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India eyes discounted
Iranian oil after US waiver

COMPLIANCE ISSUES. Some refiners are awaiting guidance on the banking framework

|
Amiti Sen
New Delhi

India is keen to take advant-
age of the 60-day US sanc-
tions waiver on Iranian oil by
resuming imports of dis-
counted crude from Tehran,
although some refiners may
wait to see if there will be
more operational guidance
from the US Treasury’'s Of-
fice of Foreign Assets Con-
trol (OFAC) before entering
into purchase contracts,
sources said.

“The temporary sanctions
relief has reopened the pos-
sibility of sourcing crude
from Iran, which had tradi-
tionally been one of India’s
largest oil suppliers owing to
its geographical proximity,
lower freight costs and at-
tractive pricing. As long as
we are sure that there would
be no sanctions against SBI
or any other bank that may
participate in such transac-
tions, there is no reason why
India should not buy from
the country,” a source track-

ing the matter told
husinessline.
Indian  refiners  had

stopped buying Iranian oil

SUPPLY RELIEF. On June 22, following the interim peace deal
between Iran and the US, OFAC issued a waiver that paused major
US sanctions on Iranian oil and petrochemicals till August 21

after US sanctions were re-
imposed in 2019.

On June 22, following the
interim peace deal between
Iran and the US, the OFAC
issued a waiver that paused
major US sanctions on Ira-
nian oil and petrochemicals
till August 21.

ATTRACTIVE OPTION
‘With sanctions temporarily
eased, Iranian crude is ex-
pected to be available at a
discount, making it an at-
tractive option for Indian re-
finers looking to diversify
supplies and reduce import
costs.

However, companies are
awaiting greater clarity from
the OFAC on the banking

channels permitted for set-
tlement under the general li-
cence, the source said.

While there are currently
no restrictions on the cur-
rencies that may be used for
payments, refiners are keen
to understand which banks
would be authorised to
handle transactions and the
payment mechanisms they
would prefer before pro-
ceeding with purchases.

OPERATIONAL ISSUE

“The banking framework is
the key operational issue
now. Once there is clarity on
the banks that can particip-
ate and the payment arrange-
ments, refiners can take a
commercial call,” a source

said. Several intermediaries
and trading firms have
already approached Indian
refiners with offers of Ira-
nian crude following the US
decision, reflecting expecta-
tions that demand from
former buyers could revive
during the 60-day window.

Before sanctions were
tightened, Iran was among
India’s top three crude sup-
pliers. Its proximity to In-
dia's West Coast translated
into significantly lower ship-
ping costs compared with
supplies from many other
parts of the world, while
Tehran often offered favour-
able commercial terms to In-
dian buyers.

Availability of Iranian
crude could also exert com-
petitive pressure on other
suppliers to offer more at-
tractive discounts and com-
mercial terms, another
source said.

“Even if imports remain
limited during the 60-day
window, the prospect of Iran
re-entering the market could
improve the negotiating
leverage of Indian refiners in
securing cargoes from al-
ternative producers,” he
added.



Financial Express, Delhi, 29/06/2026
Page No: 2, Size: 31.83cm x 16.32cm

West Asia crude rebounds to 15 mbpd as Gulf output recovers

SAURAV AMAND
New Delhi, June 28

WEST ASIA'S CRUDE supply
has recovered to around 14.6-
15 million barrels per day
(mbpd) after nearly 2 mbpd
returned within threeweeks of
the June 17 preliminary US-
Iran agreement, easing fears of
aprolonged supply shock and
pulling Brent crude to around
572 a barrel, its lowest level in
nearly three months.

The faster-than-expected
rebound hasprompted Rystad
Energy to bring forward its
forecast forafullregional sup-
ply recovery by an entire quar-
ter to the end of 202 6. How-
ever, it cautioned that the
normalisation of tanker traffic
through the Strait of Hormuz
remains critical to sustaining
the recovery.

Regional shut-in produc-
tion has declined to 9.6 mbpd
from 11.7 mbpd just three
weeks ago after Washington
grantedIrana 60-daywaiverto

BACK ONTRACK
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resume oil exports and Gulf
producers accelerated restart
schedules.

Rystad now expects total
outages to fall below 2 million
bpd by the end of the third
quarter,with West Asia's crude
production climbing back to
around 24-25 mbdp by
December, nearly a quarter
earlier than previously pro-

jected.

