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After dipping in Sept, crude
imports rise in October
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India’s crude oil imports ap-
preciated in October largely
propelled by growing do-
mestic demand after the in-
bound shipments hit their
lowest in the last 12 months
in September this year.

According to the Petro-
leum Planning and Analysis
Cell (PPAC), crude oil im-
ports by the world’s third
largest importer rose 6 per
cent g-o-q and more than 2
per cent y-o-y to 18.53 mil-
lion tonnes (mt) last month.

However, the imports
during October were the
second lowest during the
current financial and calen-
dar year, the PPAC data
show.

Analysts and market play-
ers said that imports rise
during October-December
in line with the revival in in-
dustrial, mining and con-
struction activities. Besides,
Rabi sowing also com-

mences during the same
period. Also, the December
quarter also  witnessed
higher demand for petrol
and diesel due to the festival
and marriage season, which
commenced last week.

RISING CONSUMPTION

The consumption of petrol
and diesel rose to a four-
month high in October,
while jet fuel sales surged to
their highest in the current
financial year and calendar
year as rising industrial and
construction activity
coupled with the onset of the
festival season boosted sales.

Domestic oil marketing
companies have also in-
creased refinery runs for the
remainder of 2023 to meet
the growing demand for auto
fuels, bitumen, fuel oil and
other refined petroleum
products.

India imported 4.66 mil-
lionbarrels per day (mb/d) of
crude in October, whichis al-
most flat compared to
September, Kpler data show.
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At Z65k cr, 0il PSUs Roll
Out 62% of FY24 Capex
Target During Apr-Oct

IndianOil leads with 30,000 cr spends
during first seven months of fiscal

Rapid Growth
106,000 crore oiLpsus

CAPEX TARGET FOR 2023-24

Sanjeev.Choudhary
@timesgroup.com

New Delhi: State-run oil compa-
nies in India have spent 65,000
crore on capital expenditure du-
ring the first seven months of
this financial year, undersco-
ring their rapid expansion to
meet surging demand for energy
in one of the world’s fastest-gro-
wingeconomies.

These companies had setacapex
target of 106,000 crore for the ye-
ar through March 2024, and they
have already achieved 62% du-
ring the April to October period,
accordingtooilministry data.

IndianOil, the nation’s top refi-
ner and fossil fuel retailer, has
already spent two-thirds of this
year’s budget of 30,000 crore.
The company has been spen-
dingon arange of projects from
petrochemicals to pipelines, fu-
el marketing, and natural gas
infrastructure.

IndianOil is targeting to boost
its refining capacity to 107 mil-
lion tonnes per annum (mtpa) by
2025 from the current 70 mtpa

0il and Natural Gas Corp., the
largest domestic producer of oil
and gas, is the second-highest
spender among the state-run oil
companies. It has spent Z18,000
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crore between April and Octo-
ber, about 60% of its capex target
of 30,000 crore. The company’s
capital spending is spread over
multiple upstream projects, ai-
med at enhancing oil and gas
production.

Hindustan Petroleum has
spent three-fourths of its target
of 10,000 crore for the year to-
wards expansion of its refinery
in Barmer and other projects.

Bharat Petroleum spent 5,800
crore towards capex against the
FY24 target of 210,000 crore. Ga-
il, the nation’s largest transpor-
ter and marketer of natural gas,
has used up nearly two-thirds of
itsannual budget. It spent 5,000
crore against the target of
%7,750 crore.

0il India Ltd has spent 22,700
crore against its annual goal of
74,900 crore while ONGC Videsh,
the overseas arm of ONGC, has
spent about half of its annual
budget of 3,200 core.

Indian state-run oil and gas
firms have been rapidly expan-
ding, adding new production
and distribution infrastructure
as domestic energy demand ri-
ses. Consumption of natural gas
rose 9% year-on-year in the
April-October period while that
of refined petroleum products
jumped 6%.
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Brent dips
near $80
ahead of

OPEC+ meet

LONDON: Oil prices fell on
Monday, with the Brent bench-
mark dropping near $80a barrel
as investors awaited this weel’s
OPEC+ meeting and expected
curbs on supplies into 2024,
Reuters reported.

