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India unveils $250 bn energy investment opportunity to global CEOs

OUR CORRESPONDENT

GOA: India took the lead of
the recent 9th Prime Minister’s
Roundtable, organised in the
national capital on Wednesday,
with the global energy CEOs, to
convey a clear message: it wants
to be a reliable centre of grav-
ity in the volatile global energy
order.

With 27 top executives of
the global energy companies
expressing confidence in the
growth trajectory of India, the
engagement marked the grow-
ing importance of New Delhi
in shaping the future global

energy demand.

The Union Petroleum and
Natural Gas Minister, Hardeep
Singh Puri, said on Thursday,
that the message from PM Modi
was crafted to reassure investors
and convey scale.

Pointing out that India is
moving rapidly towards becom-
ing the third-largest economy in
the world, he emphasised the
country’s distinct advantage of
being a large importer as well
as a large exporter of energy.

Importing oil and gas from
a diverse pool of over 40 and
18 countries respectively, and
exporting petroleum products

to over 150 nations, India came
across as a strong, rules-based,
and reliable partner.

The framing of investment
opportunities, which included
exploration and production
investments of around $100 bil-
lion, refining and petrochemi-
cals investments of $87 billion,
and natural gas investments of
$72 billion, was clearly intended
to attract long-term investments
even in a volatile global energy
market.

The thematic and bilateral
roundtables on Day 3 were
reflective of India’s approach
to linking hydrocarbons with

clean energy cooperation. Inter-
actions with the Netherlands
and Japan indicated a strong
emphasis on green hydrogen,
biofuels, gas value chains, auto-
mation, and digitalisation.

These interactions covered
the gamut from electrolyser
production and hydrogen cor-
ridors to LNG infrastructure,
surplus ethanol use, and Al-
based systems for efficiency
optimisation.

The Dutch and Japanese
companies readiness to invest
in R&D, scale-up activities, and
participate in Indias licensing
rounds indicated a growing

comfort level with India’s pol-
icy stability.

Of equal importance was the
India-Iceland dialogue, which
put the spotlight on geother-
mal energy and carbon capture.

With an estimated poten-
tial of over 10 GW of untapped
geothermal resources in India,
collaboration with Icelandic
technology companies could
help hasten the pace of pilot
projects and deployment, while
current CCS projects by Indian
PSUs indicate early signs of
progress in industrial sector
decarbonization. The India-US
energy partnership roundtable

discussion also underscored
progress in hydrocarbon trade,
equity participation in LNG,
and joint efforts in critical min-
erals, hydrogen, and CCUS.
The MoUs that have been
signed in the wake of these dis-
cussions have translated inten-
tions into action. The MoUs
cover the gamut of LNG trad-
ing, long-term sourcing, clean
energy technologies, LNG-
based maobility solutions, and
advanced biofuels, and this
reflects a pragmatic approach
that seeks to leverage existing
infrastructure while driving the
energy transition agenda.
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Deepwater, data and de-risking: How ONGC is reworking its exploration playbook

ONGC is planning to deploy additional resources—both financial and technical—towards deepwater exploration, alongside its existing programmes

s the Government of

India is emphasising

energy security amid

a rapidly chang-
ing global energy landscape,
ONGC is also revising its explo-
ration plans. In an exclusive
interview with Millennium Post,
O P Sinha, Director (Explo-
ration), ONGC, talks about
how the changing dynamics of
exploration are being driven by
government support, technol-
ogy, and collaboration, even
as the state-owned PSU faces
challenges posed by the energy
transition and capital discipline.

Q: Over the next five years,
which areas will ONGC pri-
oritise for exploration—deep-
water, frontier, mature, or
near-infrastructure—and how
is capex being distributed?

Exploration has been the
backbone of any E&P company,
and ONGC currently main-
tains a balanced exploration
porttolio. Traditionally, a sig-
nificant part of exploration has
focused on near-infrastructure
and mature areas, which offer
quicker monetisation and lower
risk.

However, if the objective is
to achieve large and meaningful
discoveries, greater emphasis
has to be placed on frontier and

deepwater areas. Over the last
decade, globally, most major
discoveries have come from
these challenging domains.

Keeping unchanged the
activity in shallow or mature
areas, ONGC is now also focus-
ing on deepwater exploration.
This shift is supported by strong
policy backing from the gov-
ernment, including incentives
and dedicated deepwater ini-
tiatives. ONGC is therefore
planning to deploy additional
resources—both financial and
technical—towards deepwater
exploration, alongside its exist-
ing programmes.

Q: Deepwater exploration
is capital-intensive and high-
risk. How do government
initiatives, including recent
announcements, help ONGC
move forward in this space?

There is no doubt that deep-
water exploration involves very
high costs and risks, as offshore
operations are inherently cap-
ital-intensive. However, deep-
water discoveries also have the
potential to be large and long-
lasting, making them strategi-
cally important.

