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Crude oil dips on hopes
of peak US production

Reuters
London

Crude oil prices dipped on
Wednesday amid signs the
United States, the world’s
biggest oil producer, is at peak
production, offsetting posit-
ive crude demand signals
from top consumer China.

Brent futures were down
34 cents to $82.13 a barrel at
0949 GMT, while US West
Texas Intermediate (WTI)
crude was down 40 cents to
$77.86.

China’s economic activity
perked up in October as in-
dustrial output increased at a
faster pace and retail sales
growth beat expectations, an
encouraging sign for the
world’s second-largest
economy.

The International Energy
Agency joined the Organiza-
tion of the Petroleum Export-
ing Countries and its allies

(OPEC+) in raising oil de-
mand growth forecasts for
this year, despite projections
of slower economic growth in
many major countries,

Downward pressure on oil
prices may come from the
supply side, with the United
States “likely at peak produc-
tion for crude,” while the
delayed release of oil data
from the world’s biggest pro-
ducer makes the investment
situation more opaque, said
John Evans of oil broker PVM
inanote.
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Imports from Russia up 64 per
cent to $36.27 bn in Apr-Oct

PTI B NEW DELHI

ndias imports from Russia
rose 64 per cent to USD

36.27 billion during the April-
October period this fiscal on
higher shipments of crude oil
and fertiliser, according to the
commerce ministry data.
With this, Russia has become
Indias second-largest import
source during the first seven
months of this fiscal.

The imports were USD 22.13
billion during April-October
2022,

From a market share of less
than 1 per cent in Indias
import basket before the start
of the Russia-Ukraine conflict,
Russia’s share of India’s oil
imports rose to over 40 per
cent.

India, the world’s third-largest
crude importer after China
and the United States, has been
buying Russian oil after some
countries in the West shunned
it as a means of punishing
Moscow for invading Ukraine.
The ministrys data showed
that imports from China
dipped marginally to USD
60.02 billion during the period
against USD 60.26 billion in the
year-ago period.

Similarly, imports from the US
declined 16 per cent to USD

24.89 billion during the period
under review from USD 29.56
billion last year.

Imports from the UAE con-
tracted 21 per cent to USD
24.91 billion during the period
under review.

During the first seven months
of this fiscal, imports also
dipped from Saudi Arabia,
Iraq, Indonesia, Singapore, and
Korea.

Ameong all the top 10 import
source nations of India,
imports from Switzerland
increased to USD 13.97 billion
as against USD 10.48 billion in
April-October 2022 due to
gold imports.

On the export front, India’s
exports to six of its top-10 des-
tinations have recorded a neg-
ative growth rate during the

period.

During the first seven months
of this fiscal, the country’s
merchandise exports to the
US, the UAE, Singapore,
Germany, Bangladesh, and
Saudi Arabia have declined.

However, exports to the UK,
Australia and the Netherlands
have recorded positive growth.

The outbound shipments to
China rose to USD 8.92 billion
during the period under review
from USD 8.85 billion in April-
October 2022,

Indias overall merchandise
exports rose by 6.21 per cent to
USD 33.57 billion in October
this vear even as trade deficit
ballooned to USD 31.46 billion
during the month, govern-
ment data showed on
Wednesday.
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ONGC plans to
invest X1L-cr in
2 chemical units

New Delhi, Nov 15: India’s
top oil and gas producer
ONGC plans to invest
about ¥1 lakh crore in set-
ting up two petrochemical
plants to convert crude oil
directly into high-value
chemical products as it
prepares for energy tran-
sition, top company offi-
cials said on Wednesday.

Crude oil, which compa-
nies like ONGC pump out
from below seabed and
underground reservoirs,
is a primary source of en-
ergy. It is processed in oil
refineries to produce pe-
trol, diesel and jet fuel.
With the world looking to
transition away from fos-
sil fuels, companies aro-
und the globe are looking
at new avenues to use
crude oil.