Brent crude futures were
down 35 cents, or 0.4 per cent,
at $80.23 a barrel by 1447 GMT.
US West Texas Intermediate
(WTI) crude futures lost 29
cents, or 0.4 per cent, to $75.25.

Both contracts lost $1 in
early trading, after having reg-
istered their fifth weekly decline
in a row last week.

Prices tumbled midweek
when OPEC+ - the Organiza-
tion of the Petroleum Export-
ing Countries (OPEC) and allies
including Russia - postponed
to Nov. 30 a ministerial meet-
ing to iron out differences on
production targets for African
producers. Since then the group,
helmed by de facto leader Saudi
Arabia, has moved closer to
a compromise, four OPEC+
sources told Reuters on Friday.

OPECH+ is still negotiating
ahead of an oil policy meet-
ing on Thursday, sources said
on Monday. ING analysts said
market sentiment remains neg-
ative given the dispute within
OPEC+ over production quotas,
though they expect Saudi Ara-
bia to roll over its additional vol-
untary cut of 1 million barrels
per day (bpd) into next year, and
Russia to extend its own cuts.

“Clearly, if we do not see
this, it would put further down-
ward pressure on the market,”
ING analysts said in a note. Esti-
mated exports by OPEC coun-
tries have declined to 1.3 mn
bpd belowlevels in April, Gold-
man Sachs analysts said. AGENCIES
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Brent dips
to near $80
ahead of
OPEC+ meet

PAUL CARSTEN
London, November 27

OILPRICES FELL on Monday, with
the Brent benchmark dropping
near $80 a barrel as investors
awaited thisweek's OPEC+ meeting
and expectedcurbson mppliesintn
2024, Brent crude futures were
down 35 cents,or 0.4%,at $80.23a
barrel by 1447 GMT.US West Texas
Intermediate crude futures lost 29
cents,or0.4%,to0 $75.25.

Both contracts lost $1 in early
trading, after having registered
their fifth weekly decline in a row
last week.

Prices tumbled midweek when
OPEC+ andallies,including Russia,
postponed to November 20 amin-
isterial meeting to iron out differ-
ences on production targets for
African producers.

Sincethenthe group,helmedby
de facto leader Saudi Arabia, has
moved closer toa compromise.

OPEC+ is still negotiating ahead
of an oil policy meeting on Thurs-
day, sources said on Monday.

ING analysts said market senti-
ment remains negative given the
disputewithin OPEC+ over produc-
tion quotas, though they expect
Saudi Arabia to roll over its addi-
tional voluntary cut of 1 million
barrels perday (bpd) intonext year,
and Russia toextend its own cuts.

"Clearly,if we do not see this, it
would put further downward pres-
sure on the market," ING analysts
saidin anote. —REUTERS
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Fund to compensate developing nations,
fossil fuels, climate fin key issues at COP28

NEW DELHI: The 28th
round of the annual UN
climate talks to be held
in the United Arab Emir-
ates (UAE) is anticipated to
involve intense negotiations
on compensation from rich
countries to developing ones
for climate impacts, fossil
fuel usage, methane emis-
sions, and financial aid for

reducing planet-warming
emissions and adapting to
climate change.

The urgency to take
robust action to combat
the climate crisis is increas-
ing every moment. Sep-
tember marked the hottest
recorded month ever, with
global average temperatures
reaching 1.8 degrees Celsius

above the pre-industrial
(1850-1900) levels.

Across the globe, deadly
heatwaves, droughts, wild-
fires, storms and floods are
costing lives and livelihoods.
Global carbon dioxide (CO2)
emissions -- almost 90 per
cent of which come from
fossil fuels -- rose to record
highs in 2021-2022. See P4

FFund to compensate developing nations, fossil fuels
and climate finance key issues at COP28 summit

NEW DELHI: The 28th round
of the annual UN climate talks
to be held in the United Arab
Emirates (UAE) is anticipated
to involve intense negotia-
tions on compensation from
rich countries to developing
ones for climate impacts, fossil
fuel usage, methane emissions,
and financial aid for reducing
planet-warming emissions and
adapting to climate change.