Recognising this, the gov-
ernment has introduced policy
and fiscal support mechanisms,
including partial allocation and

0 P Sinha, Director
(Exploration), ONGC

risk-sharing measures. Some
exploration costs are now sup-
ported upfront, which was not
the case earlier. This has created
a much more favourable invest-
ment environment, allowing
ONGC to take calculated risks
in deepwater areas with greater
confidence.

Q: Despite multiple licens-
ing rounds, large parts of
India’s sedimentary basins
remain under-explored. What
geological or regulatory gaps
still exist, and how is ONGC
addressing them?

One of the major con-
straints earlier was the existence
of restricted areas, especially
offshore, where exploration
activity was not permitted
due to defence and security
concerns. Nearly one million
square kilometres were inac-

CLOSER LOOK

» Deepwater exploration involves very high costs and risks,
as offshore operations are inherently capital-intensive

» With more acreage becoming available and improved
regulatory clarity, ONGC expects better participation
and outcomes in upcoming licensing rounds

» ONGC's exploration success rate compares favourably
with global averages, though success ratios always
remain relative due to inherent geological uncertainties

cessible to explorers.

The government has now
cleared many of these restricted
zones, allowing E&P operators
to undertake exploration activi-
ties. This has opened up a signif-
icant new opportunity. ONGC
has already made a few discov-
eries in these newly opened
areas, which is encouraging.

With more acreage becom-
ing available and improved reg-
ulatory clarity, ONGC expects
better participation and out-
comes in upcoming licensing
rounds.

Q: What technologies
and operational strategies is
ONGC using to boost success
and commercial viability in
deepwater exploration?

ONGC is increasingly
adopting a collaborative model,
partnering with experienced

global operators. This allows
ONGC to benefit from inter-
national deepwater exper-
tise, while partners gain from
ONGC’s deep understanding
of Indian sedimentary basins.

When geological knowledge
and advanced technology are
combined, success probabilities
improve significantly. On the
cost side, collaborative invest-
ment models help distribute
capital risk, making projects
more viable.

Q: How has ONGC's explo-
ration success ratio evolved in
recent years, and what changes
are being made in seismic
interpretation, data analyt-
ics, and drilling strategy?

ONGC’s exploration suc-
cess rate compares favourably
with global averages, though
success ratios always remain

relative due to inherent geo-
logical uncertainties. There is
no fixed success percentage in
exploration.

The focus is on continuous
de-risking—through acquisi-
tion of better data, reprocess-
ing of legacy seismic data,
improved interpretation, and
refined drilling strategies. With
increasing use of advanced pro-
cessing and analytics, ONGCis
steadily improving its under-
standing of subsurface geology,
which enhances exploration
outcomes.

(: How extensively is
ONGC using Al, ML, and 4D
seismic in exploration and
field development?

Advanced seismic technolo-
gies, including 4D seismic, have
already been deployed across
most of ONGC's major fields.
These technologies support not
only exploration but also pro-
duction optimisation in mature
fields.

Artificial Intelligence and
Machine Learning are now
becoming integral tools. We
now have in-house teams
actively working on Al

And ML applications for
prospect identification and risk-
reduction. In addition, ONGC
is collaborating with special-

ised global firms to adopt best
practices and accelerate capa-
bility building.

Q: What is the current sta-
tus of ONGC’s unconventional
resources such as CBM, shale
gas, and tight oil?

ONGC is already produc-
ing Coal Bed Methane (CBM)
from several blocks. The pri-
mary constraint earlier was a
lack of evacuation infrastruc-
ture, particularly pipelines. As
the national gas grid expands,
these constraints are being
addressed, and CBM produc-
tion is expected to scale up
significantly.

Shale gas potential has also
been established, and evalu-
ation work continues. Tight
oil and tight gas resources are
being assessed alongside con-
ventional developments.

Q: As India pushes for
energy transition, how does
ONGC justify continued large
investments in exploration
while managing emissions
and environmental risks?

Energy transition is inev-
itable, but for a country like
India, no single energy source
can replace another over-
night. To meet growing energy
demand, all forms of energy
will be required for the foresee-

able future.

ONGC’s approach is to
strengthen exploration and pro-
duction while simultaneously
reducing emissions by improv-
ing operational efﬁciency,
adopting cleaner technologies,
and aligning with global envi-
ronmental standards. Opti-
mising existing processes and
lowering the carbon intensity
of operations is the key focus.

Q: By 2035-2040, how
will ONGC define success
in exploration—discoveries,
faster monetisation, or energy
security?

Success will be a combi-
nation of all three. Over the
next five to ten years, ONGC'’s
immediate priority is the mon-
etisation of existing discoveries,
particularly in basins such as
Mahanadi, where ONGC and
other operators have made sig-
nificant finds.

The governments move
towards shared infrastructure,
including common evacuation
and processing facilities, will
play a crucial role in accelerat-
ing monetisation.