Petrochemicals are che-
mical products derived
from crude oil and used in
the manufacturing of det-
ergents, fibres (polyester,
nylon, acryvlic etc.), poly-
thene and other man-
made plastics,

At an investor call on the
company’s second-quarter
earnings, Oil and Natural
Gas Corporation (ONGC)
director (finance) Pomila
Jaspal said the firm is
looking to build separate
oil-to-chemical (O2C) proj-
ects.

She, however, did not
give details. “We have
plans to invest 10,000 cr
by 2028 or 2030 in two proj-
ects in two separate sta-
tes," said D Adhikari,
executive director and
chief of joint ventures &
business development,
ONGC, on the investor ca-
1. “Our plan is to raise
petrochemical capacity to
8.5-9 million tonnes by
2030,

One project is likely to

@® PETROCHEMICALS
are chemical products
derived from crude oil
and used in manufac-
turing of detergents,
fibres like polyester,
nylon, and acrylic, poly-
thene and other man-
made plastics.

be set up by ONGC on its
own and the other in a
joint venture, The details
were not shared in the
call.

Demand for petrochemi-
cals, the building blocks
for plastics, fertilisers and
pharmaceuticals, is pro-
jected to remain strong
due to their wide range of
uses across large indus-
tries, including construc-
tion, automotive and elec-
tronics. Strengthening its
chemicals business will
help the oil explorer cut
its reliance on the volatile
oil market and improve

profitability.
ONGC has two sub-
sidiaries Mangalore

Refinery and Petrochemi-
cals and ONGC Petro-
Additions (OPaL) that run
petrochemical units at
Mangalore and Dahej.
The ONGC board has
approved infusing 218,355
cr in OPal. to raise its
stake to over 96 per cent
from the current 49.35 per
cent, he said,
— PTI
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ONGCset to invest
%1tn for two plants

opoil and gas producer ONGC plansto
invest about 1 trillion in setting up two

petrochemical plantsto convert crude oil
directly into high-value chemical productsasit
prepares for energy transition, top company
officials said on Wednesday.

Crude oil, which companies like ONGC
pump out from below seabed and
underground reservoirs, is a primary source of
energy.

It is processed in oil refineries to produce
petrol, diesel and jet fuel. With the world
looking to transition away from fossil fuels,
companies around the globe are looking at new
avenues to use crude oil.

Petrochemicals are chemical products
derived from crude oil and used in the
manufacturing of detergents, fibres (polyester,
nylon, acrylic, etc.), polythene and other man-
made plastics. PTI
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Russian imports up 64% in April-Oct, led by oil

Press Trust of India
MNew Delhi

India’s imports from Russia
rose 64 per cent to $36.27
billion during the April-Oc-
tober period this fiscal on
higher shipments of crude
oil and fertiliser, according
to the Commerce Ministry
data. With this, Russia has
become India’s second-
largest import source dur-
ing the first seven months of
this fiscal.

The imports were $22.13

billion during April-October
2022.

HIGHER SHARE

From a market share of less
than 1 per centin India’s im-
port basket before the start
of the Russia-Ukraine con-
flict, Russia’s share of In-
dia’s oil imports rose to over
40 per cent. India, the
world’s third-largest crude
importer after China and
the United States, has been
buying Russian oil after
some countries in the West
shunned it as a means of

punishing Moscow for in-
vading Ukraine.

The Ministry’s data
showed that imports from
China dipped marginally to
$60.02 billion during the
period against $60.26 billion
in the year-ago period. Sim-
ilarly, imports from the US
declined 16 per cent to
$24.89 billion during the
period under review from
$29.56 billion last vear,

Imports from the UAE
contracted 21 per cent to
$24.91 billion during the
period under review. During

the first seven months of
this fiscal, imports also
dipped from Saudi Arabia,
Iraq, Indonesia, Singapore,
and Korea.

Among all the top 10 im-
port source nations of India,
imports from Switzerland
increased to $13.97 billion
against $10.48 billion in
April-October 2022 due to
gold imports.

On the export front, In-
dia’s exports to six of its
top-10 destinations have re-
corded a negative growth
rate during the period.
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