The urgency to take robust
action to combat the cli-
mate crisis is increasing every
moment. September marked
the hottest recorded month
ever, with global average tem-
peratures reaching 1.8 degrees
Celsius above the pre-indus-
trial (1850-1900) levels.

Across the globe, deadly
heatwaves, droughts, wild-
fires, storms and floods are
costing lives and livelihoods.
Global carbon dioxide (CO2)
emissions -- almost 90 per
cent of which come from fossil
fuels -- rose to record highs in
2021-2022.

Here is an overview of the
issues expected to dominate the
negotiations at COP28, sched-
uled to be held at the Dubai
Expo City from November 30
to December 12.

LOSS AND DAMAGE

This COP will determine
how to direct support to devel-
oping and poor countries that
bear the brunt of the climate
crisis, despite contributing lit-
tle to it.

At COP27 in Egypt’s Sharm
El-Sheikh last year, rich coun-
tries agreed to establish a
loss-and-damage fund. How-
ever, the decisions on funding
allocation, beneficiaries and
administration were referred
to a committee.Differences
between countries necessi-
tated an additional meeting to
resolve these issues.

A draft agreement arrived
at earlier this month will be up
for a final approval at the cli-
mate talks. However, dissat-
isfaction from both rich and
developing nations could block
the approval or require addi-
tional negotiations.

CLIMATE FINANCE

Finance for energy transi-
tion, mitigation and adaptation
in developing countries will
take centrestage at the Dubai
climate talks.

“Ambition without finance
is empty ambition,” Avinash
Persuad, a special envoy to
Barbados Prime Minister Mia

Mottley on climate finance,
summed it up in a sentence.

According to a recent
report by the United Nations,
up to USD 387 billion will be
needed annually if developing
countries are to adapt to cli-
mate-driven changes.

The Organisation for Eco-
nomic Cooperation and Devel-
opment (OECD) said last week
that the developed countries
have miserably fallen short in
raising USD 100 billion per
year -- a promise they made
in 2009 -- towards the climate
mitigation and adaptation
needs of the developing coun-
tries in 2021, a year past the
2020 deadline.

COP28 will also hold dis-
cussions on a new climate
finance goal for the post-2025
period, which countries said
should be in trillions and not
billions.

FOSSIL FUELS

There is a mounting global
push for a phaseout of fos-
sil fuels -- coal, oil and gas
-- which are the largest contrib-
utor to global climate change,
accounting for more than 75
per cent of global greenhouse
gas emissions and nearly 90
per cent of all carbon dioxide

emissions.

There has been resistance
from fossil fuel-producing
nations and companies who
argue that they should be
allowed to keep extracting oil
and gas as long as they capture
carbon emissions using sophis-
ticated technologies, which
experts say are “expensive and
unprover”.

Findings from “The 2023
Production Gap Report” reveal
that governments still plan to
produce more than double the
amount of fossil fuels than is
consistent with limiting global
warming to 1.5 degrees Celsius,
the guardrail to avoid wors-
ening of climate impacts. The
Emissions Gap Report 2023,
released on November 20,
warns that the world is head-
ing for a nearly 3 degrees Cel-
sius of warming if governments
do not agree to and implement
more ambitious targets.

According to the Energy
Policy Tracker website, pub-
lic financial support for fossil
fuels, in the form of subsidies,
investments by State-owned
enterprises and lending from
public financial institutions,
exceeded USD 1.7 trillion glob-
ally in 2022 -- a record high.

In Glasgow in 2021, COP26
called on countries to “phase
down” unabated coal power.
Taking this forward, around
80 developed and developing
countries supported India’s call
to phase out all fossil fuels, not
just coal, at COP27 in 2022.

The momentum behind the
call to phase out all fossil fuels
has only grown since COP27
and COP 28 presents an oppor-
tunity for governments to cor-
rect course.

TRIPLING OF RENEW-
ABLE ENERGY CAPACITY

The International Energy
Agency (IEA) says the world
must triple its renewable
energy capacity and double
the rate of energy efficiency by
2030 to drive down demand
for fossil fuels and limit global
warming to 1.5 degrees Celsius
by the end of the century.

Led by the US, the Euro-
pean Union (EU) and the UAE,
more than 60 countries now
back a commitment to triple
renewable energy and double
energy efficiency.