Faster development of dis-
coveries will not only improve
ONGC’s performance but also
strengthen India’s long-term

energy security:
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Adnoc, others eye
135,000 cr BPCL

Ritura Baruah

PANAJI

tleast10 global energy
A majors—including Abu

DhabiNational Oil Co.
(Adnoc) Gas, France's TotalE-
nergies and Geneva-head-
quartered trading firm Gun-
vor—have shown interest in
state-run Bharat Petroleum
Corp. Ltd's (BPCL) tender to
buy about 4 million tonnes of
liquefied natural gas (LNG)
overalO-year period, two peo-
ple in the know said. The
development underscores
India’s renewed push tolock in
long-term gas supplies amid
geopolitical volatility.

India's refiners and gassup-
ply firms have been actively
scouting for long-term gas
contracts the world over in a
bid to achieve energy security
amid an uncertain trade sce-
nario and after Russian major
Gazprom reneged on a con-
tract with India's state-owned
Gailin 2022,

Earlier this month, India’s
second-largest oil marketing
firm BPCL had launched a ten-
dertosecure a total of 68 car-
goes of liquefied natural gas
(LNG) valued at around
135,000 crore.

“BPCLiscurrently running

LNG supply deal

. 3 =

R, 3
BPCL's10-year tender is for 4
milliontonnes of LNG.  reuters

an enquiry, where forthe next
10 years we are wanting to
source cargoes, four cargos
(annually) in the first three
years, and then eight cargos
annually in the remaining
seven years,” said one of the
two people cited above,
requesting anonymity. “A total
of 68 cargoes would be around
4milliontonnesovera period
of 10 years... The company has
received 10-plus offers from
NOCs (national oil companies)
aswell as global traders.”
“Adnoc Gas, TotalEnergies,
trading major Gunvor are
among those interested in this
large tender. In value terms, it
would be somewhere around

TURN TO PAGE 6
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Adnoc, others eye 335,000 cr BPCL deal

FROMPAGE 1

335,000 crore,”said asecond
person cited above, who also
did not want to be named.

The development assumes
importance for India, the
world'’s fourth largest LNG
buyer, that spendsaround $15
billionon LNG supplies annu-
ally. Imports fill in to meet
about half of the country's
LNG demand, with Qatar, the
USand the UAE being the top
suppliers. In FY25, India
imported 35,720 mmscm (mil-
lion metric standard cubic
meters) of LNG worth $14.9
billion, as against 31,795
mmscm valued at $13.4 billion
inFY24.

Queries emailed to BPCL,
Adnoc Gas, Total Energies and
Gunvor remained unanswered
until presstime.

India’s gas consumption is
expected to grow, driven by
city gas distribution, and
transportation and LNG ter-
minal utilization couldrise by
20% by 2030, as supply
increasingly moves towards
LNG imports. On its part,
BPCL isset toinvest 325,000
crare in the city gas distribu-
tion network over thenext five
years. It has already invested
around 18,000 crore across its

In FY25, Indiaimported 35,720 million metric standard cubic
meters of LNG worth $14.9 billion.

26 geographical areas.

BPCL had in February last
year signed a five-year deal
with Adnoc Gasto receive 40
cargoes of LNG totalling 2.5

ELR. T

BLOOMEBERG

worth $2.5-83 billion for a
period of 10 years to another
Indian state-run refining and
marketing major, Hindustan
Petroleum Corp Ltd (HPCL).

million tonnes Experts said
fromApril2025.  |n February 2025  thatasglobal LNG

Attheongoing BPCL had signeda supply expands,
India Energy 5-year deal with India is position-
Week, BPCL has Adnoc to receive Lng itilelf aska
signed a term enchmark-
coéntract with 40 LN.G Cargoes  riven “swing
Brazil's Petrobras totalling 2.5 mn ., buyer”, tapping
to buy crude oil tonnes from April spot and short-

worth $780 mil-
lionin FY27.Ear-
lier this month, during the visit
of the UAE president Sheikh
Mohamed bin Zayed Al
Nahyan to India, Adnoc Gas
signed a pact to supply crude

term cargoes
when global price
markers align with domestic
alternatives, while simultane-
ouslyaccelerating the adoption
of biofuels to meet transport
decarbonization goals.

“India is increasingly a
benchmark-driven swing
buyer, stepping into the spot
or short-term marketsduring
dislocations between WIM
(West India Marker) vs Henry
Hub vs Brent linked-pricing.
India imported just under 26
mtpa of LNG in 2025," said
Kenneth Foo, global director
for LNG price reportingat S&P
Global Energy."An additional
3.5-4.0 mtpa of long-term
conftracted volumes is set to
start delivering from 2026.
Highertermsupplyleaveslim-
ited scope for spot LNG in
2026, especially if prices
remain uncompetitive versus
propane, naphthaand fuel oil.”

This comesin the backdrop
ofconcernsoveralikelyglutin
the global market in the next
few years as new liquefaction
facilities come up in the US
and Qatar.

Global LNG oversupply of
over 100 billion cubic metres
annually is likely to persist till
2030 making it cheaper for
importers, following which
new demand is likely to out-
strip supply, a McKinsey
report said on Thursday.