"Two million barrels a day
came back online in three
weeks, and the recovery is
spread across theregion.Iranis
moving fastest because its
shut-in periodwas shorterand
upstream damage waslimited.
Kuwait has already lifted all
force majeure notices and is
offering Julycargoes by tender.
Saudi Arabia is on track for a
record 4.5 mbpd through

Yanbu this month. The supply
picture is clearly improving,’
said Aditya Saraswat, MENA
Research Director at Rystad
Energy.

The rebound, however,
remains uneven. Saudi Arabia
and the UAE accounted for
nearly 65% of the crude that
continued flowing during the
conflict,s upported by pipeline
routes thatbypassthe Straitof

Hormuz. Their ability to keep
exports moving has enabled a
quicker return to normal oper-
ations than countries that rely
heavilyonthe strategicwater-
way.

Iran is expected to post the
sharpest production recovery.
Rystad estimates Iranian
crude output will increase
from 2.4 million bpd currently
to 3.1 mbpd by August and
couldriseto 3.3 mbpd byyear-
end if sanctions relief is
extended beyond August. That
would take Iranian output
above pre-conflict levels. Fol-
lowing the 2016 Iran nuclear
deal, the country added nearly
1 million bpd within a year,
providinga benchmarkforthe
pace of the current ramp-up.

SaudiArabia's exportinfra-
structure has emerged as a
major stabilising factor.Its 7
mbpd East-West Pipeline
enabled shipments through
theRed Sea port of Yanbu even
when Gulf routes were con-
strained. Yanbu exports have

risen from less than 1 million
bpd before the conflict to 3.3
million bpd in March, 4 mbpd
in April and an estimated
record 4.5 million bpd this
month. Higher crude prices
also lifted Saudi oilexport rev-
enues to their highest level in
nearly four years in March
despitelower volumes shipped
through Gulf coast routes.

The UAEis also strengt hen-
ingitsbypasscapacity. ADNOC
is expanding the Habshan-
Fujairah pipeline to raise
capacity from 1.8mbpd to 3.3
mbpdbyaround 2027.

The country has installed
crude production capacity of
4.85 mbpd, compared with
pre-conflict output of 3.4
mbpd, and plans to increase
capacity to 5 mbpd nextyear,
with longer-term potential of
6mbpd.

Kuwait and Irag are
expected to recover more
slowly. Both countries depend
heavily on the Strait of Hor-
MUz
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India’srefining strength countersrising crudeimportdependence: EY report

UNITED NEWS OFINDIA
New Dethi, 28 June

India has significantly
strengthened its petroleum
refining capabilities even as

its dependence on imported
crude oil has continued to
rise, according to a report by
EY.

The study says that while
crude oilimport dependence

has crossed 90 per cent in
FY26, the country's refining
efficiency has improved by
nearly 33 percent since FY98,
reinforcing India's position
asamajorexporter of petroleum
products.

The report notes that crude
oil import dependence has
increased from around 55 per
cent in FY99 to over 90 per
centin FY26, driven by rising
domestic demand and declining
crude oil production. Petroleum
product consumption has
grown from 90,6 million metric
tonnes (MMT) in FY99 to
2432 MMTinFY26, whereas
domestic crude production
has fallen to about 26 MMT.

Despite this growing import
reliance, India's refining
sector has emerged as amajor
strength. Investments in
modern technology and
expanded refining capacity
have enabled the country to

efficiently process imported
crude into value-added
petroleum products for both
domestic consumption and
exports. Refining efficiency
has improved from just above
095in FY98to 1.27 in FY26.
The report also highlights
a positive structural shift in
the economy, with both energy
intensity and petroleum
consumption relative to GDP
declining over the years. This
indicates that India's economic
growth is becoming less
dependent on petroleum,
supported by technological
advancements and the
expanding services sector.
However, the report cautions
that high dependence on
imported crude leaves the
country vulnerable to global
oil price fluctuations, geopolitical
disnuptions and foreign exchange
pressures. Since demand for
crude oil remains relatively

inelastic, sharp increases in
international prices can
significantly raise India's
import bill, fuel inflation and
affect overall macroeconomic
stability.
Toenhance energy security,
the report recommends
expanding strategic petroleum
reserves, boosting domestic
oil production, diversifyving
crude import sources and
accelerating the transition to
renewable and alternative
enerzy. It says that strengthening
these areas will help India
better withstand future global
supply shocks while sustaining
long-term economic growth.
The report concludes that
although India's refining sector
has become a key competitive
advantage, reducing import
dependence and improving
energy resilience will remain
crucial for ensuring long-term
economic stability.
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State-owned oil firms prove vital
despite repeated privatisation push

For decades, India’s public sector OMCs have often been criticised for
low returns, govt intervention in fuel pricing & bloated operations

OUR CORRESPONDENT

NEW DELHI: Every time
India has faced a major crisis
- whether devastating floods, a
once-in-a-century pandemic or
the latest conflict in West Asia
that threatened global oil sup-
plies - it has been the country’s
state-run oil companies that
have quietly kept fuel flowing.