While the G20 nations have
supported tripling RE capacity,
it can't be taken for granted till
the remaining nations also buy
into itat COP28. AGENCIES
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Getting Fossil Fuel Inc to act

K YATISH RAJAWAT
DEV CHANDRASEKHAR

The authors are researchers at the Delhi-based think
and do tank Centre for Innovation in Public Policy

COP28 is an opportunity for developed nations to
define their intended contributions in concrete terms
and for the world to act against climate change

AS WE ENTER 2024, the world is grap-
plingwith the devastating impacts of cli-
mate change, including wildfires, floods,
and droughts. The scientific consensus is
clear: immediate action is needed to
reduce greenhouse gas emissions and
mitigatethe worstconsequences of global
warming. COP28 is atan important tip-
ping pointassuccessiveconferences have
failed to meet their targets and, in the
irony of ironies, is now being hosted and
presided over by the fossilfuel industry.

Since 1995, the Conferenceof the Par-
ties(COP)meetings haveserved as a plat-
form for international collaboration on
climate change.The ‘parties’are the 197
nations and territories around the world
that signed the UN Framework Conven -
tionon Climate Change (UNFCCC). How-
ever, these gatherings have often fallen
short of expectations, with governments
and corporations making promises that
seelittle action.

COP27, held at Sharm el-Sheikh,
Egypt, in November 2022, was no excap-
tion. While some positive steps were
taken,such as the establishment of aloss
and damage fund for developingnations
affected by climate change, theconference
lacked significant progress in reducing
fossil fuelusageandaddressing the needs
of the most vulnerable countries. Similar
disappointments have plagued previous
COPs.COP26,held in Glasgow in 2021,
was hailed as a pivotal moment in the
fight against climate change. However, it
concluded without concrete action plans
and only vague commitments. COP25,
heldin Madridin 2019, failed to agree on
specific funding targets for climate
finance and made limited headway in

reducing greenhouse gas emissions.
COP24,heldinKatowice, Poland,in 2018,
despite adopting the Paris Agreement
rulebook, struggled toestablish ambitious
long-term emissions reduction targets
and make substantial progressindecreas-
ing reliance on fossil fuels.

Looking ahead to COP28, set to take
placeinthe United Arab Emirates(UJAE)in
a few days, the host country's status asa
majomilpmduce risadepressingconcern.
Questionsof greenwashing are amplified
bythe conflict-of-interestappointmentof
Sultan Al Jaber, CEO of the Abu Dhabi
National Oil Company,as COP28 presi-
dent. It is the first time
that a corporate CEOQ,
that too of a fossil fuel
company, is heading
the conference. The
Center for Climate

COP28 might be the
U-turn where the fossil fuel
industry succeeds in

world’s attention and having targets
shifted in such a manner that fossil fuel
emissions leave the climate lexicon once
again.The real danger is that the incon-
clusiveness of COP and its dowmsliding
might gather faster pace after COP28
unless civil society organisations raise
louder hell to prevent it. This fear is being
voicedbymany aheadof the conference.
Onecriticaltask forCOP28 isevaluat-
ing and implementing the global stock-
take,which assesses progress on climate
change mitigation efforts. Released in
September 2023, the stocktake report
paints a grim picture, projecting global
warming toreach 2.5
degrees Celsius by the
end of the century.
While this is an
improvement from
the 4 degrees projected

1 v,
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COP28 should bean challenge is morethan

opportunity for the
waorld to getfossil fuel corporations to turn
theirpledgesintoaction. Therole of phas-
ing outfossil fuels cannot be overempha-
sised. But, as Christian Fugueres, the for-
mer head of UN Climate Change has
asserted,thismight change: thegoalposts
may be shifted in COP28 to frame carbon
captureandstorage asthe primaryagenda
instead of the phasing out offossil fuels,
COP28mightbethe U-turnwherethe
fossil fuel industrysucceeds in gettingthe
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FINANCIAL EXEBIESE-S:: https://epaper.financialexpress.com/c/73989121

just setting lofty tar-
gets. The conference also grapples with
financial concerns, notably the setup of a
lossand damage fund to compensate the
countries most affected by climate
change,and meeting the $ 100 billion cli-
matefinance pledge fromhigher-income
countries totheirlower-income counter-
parts.
Governments, in particular,mustplay
amoreaciverolein settingand executing
their national climate plans. Developed

nations’governments that have burdened
the majority world with their millennia-
long emissions should express clearly, in
concrete”legallybinding"terms, thewhat,
how,andwhere ofhonoring theirclimate
finance pledges, providing financial sup-
port for countries most affected by cli-
mate change.