(Rituraj Baruah is in Panaji
on the invitation of the union
ministry of petrolewm and nat-
wral gas.)



RIL eyesup
to 150k bpd
of Russian
oil import

feedback@livemint.com
SOUTH GOA

eliance Industries Ltd
R([{]L), operator of the

world’s largest refining
complex. will buy up to
150,000 barrels per day (bpd)
of Russian oil from February
for its domestic market-fo-
cused refinery, a company
executive said on Thursday.

Reuters earlier this month
reported that Reliance was set
to receive sanctions-compli-
ant Russian oil in Februaryand
Marchafter amonth’s pause.

Reliance last received Rus-
sian crude in December after
securingaone-month US con-
cession that allowed it to wind
downdealings with Russian oil
producer Rosneft beyond a21
November deadline.

The US imposed sanctions
on Rosneftand fellow Russian
oil giant Lukoil in October but
non-sanctioned Russian com-
paniesand trading intermedi-
aries have continued sales.

Reliance would buy up to
150,000 bpd of Russian oil
from February from sellers
that are not under sanctions,
the executive, who did not
want to be named, said at the
India Energy Week. Hedidn’t
name the sellersand Reliance
didn'timmediately respond to
arequest foracomment.

RIL earlier imported Rus-
sian crude undera long-term
pactwith Rosneft for 500,000
bpd for its Jaimnagarrefinery.
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Govt soon to introduce policy
on CBG: Hardeep Singh Puri

The third day of IEW
2026 concluded with a
clear emphasis on
aligning policy, data,
technology, and
investment to meet
India’s rapidly
expanding energy
needs

n the third day of the

India Energy Week

(IEW) 2026, being held

in Goa, Union Minister
for Petroleum and Natural Gas,
Hardeep Singh Puri said that
the Ministry of Petroleum and
Natural 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, financial assistance for
biomass aggregation machinery,
and scheme for development of
pipeline infrastructure.

DATA, TECH & BALANCED
PATHWAYS FOR ENERGY
SECURITY

The third day of IEW 2026
concluded with a clear emphasis
on aligning policy, data,
technology, and investment to
meet India's rapidly expanding
energy needs, as leaders from
government, industry, and global
institutions outlined pathways for
a secure, resilient, and inclusive
energy future.

At the Global Energy
Conclave, during the session
marking the release of the ‘|IEA
India Bioenergy Market Report:
Qutlook for Liquid and Gaseous
Biofuels to 2030’ and the 5th
edition of the ‘PPAC Journal
Ensuring Energy Security: Role
of State Energy Policies’, Neeraj
Mittal, Secretary, Ministry of
Petroleum and Natural Gas,
said India’s bioenergy sector

has the potential to grow
significantly faster than overall
energy demand and emerge as
a key pillar of energy security,
emissions reduction and rural
development.

“India’s energy consumption is
in the lower half globally on a per
capita basis, but its growth rate is
almost twice the world average.
In the next decade, India’s energy
growth could outstrip global

growth by a factor of two or
more,” he said.

Dr Paolo Frankl, Head,
Renewable Energy Division,
International Energy Agency,
presented key findings from the
IEA report, stating that India has
tripled its consumption of modern
bioenergy since 2020 and could
double deployment again by
2030 under enhanced policy
implementation.

At the Leadership Spotlight
Session on leveraging artificial
intelligence in the upstream
sector, Rajarshi Gupta, Managing
Director and CEQ, ONGC Videsh
Ltd, said India is undergoing
a fundamental shift in how
exploration data is created,
shared and used, emphasising
collaboration and the need to
break silos to unlock value from
Al-driven decision-making.



INDIA TO LEAD GLOBAL ENERGY DEMAND
GROWTH, OPEC OUTLOOK PROJECTS

India’s energy demand expected to double by 2050 as oil
& gas expected to remain central to global energy mix

largest contributor to global

oil demand growth till 2050,
according to the World Oil Outlook
2025 presented by Dr Abderrezak
Benyoucef, Head, Energy Studies
Department, Research Division,
Organisation of the Petroleum
Exporting Countries (OPEC).

Presenting OPEC's flagship
long-term outlook on the
Resilience Stage during the
ongoing India Energy Week
2026, Dr Benyoucef stated
that India alone is expected to
add 8.2 million barrels per day
of oil demand by 2050. This
growth will be driven primarily by
transportation, petrochemicals
and industrial activity. At the
global level, oil demand is
projected to continue rising
over the medium and long term,
reaching nearly 123 million
barrels per day by 2050, with
demand growth concentrated in
non-OECD regions.

The report projects India to
be the largest and most stable
confributor to global primary
energy demand growth. India’s
total primary energy demand
is expected o almost double,
increasing from around 22 million
barrels of oil equivalent per day
in 2024 to about 43.6 million
barrels of oil equivalent per day

I ndia is projected to be the

by 2050.