For decades, India’s public
sector oil marketing compa-
nies (OMCs) have often been
criticised for low returns, gov-
ernment intervention in fuel
pricing and bloated operations.

‘They have twice been put on
the block for privatisation, with
plans to sell Bharat Petroleum
Corp Ltd (BPCL) and Hindu-
stan Petroleum Corporation
Ltd (HPCL) gathering momen-
tum in 2002 before being halted
by a Supreme Court ruling and
again in 2020, before the pro-
cess was abandoned after fail-
ing to attract enough bids.

Yet every national emer-
gency has reinforced why gov-
ernments have been reluctant
to loosen their grip on com-
panies that control the coun-
try’s energy lifeline, analysts
and industry officials said.

When  unprecedented
floods submerged Chennai in
2015, Indian Oil Corp (I0C),
BPCL and HPCL scrambled

Yet every national
emergency has
reinforced why
govts have been
reluctant to loosen
their grip on firms
that control country’s
energy lifeline

Highlights

» They faced two priva-
tisation bids —BPCL &
HPCL sale plans were
halted by a SC ruling in
2002 & abandoned in
2020 on poor investor
interest

» During the COVID-19
pandemic, companies
operated virtually
uninterrupted despite
nationwide lockdowns

» During the latest West
Asia conflict, the OMCs
worked closely with
govt to reassure markets
that adequate supplies
would be maintained

to move fuel through alterna-
tive routes, restore inundated
depots and keep emergency
services supplied even as roads
disappeared under water and
retail outlets shut.

During the COVID-19 pan-
demic, the companies operated
virtually uninterrupted despite
nationwide lockdowns. Fuel
stations remained open, refin-
eries continued operating with
skeletal staff, LPG cylinders
were delivered to millions of

households under strict mobil-
ity restrictions and aviation fuel
supplies were maintained for
relief and medical flights, they
said.

Engineers isolated operat-
ing teams inside refineries for
weeks to ensure continuous
production, while tanker driv-
ersand LPG delivery personnel
worked through curfews and
containment zones.

The latest conflict in West
Asia once again highlighted its

strategic importance.

As the Iran war disrupted
crude trade routes and raised
concerns over supplies through
the Strait of Hormuz, Indias
state refiners rapidly reconfig-
ured operations.

They increased LPG pro-
duction by diverting refinery
streams away from petrochem-
icals, diversified crude pro-
curement across geographies,
optimised refinery runs
based on available feedstock
and coordinated fuel sup-
plies nationwide to avoid local
shortages.

“The result was that no
corner of the country went
without fuel. Unlike several
countries, including those in
the neighbourhood, India did
not see any rationing of fuel,”
an industry official said.

‘The companies also leaned
on Indias strategic petro-
leum reserves and commer-
cial inventories, while working
closely with the government to
reassure markets that adequate
supplies would be maintained.

All this they did while
passing on the least minimum
impact of the spurt in global
oil prices to consumers. For a
good two-and-a-half months,
the three firms absorbed the
more than 50 per cent spurt
in international oil prices and

then raised petrol and diesel
prices by Rs 7.50 a litre each,
LPG rates by Rs 89 per cylinder
and CNG by Rs 6 per kg - much
lower than the increase seen in
major economies around the
globe.

The response reflected a
playbook honed over decades:
absorb global shocks first and
shield consumers for as long
as possible.

That came at a cost. Evenas
10C, BPCL and HPCL await
full government compensa-
tion for selling subsidised
cooking gas in 2025-26, they
chose to hold petrol and die-
sel prices steady through more
than three months of turmoil in
West Asia, sacrificing earnings
to cushion consumers.

According to Crisil Ratings,
the three state-run retailers are
estimated to have incurred net
under-recoveries of Rs 40,000-
45,000 crore between March
and May, after accounting for
inventory gains - almost equiv-
alent to their combined annual
profits.

