Offshore exploration
India races

to boost oil
production
before energy
transition
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India will radically reform regulations
and invite foreign oil majors to explare.
both onshore and offshore as it racesto
extract as much oil as possible while
there remains a market for crude, the
country’soil and gas minister has said.

“Iwas with Exxon yesterday. | was with
BP afew days earlier. I have had meet-
ings with Chevron ... I went to Brazil
and had a discussion with Petrobras,”
Hardeep Sngh Pur tod the Financial
‘Times’ Energy Transition Summit India
inDelhi.

“I5ald you come, join Ofl India pros-
pecting off the Andaman waters. Don't
make any investment, just come in. We
will incentivise them. And il you strike
oiland you are a partner, you will have

‘Puriadded.

quickly to tap them before the world

switched to other forms of
“At the end of the day it's a race,” he
said. “If it remains there unexploited,
when the [energy] transition becomes
total, there is a philosophical debate on
that. I keep telling Guyana, you got a big
find, but by the time the oil starts com-
ing into the market, the transition
would be in a pretty advanced
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for lost time in offshore oil exploration
by .

Estimates of India’s potential oil

much as 22bn barrels of oil in unex-

plored basins. Rystad, an energy consul-

tancy, putsthe figure at just under 8be..
Meanwhile, analysts at the Interna-

Energy Agency are pessimistic
about the chances of a significant
increase in the s 700,000 bar-
rels per day of

Puri, who prowiised n July .--.rum.
$100bn of investment
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India’s overwhelming dependence on
imported oil. Only 10 per cent of India’s
potentially oil-producing basins were
being explored, while the country
imported 5 per cent to 88 per cent of its
oil and spent $150bn a year on foreign
enﬂumhn

To trigger more oil exploration, he

said he would radically change India’s
legal framework. “We sat down with the
majors and said: ‘Look, guys, tell us
which are the areas where you want
tweaking in policy? In the next session
[of parliament ], which will be fully next
month, 1 will get that bill passed,” he
said.

swiftly follow once parliament has
passed his legislation.