Globally, primary energy
demand is projected to increase
by 23% over the same period,
rising from about 308 million
barrels of cil equivalent per day
to around 378 million barrels of
oil equivalent per day, with non-
OECD countries accounting for
nearly 72% of total demand by
2050.

On the economic front, the
OECD report said that India
is expected to emerge as the
world’s fastest-growing major
economy, with average annual
GDP growth of around 5.8%
between 2024 and 2050. India’s
share of global GDP is projected
to rise from about 8% in 2024
to 17% by 2050, significantly
increasing its influence on
global energy markets. Globally,
economic growth over the
outlook period is expected to be
driven primarily by non-OECD
countries.

The Outlook underscores the
need for sustained investment to
meet rising demand and offset
natural decline rates. Globally,
cumulative oil-related investment
requirements are estimated at
around USD 18.2 frillion between
2025 and 2050, including nearly
USD 15 trillion in upstream
investment.
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BPCL Launches ‘Bharatgas Lite’, Naye Bharat
Ka Naya Gylinder for Goan households

AtIEW 2026, BPCL
unveiled its next-
generation LPG cylinder -
Bharatgas Lite, designed
for safety, convenience,
and modem kitchens

harat Petroleum Corp Ltd
B (BPCL) announced the

launch of Bharatgas Lite,
a next-generation LPG cylinder
made of advanced composite
material, marking a significant
step towards safer, lighter, and
more user-friendly cooking energy
solutions for Goan households.

Bharatgas Lite — ‘Naye
Bharat Ka Naya Cylinder’ — was
formally inaugurated by the
Union Minister of Petroleum
and Natural Gas Hardeep
Singh Puri, in the presence of
the Chief Minister of Goa, Dr
Pramod Sawant, Dr Neeraj Mittal,
Secretary, Ministry of Petroleum
& Natural Gas (MoPNG) Sanjay
Khanna, Director (Refineries),
with Additional Charge of
Chairman & Managing Director,
BPCL, Subhankar Sen, Director
(Marketing), BPCL, and other
dignitaries.

Bharatgas Lite is more than
50% lighter than the conventional
mild steel (MS) cylinders,
making it significantly easier to
handle, transport, and install.

Its translucent body enables
instant visibility of LPG levels,
helping customers plan refills
better and avoid unexpected

runouts. The rust-free composite
construction ensures a clean and
hygienic kitchen environment
while eliminating corrosion-
related issues associated with
steel cylinders. The cylinder's
explosion-resistant design

adds a critical layer of safety by
minimizing risks under extreme
conditions.

Speaking on the launch, TV
Pandiyan, Business Head — LPG,
BPCL, said, “Bharatgas Lite
reflects BPCL's commitment to
reimagining everyday energy
solutions through innovation
and customer-centric design. By
combining advanced composite
materials with enhanced safety
features, reduced weight and
greater convenience, we are
delivering a smarter and safer
LPG experience aligned with
the aspirations of a modern and
progressive India.”

The Bharatgas Lite LPG

cylinder is available for new
Bharatgas domestic non-
subsidised LPG connections,
following the same enrolment
process as traditional MS
cylinders. Existing Bharatgas
non-subsidised LPG customers
can opt for an exchange of MS
cylinders.

It is noteworthy that BPCL
is the only OMC to introduce
a cylinder swapping scheme
for existing non-subsidised
Bharatgas customers. Under
this initiative, customers can
exchange their existing MS
cylinder for a Bharatgas Lite
cylinder by submitting a request
and paying an incremental
security deposit of Rs 300 per
cylinder, enabling immediate
replacement. New domestic non-
subsidised LPG customers can
directly opt for Bharatgas Lite at
the time of registration by paying
a security deposit of Rs 2,500.
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Indian Oil eyeing Africa, Europe
for petrochemical exports: CMD

SHUBHANGI MATHUR
New Delhi, 29 January

State-run Indian Oil Corpor-
ation (I0C) expects Africa and
Europe to emerge as important
markets for petrochemical
exports, amid a significant
expansion of its refining capac-
ity, chairman and managing
director (CMD), AS Sahney (pic-
tured), told Business Standard.
India’s largest refiner, which
operatesa total capacity of80.75
million metric tonnes per
annum (mmtpa), mainly serves
the domestic market, with
exportscontributingonly a frac-
tion to sales. IOC aims to
increase refining capacity to
08.4 mmtpa by 2028.
“Indiaisexpanding its refin-
ing capacity. I will be (adding)

around 18 million tonnes, which
means 40 per cent of the
expanded refining capacity will
come from Indian Oil. Domestic
(fuel consumption) growth is at
4-5 per cent. We have to go for
exports, mainly diesel,” said
Sahney. Exports accounted for
only 5.5 per cent of IOC’s total
sales in the first six months of
the current financial year.
AmongIndian refiners, pri-

vate players — including
Reliance Industries (RIL) and
Nayara Energy — are the key
exporters, while oil public
sector undertakings (PSUs)
sell fuel primarily in the
domestic market.