Private-sector fuel retail-
ers, by contrast, passed on
higher costs more quickly.
Companies, such as Nayara
Energy and Shell, raised pump
prices by a steeper margin
during the period, industry
officials said.
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Iran oilis back, but Indian
rcfiners aren’trushingin
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AUSwalver, Issued June 22, hasallowed the
production, delivery and sale of Iranlan oll,
petroleum products and petrochemicalstill
August 21. The US has also committed to lift-
ing its naval blockade of Iranlan ports.
Tehran Is counting on both measures to
move Itsofl —which has foryearsbeen pre-
dominantly exported to China — to the
wider international market.

The sanctlons walver presents an op-
portunity for India, once a major buyer of
Iranian crude. The Natlonal Iranian O1l
Company hasstarted reaching out to Inter-
natlonal oll companles, including Indlan
reflners, to resume commerclal tles.

Sources In Indla’s reflning sector said
the companles are In touch with the Ira-
nlan side. They are also looking into the
commerclal, logistical and technical feast-
bility of purchasing Iranlan oil.

Although some barrels of Tehran’s oll
are bound to make their way to Indla over
the next two months owlng to discounts,
Industry experts and Insiders don’t expect
large-scale purchases, at least for now.

What after the 60-day waiver

Indian refiners are expected to tread
cautlously amid a fragile peace pact and
lackoflong-term clarity on the future of Ira-
nlan oll. There are also logistical and pay-
ment-related challenges assoclated with
Tranian ofl trade owing to US sanctlons on
Tehran's financlal sector.

While the US walver pertains speclfi-
cally to [ran’s oll, petroleum product and
petrochemical exports, and not to the fi-
nanclal sector sanctions on Tehran, the
walver notificatlon does mention that pay-
ments for such purchases will be allowed
in dollar-denominated funds. This could
help easesome, if notall, payment-related
pain points. But how It would actually play
out remains to be seen.

“Reflners considering Iranian crude will
focus onthree key factors: the durability of
sanctions rellef, pricing and discounts, and
the avallability of payment, insurance,
shipping, and logistics mechanisms. Of
these, payment remains the blggest
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*INDIA’SEVOLVING CRUDE IMPORT BASKET

The chart shows the share of different countries in crude oil imports. Irag’s share, forinstance, dipped
amid the West Asia war. Iran accounted for 2.7% of crudeimports in April after US waived its sanctions.
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hurdle,” sald Sumit Ritolia, manager, mod-
elling & refining, at analytics flrm Kpler.

Reflnery executives sald that calls on
Iranlan oll Imports will be taken once there
Is clarlty on all these aspects. Indlan re-
finers steer clear of ol and gas under US
sanctlons toavold the risk of attractingsec-
ondary sanctions from Washington.

According to Abu Dhabl-based energy
analyst Natalla Katona, any decislon tore-
start oil trade with Iran would likely be
made first In the reflners’ compllance de-
partments — not thelr trading desks.

“Even If crude trade Is temporarlly per-
mitted, the banking side remalns compll-
cated. Iranian banks are still heavily sanc-
tioned, so buyers would need to resolve the
formalities of payment, documentation and
settlement before regular trade can resume.
Now that the walver has actually been Is-
sued, Indlan companles may start buying
Iranlan crude. But Ithink the number of
buyers willstill be quite limited,” Katona told
The Indian Express.“So far, Chinese refiners
that bought sanctioned Iranian crude
mostly dealt directly with Tehran and pald
In yuan. That is not a model Indlan refiners
appear comfortable replicating.”

Shaky supply
In 2009-10, Iran
accounted for
11.4% of India’s
oil imports. As
sanctions
intensified, the
imports tapered.
.

Imports briefly
recovered inthe
mid-to-late
2010s after the
Iran nuclear deal,
but crashed after
Trump toreitup.
.

April’s crude oil
consignment
from Iran wasthe
firstin 7 years.
[

DATA COMPILED BY SIDDHARTH UPASANI

Signals in the previous waiver

Experts say Indla’s buylng behaviour
during the month-long sanctions walver
on Iranlan oll Issued by the US durlng the
‘West Asla war also supports the argument
thatitisunlikely toquickly rampup crude
Imports from Iran.

Aftera gap of nearly seven years, Indian
refinersagaln bought Iranian crude In April
(see chart). But the volume stood at Just
5,30,000 tonnes — 2.7% of India’s overall ofl
Imports for the month — according to data
from the Directorate Generalof Commerclal
Intelligence and Statlstics. Ritolla sald the
previous walver generated limited particl-
pation from non-Chinese buyersbecause of
payment curbs and other issues.