Similarly, large corporations must
commit to reducing their carbon foot-
prints and investing more in renewable
energy.Given theirinfluence, these com-
panies can shape global climate actions,
fromadvocatingfor stricter environmen-
tal regulations to promoting sustainable
business practices. Theworld is facing an
existential crisis. Despite numerousinter-
national conferences and agreements
aimed ataddressing this pressing issue,
the situation continues to deteriorate.
Whileit’shighly probable that COP28will
follow the pattern of previous confer-
ences, the world must push foran oppor-
tunity formeaningful change.

COP28 holds the potential to be a
transformative moment in the global
fightagainst climate change. Instead of
playing petty spoilsports and disrupting
the progress made until now, the global
tossil fuel industry should envision itself
as the force that puts short-term self-
interest aside and works proactively for
theworld’s good.The narrative that fossil
fuelsare needed for developing countries
and climateactivists are out of touch has
dominated and diluted the COP agenda
fordecades,andhas tobe put torest.

The opportunityis before us. Wemust
seize it, working together. The unfolding
climate catastrophe demands action—

failure is not an option.
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HRY INTRODUCES ONE-TIME SETTLEMENT
SCHEME FOR DUES RECOVERY

CHANDIGARH:The Haryana government infroduces
the ‘One Time Settlement Scheme for Recovery of
Qurstanding Dues 2023' 1o expedite the recovery of
outstanding dues and reduce litigations, aligning with
the GST regime. The scheme, effective upon notifica-
tion, aims 1o facilitate the recovery of ousstanding dues
governed by various Aas of the Excise and Taxation
Deparment in the pre-GST regime. Addirionally, the
Cabiner approves the sale of 350.5 acres of Pan-
chayati land for the expansion of the IOCL Panipar
Refinery, along with revising the Communication and
Connectivity Infrastructure Policy.
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AT THE UAE COP MEETING

India to Support RE,
Draw Line on Fossil

Fuel, Agri at COP 28

Proposed pledges on
health, hydrogen, fin,
multilevel partnership
runinto last overs

Anubhuti.Vishnoi
@timesgroup.com

New Delhi: As nations head to UAE
this week to negotiate on climate tar-
gets at the COP 28, India, even as it is
committed to climate action, has also
drawn its red lines - especially on coal,
sector-specific targets, setting of new
targets on cooling and new multilate-
ral platforms.

The most prominent sticky point is
the mention of ‘fossil fuel’ phase out/
down in the draft text for upping ambi-
tion on renewable energy- the latter, a
key agenda of the UAE COP Presiden-
cy, ET haslearnt.

It is gathered that while India is agre-
eable to tripling of Renewable Energy
targets and has been conveying com-
mitment to the cause including at the
(G20, itisnegotiatinghard onthetextin
the preamble to the proposed COP 28
declaration for the same.

Fossil fuel is a clear red line for India
which isstilladeveloping economy, de-
pendent on coal for 70% of its electrici-
ty supply and yet to peak in emissions.

India isof the view that thereisnone-
ed tomakeany mention of fossilfuelin
a declaration focussed fully on com-
mitment to Renewable energy.

India is also disinclined to sign up for

the proposed COP 28 Global Cooling
Pledge- to reduce cooling-related emis-
sions across all sectors by at least 68%
globally by 2050 vis a vis 2022 levels.

India, already a signatory to the
Montreal Protocol on reducing use of
Hydro Fluoro Carbons (HFCs) and
other coolants used in refrigeration
and air conditioning, feels there is no
requirement for yet another fram-
ework on the same.