Prime Minister Narendra
Modi, while inaugurating
India Energy Week (IEW)
2026, said India would soon
have the largest refining
capacity in the world. The
country’s present oil refining
capacity stands at around 260
mtpa, with efforts ongoing to
boost it beyond 300 mtpa.

IOC is currently expanding
the capacity of its key refineries.

The company is also plan-
ningtoincrease its petrochemi-
cal production capacity from 4.3
mtpa to 13 mtpa by 2030.
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STRATEGIC DISINVESTMENT

Redefine ‘eovt company’ to
case stake dilution in CPSEs

Survey moots changes to Companies Act, so that CPSEs remain govt firms even with a 26% stake

HARSH KUMAR
New Delhi, 29 January

The Economic Survey 2025-26, tabled in
Parliament on Thursday, suggested that
the government consider amending the
definition of a “government company”
under the Companies Act, limited to
listed entities, to allow such firms to
retain government company status with
a minimum 26 per cent government
ownership, while enabling higher equity
monetisation through disinvestment.

“Going forward, receipts from equity
monetisation can be strengthened by
selectively reducing government equity
in certain CPSEs (Central Public Sector
Enterprises) beyond the minimum
public shareholding norms, guided by
market conditions and enterprise-spe-
cific factors,” said the Survey.

The Survey further noted that effec-
tive control over acompany requiresonly
about a 26 per cent stake, as this allows
the shareholder to retain special resol-
ution rights. However, under theexisting
provisions of the Companies Act, a firm
qualifies as a government company only
ifatleast 51 percent ofitsequity is held by
the Centre or state governments, which
constrains further stakedilution.

“The Economic Survey has given an
option to explore the possibility of mon-
etising the government stake. It's not
about lock, stock, and barrel sale of the
company. That is not what is written out
there. What we have mentioned is, in the
case of listed companies, only for listed

ILLUSTRATION:BINAY SINHA

companies, what we effectively need is26
per cent stake, which is the special resol-
ution rightstake,” Rose Mary KAbraham,
advisor, Department of Economic Affairs
(DEA), said while briefing the press.

“Currently, in about 30 per cent of
listed CPSEs, the government sharehold-
ing is already below 60 per cent, limiting
furtherdisinvestment through OFS (offer
for sale), as it is stipulated in the Com-
panies Actthat a ‘government company’
must have at least 51 per cent of its stake
held by the central or state government,”
said the Survey.

Asan alternative approach, it further
said that if the objective is eventual pri-
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New frontiers

® Survey suggests receipts
from equity monetisation
can be strengthened by
selectively reducing govt
equity in certain CPSEs

m Adds that this should be
guided by mkt conditions and
enterprise-specific factors

u [f objective is eventual
privatisation, govt could continue
phased OFS below 51% threshold,
and even move towards full exit
without changing legal definition
of govt company

= This would allow CPSEs to operate

post-disinvestment as
professionally managed entities

vatisation, the government could con-
tinue phased OFS below the 51 per cent
threshold and even move towards a full
exitwithoutchangingthe legal definition
of a government company. This, it said,
would allow CPSEstooperate post-disin-
vestment as professionally managed
entities with dispersed ownership, clear
governance standards, and transparent
succession frameworks.

“The government wants to move for-
ward and rationalise its presence in cer-
tain static sectors. It should move in this
direction to help these sectors contribute
more effectively to the economy. This is
anevolutionary process, and it cannot be

done overnight,” said Dinesh Kumar
Mittal, former financial services secretary.

He added that a government com-
pany or entity typically comes with cer-
tain conditions — appointments are
made by the government, it is under the
purview of the Comptroller and Auditor
General (CAG), the Prevention of Cor-
ruption Act applies, and the compensa-
tion structure is also decided by the
government. “If all these constraints con-
tinue even after the government dilutes
itsholding, thereisaquestion of whether
such companies can truly perform
better,” hesaid. “However, if thestructure
suggested in the Survey is followed and
the government retains 26 per cent while
thecompany continuestobe classified as
a government company, all these con-
trolswillstillapply. Thatcould limit both
valuation and performance,” he added.

The Survey further pointed out that
strategicdisinvestment has progressed in
a calibrated manner over recent years.
Since 2016, in-principle approval has
been accorded for strategic disinvest-
ment for 36 CPSEs, of which 13 transac-
tions have been completed, with the
remainder at various stages of imple-
mentation. During 202526 (FY26),
approvals were also accorded for stake
dilution in or exit from select joint ven-
tures, including NTPC’sdivestment from
Utility Powertech Limited.

“These actionswerecomplemented by
governance reforms that empowered
CPSEDboardstoundertakeclosure, merger,
ordisinvestment of subsidiaries,” it said.
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Resilience in focus; decentralised energy systems face cyber threats
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s energy assets ride the digital wave to
AZecume customer savvy, new age power and
as companies are turning more vulnerable to
cyberattacks. They are already facing increased
instances of attacks, with their increasingly
decentralised operations.

The best of artificial intelligence and human
minds are working to move ahead from thinking of
cyber security to ideating for cyber continuity. Several
companies are looking at Al could address the
security at scale while the human mind could help
take the critical decisions.