Further, oll scarclty was a major moti-
vatlon for Indladuringthe previous waiver
as It scrambled to make up for the lost
supplies from other West Aslan countries.
But If crude from Saudi Arabla, the UAE
and others starts flowing again, Indla has
little reason to take on the compllance risk
attached to Iranian barrels, sald Katona.

“It 1s worth looking at the previous
waiver, which was Issued on March 20.
India bought only two Iranian cargoes

The 60-day US waiver is an opportunity
for India, once amajor buyer of Iranian
crude. But refiners have many factors

to consider, including the China angle

under It, and they arrived in mid-April...
Based on that earller pattern, I would ex-
pect the biggest Increase In Indian buying
Interest for the second half of July. That is
probably when companleswillstart trying
tosecureas much oll as possible, whilestill
leaving enough time to complete the pay-
ments and deliverles before the walver ex-
plres,”shesald.

According to her, payments madetoIra-
nlan entities after August 21 would carry a
serlous compliance risk, so Indlan refiners
will not want toget toocloseto thedeadline.

The China factor

Chinaislikelyto return asthe dominant
buyer of Iranlan crude once oll flows
through the Strait of Hormuz normalise.
Before the crisls, China was buylng almost
all of Iran’s oll exports. Well-olled logistical
arrangements and payment mechanisms
are already In place between the Chinese
buyers and theIraniansellers. So for Indian
refiners to lift Iranlan oll cargoes, they
would most likely have to compete with
thelr Chinese counterparts, and perhaps
even other Interested buyers.

Toadd to that, the discounts on Iranian
ollcould narrow, taking away a significant
priceadvantage from a buyer’s perspective.
Iran was forced tosell its oll atadiscount as
the US sanctlions kept most potentlal
buyers at bay, but with the walver In place,
discounts may shrink conslderably — as
would the scope for reflners tobargain.

“Therearearound five million barrels of
Iranian crude already loaded on vessels In
the Gulf, so Indlan buyers will probably
focuson cargoes that are already afloat. That
would be much faster and easler oper-
atlonally, the crude could reach Indla In
aboutaweek. Atthe sametime, thesebarrels
will probably be Invery high demand. China
will still be Interested, and even US buyers
may want to purchase It (underthe watver).
So we could even see a situation where In-
dian refiners have to compete for [ranian
cargoes, even though they are geograph-
Ically theclosest major buyers,” sald Katona.

Itisalsoworth noting that India hassig-
nificantly diversified Its oll import basket
‘beyond theGulfover the past fewyears, and
that helped the country ensure adequate
supplies even during the peak of the West
Aslacrisls. Simply put, there Is noreal press-
ureon Indlan refiners tolift Iranfan ofl car-
goes even during a global supply squeeze.

Alot now depends on the terms Tehran
offers to willing buyers.



Refiners brace for crude
volatility after Gulf clash

US alleges Iran targeted another vessel in Hormuz, responds with fresh strikes

RiturajBaruah

rituraj.baruah@livemint.com
NEW DELHI

he fragile calm in West

Asia has been shattered

by fresh US-Iranstrikes,

clouding the outlook for

global oil markets and
Indianrefinersafterlast week’s eas-
ingincrude prices.

Thelatest exchange began after
Washington alleged that Iran had
targeted another commercial ves-
selin the Strait of Hormuz. US cen-
tral command responded with
fresh strikes on Iranian military tar-
getson Saturday, following which
Iran'sIslamic Revolutionary Guard
Corps (IRGC) attacked US military
installationsin Kuwait and Bahrain.

Indian refiners, meanwhile, are
taking a cautious wait-and-watch
approach despite tanker traffic
through the Strait of Hormuz
beginning to recover and the US
temporarily waiving sanctions on
Iran until 21 August, according toa
refinery executive who declined to
be identified.

“Ships have just started to transit
the Strait of Hormuz,” the execu-
tive said. “Another flare-up in the
region would be concerning.”

Analysts expect the renewed
hostilities to inject fresh volatility

REUTERS

VOLATILITY WAVE

SLIPPERY SLOPE

INDIAN refiners are
taking a wait-and-
watch approach

into oil markets when trading
resumes on Monday, amid con-
cerns over the longevity of the
memorandum of understanding
(MoU) signed between the two
countries on 17 June, as investors
reassess the risk of supply disrup-
tions through the Strait of Hormuz,
the world’s most critical oil ship-

- TANKER traffic at
. the Strait of Hormuz
* is slowly recovering

-+ THE US temporarily
. waived sanctions on
* Iran until 21 August

ping chokepoint.