Similarly, the Coalition for High Am-

bition Multilevel Partnership
(CHAMP) proposed for COP 28 has not
enthused India much.
CHAMP looks at linking the Natio-
nally Determined
Contributions (NDCs)
to all levels of govern-
ment- taking climate
action to every tier of
governance for NDC
updates.
mtﬂ India is of the view
india's that the NDC imple-
positionclear mentation and upda-
onlLoss & tes are sovereign func-
Damages tions, as agreed in the
FundandRE Paris COP. Bringingin

another multilateral
layer over and above the existing
UNFCCC framework is not seen as the
best approach.

The leader-level Emirates Declara-
tion on Sustainable Agriculture, Resi-
lient Food Systems, and Climate Ac-
tion for a voluntary commitment to in-
corporate food systems and agricultu-
reintoNDCsand National Action Plan
by 2025 does not fit into the Indian phi-
losophy on food sustainability and fo-
od security, those part of negotiations
atCOP28told ET.
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Oil regulator adds Mizoram
to 12th city gas bid round

There are 300 authorised GAs by PNGRB covering 88%
of country’s geographical area & 98% of population

OUR CORRESPONDENT

NEW DELHI: Oil regulator
PNGRB has added Mizoram
to the areas it has offered for
bidding for a licence to retail
CNG and piped cooking gas
in the latest city gas bid round.

In a notice, the Petroleum
and Natural Gas Regulatory
Board (PNGRB) said in con-
tinuation of the bids invited
on October 13 for the develop-
ment of the city gas distribution
network for seven geographi-
cal areas, electronic bids are
invited for the same in the state
of Mizoram.

Last date of bidding is Feb-
ruary 23, it said.

PNGRB had offered seven
geographical areas (GAs) of
Arunachal Pradesh, Megha-
laya, Manipur, Nagaland, Sik-
kim, Union territory (UT) of
Jammu & Kashmir and Ladakh
under the 12th city gas distri-
bution (CGD) bidding round
for retailing of CNG to auto-
mobiles and piping the fuel
to household kitchens and
industries.

Mizoram was also identi-
fied to be part of the bid round
but it was not included as
assembly elections had been
announced and a clearance
from the Election Commis-
sion was needed to be obtained.

Polling concluded in
Mizoram on November 7.

There are 300 authorised

On successful completion of the current bid
round, India’s entire area and population
will be covered except the Andaman and
Nicobar Islands and Lakshadweep

GAs by PNGRB covering
around 88 per cent of the coun-
try’s geographical area and 98
per cent of its population.

On successful completion
of the current bid round, India’s
entire area and population will
be covered except the Anda-
man and Nicobar Islands and
Lakshadweep.

The bid round is part of the
government’s aim to promote
the use of natural gas as a fuel/
feedstock across the country
to increase its share in primary
energy mix from the current
level of 6.2 per cent to 15 per
cent by 2030.

A presentation by the regu-
lator at the launch of 12th bid

round last month stated that
an investment of $4.5 billion is
expected in the development
of city gas infrastructure in the
areas being bid out.

The country has 1.15 crore
house kitchens connected with
piped natural gas. There are
some 5,900 CNG stations in
the country.

The city gas sector con-
sumes about 35 million stan-
dard cubic meters per day or 22
per cent ofall gas consumed in
the country.

In the last 11th and 11A
CGD bidding rounds, PNGRB
authorised 67 GAs for the
development of the CGD net-
work in the country.
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Oil regulator adds Mizoram
to 12t city gas bid round
I

New Delhi: Oil regulator PNGRE
has added Mizoram to the
areas it has offered for bidding
for a licence to retail CNG and
piped cooking gas in the latest
city gas bid round. In a notice,
the PNGRB said in continuation
of the bids invited on October
13 for the development of the
city gas distribution network
for seven geographical areas,
Last date of bidding is February
23, it said. e
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Sri Lanka okays Sinopec’s
$4.5-b refinery proposal

” | Oy HEII&: Life
T | SiNOPEC IPRIe

Colombo: Sri Lanka on Monday
approved a proposal by China’s
Sinopec to build a $4.5-billion
refinery, its energy minister
said, making it the largest single
investment in the island nation
since a crippling economic
crisis last year. The Cabinet
approval cleared the
state-owned refiner to finalise
project details and sign an
agreement with the
government before it starts
building the export-oriented

refinery at Hambantota in the
south of the country. reuters
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