“Cyber security should be discussed in the same
way as investments are. Security should be
discussed as part of design of systems,” Amal
Krishna, CISO, ONGC said.

The technical systems could provide the tech
security teams with a common operating picture of
sites across the geographical operations to work on
possible coordinated attack. Industry-wide
collaboration could help companies in addressing
part of the security challenges.

Data theft, billing fraud and possible ransomware
- these are typical threats that are plaguing other
industries that could hit the digital systems of energy

utilities. Industry is worried about the demacratisation
of the threat against what was seen earlier — state
sponsored actors engaging in cyberattacks.

Disruption of energy systems poses a threat
beyond just ransomware. The disruption could
cause losses that may extend to days and,
sometimes, weeks.

The best human mind in technology is often
limited to specific needs. The technology agents
that are emerging are not quite reliable. But
industry and policymakers want to build a system
that could be near perfect. Energy systems
cannot afford to take chances.
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Share of US Crude Up at
8.1% in April-November

Our Bureau

New Delhi: The share of the
US in India’s crude oil im-
portsrosesharplyto8.1% du-
ring April-November of the
currentfiscal year,from4.6%
in the previous year, even as
imports from larger suppli-
ers Russia, Saudi Arabia and
Irag declined, according to
the Economic Survey.

Share of the UAE increased
during the period, rising to
11.1% from 9.4%. Supplies
from smaller producers such
as Nigeria, Libya, Egypt,
Brazil and Brunei also incre-
ased. Nigeria’s share rose to
3.3% from 2.2%, Egypt’s to
1.4% from 0.3% and Libya’s to
0.5% from 0.1%, the survey
showed. Supplies from Vene-
zueladeclined.

The survey did not provide
actual import volumes for in-
dividual supplying countri-

es, nor did it detail the shares
of all major suppliers. Im-
portsfrom Russia, India’stop
crude supplier, have modera-
ted in recent months follo-

wing US sanctions on Russi-
an exports. Iraq has been In-
dia’s second-largest supplier
foraboutthree years, priorto
which it was the top supplier,
while Saudi Ara-
biaranks third.
India has been
seeking to incre-
ase energy pur-
chasesfromthe UStohelpre-
balance bilateral trade, even
as refiners work to diversify
crude sourcing to mitigate
supply risks. However, com-
mercial considerations re-
main the decisive factor in
crude procurement. Disco-
unts have helped Russian
barrels retain the largest
share of India’s crude im-
ports despite a recent mode-
ration in volumes.
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India-Arab League: bridging cultures, creating opportunities

inisters and delegates of the
22-member Arab League are
gathering in Delhi for the 2nd
India-Arab Foreign Ministers’
Meeting on January 30-31, 2026. This is a major
diplomatic outreach by India at a time when
there are multiple conflicts brewing on the
horizon in the region and the world is grappling
with the rapidly changing global order, set in
motion largely due to U.S. President Donald
Trump’s total disregard for the sovereignty of
nations and the rules-based international order.
As the ministers gather in Delhi, war clouds are
still hovering over Iran and the massive military
build-up by the U.S. continues. In Syria, despite a
ceasefire, uncertainty continues and long-term
peace is still some distance away. Gaza finally
looks towards transitioning to peace even as
details of phase two of the ceasefire are still in the
works. The recovery of the body of the last Israeli
hostage from Gaza on January 26 is a major
victory for Israel and may well motivate it to
move towards relaxing the restrictions in Gaza.
However, the most surprising development is
the emergence of fault lines among two close
allies — Saudi Arabia and the UAE — mostly over
conflicting interests in Yemen but also over power
and influence in the region. We need to watch out
for the possibility of rival military alliances. India,
too, is closely monitoring the situation, while
formulating its own strategy for the region.

India and the Arab League

The Arab League, officially known as the League
of Arab States (LAS), was formed in Cairo on
March 22, 1945, initially with seven members.
Today, it has 22 member states from North Africa
and West Asia. Although India’s relations with
countries in the Arab League go back centuries,
the engagement with the LAS was formalised in
March 2002 when a Memorandum of
Understanding (MoU) was signed,
institutionalising the process of dialogue. The
MoU is aimed to “promote and develop the
traditional relationship of friendship and
cooperation between India and the Arab States”
and provides for annual meetings between the
External Affairs Minister of India and the
Secretary General of the Arab League.

During the visit of Arab League Secretary
General, Amr Moussa, to India in December
2008, the Arab-India Cooperation Forum (AICF)
was established. And in December 2010, the
Indian Ambassador to Egypt was designated as
India’s Permanent Representative to the Arab
League. The first meeting of the AICF was held in
January 2016 at Manama, Bahrain. In addition,
there is the India-LAS Partnership and
Investment Summit, a biennial flagship economic
event. During the current visit of foreign
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As India grows
into a major
power, the Arab
League region
forms a critical
part of its global
matrix. For the
Arab League
countries too,
India is a strong
and reliable
partner

ministers, a new initiative called the India and
Arab Countries Chambers of Commerce, Industry
and Agriculture is scheduled to be inaugurated.