On Friday, Brentand West Texas
Intermediate (WTI) crude prices
retreated to pre-conflict levels,
with the August contracts falling
4.34% and 3.74%, respectively, to
settleat$71.99 and $69.23 abarrel.

According to Jim Burkhand, vice
president and head of research for

oilmarkets, energy and mobility at
S&P Global Energy, Brent crude
could remain around $70-75 per
barrel in the near term before rising
t0$80-90 perbarrelin the second
halfof2026 asinventories tighten.

Burkhard said that even if flows
through the Strait of Hormuz and
Gulf production recover, global oil
inventories would continue to
tighten through June and July. “This
means, despite the fall in prices sofar
in June, upward price pressure
could return as inventories fall to
even lower levels. Also, demand for
crude oil and products toreplenish
inventories willbe a factor later this
year and in 2027,” he added.

Data from S&P Global showed
that 78 vessels transited the Strait of
Hormuz on 24 June—the highest
daily count since the conflict began
and equivalent to 57% of pre-con-
flict volumes. Thirty-three of these
vessels, mostly outbound, used the
new Omanisafe corridor. However,
eight vessels went “dark” during
transit, as interference with ship-
tracking signals created anomalies
in vessel-position data.

The Indian government on 23
June said that 11 India-bound ves-
sels crossed the Strait of Hormuz
since the MoU was signed.
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Indian refiners
brace for oil
volatility after
Iran-US clash

FROM PAGE 1

These included three Indi-
an-flagged crude oil tankers,
each carrying more than
285,000 metric tonnes of
crude oil. Thelist also includes
one foreign-flagged LPG car-
rier, one foreign-flagged crude
oil tanker, and six foreign-
flagged bulk carriers transport-
ing fertiliser cargo.

West Asia, which supplied
60-70% of India's crude
imports before the conflict,
now accounts for about 30%,
with Russia supplying more
than half of India's oil needs.
Analysts expect Russia, which
continuesto offer crude at dis-
counts of $4-5 per barrel to
Brent, toremain India's largest
supplier in the near term.

Speakingat an industry con-
ference on 25 June, Vandana
Hari, founder of energy market
analysis firm Vanda Insights
said that while the recent eas-
ingintensionsbetween the US
and Iran may provide short-
term relief, the underlying fault
linesin West Asiaremain unre-
solved.
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Hormuz Traffic Eases; Iran Revives Crude Supply Pitch to India

Most India-bound energy cargoes clear the Strait; India could emerge asa 5|gn|f|cant buyer of Iranian crude as Tehran seeks to diversify its customer base

Manu Pubby

New Delhi: As maritime traffic through
the Strait of Hormuz normalises, most
energy shipments bound for India have cle-
ared the crucial chokepoint, even as Iran
hassignalled itsreadiness toresume crude
exports following the lifting of sanctions.

A series of developments over the past
few days is expected to ease energy supp-
lies to India, with inbound vessels mo-
vingtowardsIndianportsandIraninitia-
ting talks toresume oil exports.

Sources said more than 30 India-bound
ships had been stranded across the Strait
of Hormuz, but mosthave crossed over the
past three days. Only 12 vessels remain on
the other side and are expected to transit
the chokepoint in the coming days.

Iran has also conveyed its interest in resu-

ming crude oil sales to India during the re-
cent Brics energy ministers’ meeting, sour-
ces said. [ranian petroleum minister Moh-
sen Paknejad met petroleum and natural gas
minister Hardeep Singh Puri on the sideli-
nes of the meeting. Separately, Tehran has
reached out through official foreign mini-
stry channels torevive crude sales to India.

Sourcessaid India is carefully evaluatingthe
proposal after the lifting of US-led sanctions.
India could emerge as a significant buyer of
Iranian crude in the coming months as Teh-
ran seeks to diversify its customer base.

Until now, China has been the prmmpal
huyer of sanctioned Iranian crude, gl-
ving it considerable leverage over pri-
cing. A broader pool of buyers, including
India, would give Iran greater flexibility
innegotiating exportterms.

India-Iran ties have remained resilient
through the recent West Asia crisis. New

Tehran has reached out through official foreign
ministry channels to revive crude sales to India

Delhi facilitated the docking of Iranian
naval vessels and assisted in the repatria-
tion of Iraniansailors duringthe conflict.

India is also expected to be represented

at a senior level at the funeral of Ayatol-
lah Ali Khamenei while Tehran has ex-
tended an invitation to Prime Minister
Narendra Modifor an official visit.


