Key pillars of engagement

The India-LAS partnership goes beyond trade and
investment. Over the past decade, strategic
partnerships and security have emerged as
crucial areas of engagement. Oman was the first
country with which India signed a strategic
partnership in 2008. With the signing of similar
agreements with the UAE in 2015, Saudi Arabia in
2019, Egypt in 2023, and Qatar in 2025, the depth
and scope of strategic convergence with the
region has grown rapidly.

India has also strongly rallied for the region in
various multilateral forums such as BRICS and
SCO. Even among the strategic vision of
countries, there are significant convergences,
whether it is the Saudi Vision 2030, the UAE
Centennial 2071, the Kuwait Vision 2035, the
Oman Vision 2040, or India’s Viksit Bharat in
2047. In fact, in the Saudi Vision 2030, India is
one of the eight strategic partners.

Trade and investments continue to be the
bedrock of the relationship and have stood the
test of time, including the COVID-19 pandemic.
Most of India’s external trade passes through the
Suez Canal, the Red Sea, and the Gulf of Aden.
Bilateral trade between India and the Arab
League currently stands at over $240 billion.
India has signed the Comprehensive Economic
Partnership Agreement with the UAE and Oman.
As a result, bilateral trade with the UAE has
already crossed $115 billion and has now been
reset at $200 billion by 2030. Major investment
commitments in India have been made by the
UAE ($75 billion), Saudi Arabia ($100 billion) and
Qatar ($10 billion), mostly in the fast-growing
infrastructure sector. The cumulative FDI in India
from the region has crossed $2.5 billion. As trade
ties grow, connectivity becomes an impsortant
factor to ensure speed, efficiency and collective
prosperity. The India-Middle East-Europe
Economic Corridor, launched at the G20 Leaders’
Summit in New Delhi in September 2023,
therefore, gains significance and is likely to be
discussed at the meeting.

With Prime Minister Narendra Modi pushing
for development of digital public infrastructure
for speed and transparency of transactions,
Fintech is emerging as yet another area of mutual
convergence. The RuPay card was launched in
the UAE in August 2019. From July 2023, the
Indian rupee is being accepted as legal currency
at Dubai airports. Also, India and the UAE have
operationalised the rupee-dirham settlement
system. India’s Unified Payments Interface is
already accepted for financial transactions in
Bahrain, Saudi Arabia, Qatar, and the UAE and is

likely to grow further in the LAS countries soon.

Energy is a critical pillar of the partnership.
The region caters to about 60% of India’s crude
oil imports, 70% of natural gas, and more than
50% of fertilizers and related products. Iraq,
Saudi Arabia, and the UAE are the top three
exporters of crude oil. The UAE has also signed
an agreement with India to store strategic oil
reserves in the country, operationalised with an
initial investment of $400 million. With Qatar, the
$78 billion Liquified Natural Gas (LNG) deal
signed in February 2024, with assured import of
7.5 million tonnes of LNG a year for another 20
years, adds a critical link to India’s energy
security. In addition, in July 2023, ADNOC (Abu
Dhabi National Oil Company) and Indian Oil
signed a LNG contract for 1.2 million metric
tonnes per annum over a period of 14 years.

Living under the threat of conflicts and terror,
security and defence are growing as important
pillars in the partnership. Defence partnership
agreements have been signed with multiple
countries in the LAS including Oman, the UAE,
Saudi Arabia, Egypt, and Qatar and are growing.
India’s maritime security initiatives such as
Security and Growth for All in the Region
(SAGAR) aim to promote joint collaboration in the
Indian Ocean Region, particularly against sea
piracy and maritime security threats. India’s
agreement with Oman over the Duqm portis a
strategic deal that offers a critical advantage to
the Indian Navy in its operations in the region
while also allowing it to keep a discreet watch on
the activity of China’s People’s Liberation Army
Navy. The threat of war in Iran and the future of
the Gaza peace process are common areas of
security concerns in the region and are likely to
figure as a key agenda during the meetings.

Most of the LAS countries are in total sync in
India’s fight against cross-border terror and have
condemned the Uri, Pathankot, Pulwama, and
Pahalgam terror attacks in India. Joint production
of defence equipment and export of key weapon
platforms such as the Tejas fighter aircraft,
BrahMos and Aakash missiles, and artillery guns
are also emerging as important attractions for
LAS countries. Cyber, space and drone are future
areas of cooperation.

Looking ahead

As India grows into a major economic, political,
and military power, the Arab League region
forms a critical part of its global matrix. For LAS
countries too, India is a strong and reliable
partner. The countries of the two regions may be
separated by the Arabian Sea but are joined by
history, destiny, trust, and growing brotherhood.
The meeting of the foreign ministers of LAS in
Delhi offers the perfect opportunity to forge
closer ties and seek new avenues of engagement.
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