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India oll intelligence: demand,
refining and the economics of
the next barrel

India’s oil opportunity cannot be reduced to one demand-growth number or one crude
discount. This free trial report connects a dated national demand baseline with refinery
economics, working-capital exposure and a reproducible scenario framework. It is designed
for strategy, procurement and commercial teams that need to translate public datainto
defensible operating decisions.
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A public-source research sample with original analysis, stated assumptions and reproducible decision tools. Prepared independently; no affiliation
with the organisations discussed is implied
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THE DECISION IN BRIEF

Executive perspective

01 A product-level view matters more than an undifferentiated oil-growth assumption: volume, growthrate and
margin exposure answer different questions.

02 In our explicitly hypothetical cargo comparison, the larger headline crude discount produces the higher landed
cost once freight and handling are included.

03 Our five-year demand sensitivity spans 264.1-305.2 MMT from a FY2024-25 baseline; itis a planning range, not a
probability-weighted prediction.

04 Price risk and cash-cycle risk must be managed together: a cheaper cargo can still consume more liquidity if
voyage and payment timing extend.

23 9 ,I 7 M M—|— Historical product demand - India, FY2024-25; PPAC consumption series
3 8 2 O/ Diesel share of demand - Enalyt: 91.4 / 239.17; rounded historical inputs
. O

SO 6 5 / b b | Landed-cost reversal - lllustrative cargo B costs more despite a larger quoted discount

2 6 4 _ 5 O 5 M MT Five-year scenario range - lllustrative FY2023-30 demand, not a market forecast.

HOW TO READ THIS REPORT

Source dates and reporting boundaries matter. Observed evidence, derived indicators and illustrative scenarios are identified in the exhibits and
notes. Use the source register and methodology before applying a result to a procurement or investment decision.

ENALYT RESEARCH | 15 NOVEMBER 2026 | PUBLIC-SOURCE ANALYSIS 2



enal yt . NDIA ENERGY / FREE TRIAL RESEARCH

01/ The commercial guestion: which barrel earns its place?

An oil business earns an advantage when it knows which decisions are being improved by a dataset. A national
consumption series can support infrastructure planning, but it does not by itself choose a crude cargo, a product
slate or a depot allocation. The first question is therefore not simply whether India's oil demand grows. It is where the
incremental tonne appears, which assets can serve it, and how much contribution survives after delivery, conversion
and financing. This report connects those questions without presenting a public-data exercise as a proprietary
refinery optimisation model.

The evidence combines PPAC's FY2024-25 national demand baseling, the ministry's published statistical
compendium and IndianQil's FY2025-26 company disclosures. These have different dates and boundaries. They are
deliberately identified rather than spliced into one apparently current time series. The IEA's February 2024 oil outlook
and EIA's February 2025 country review provide historical forecast context, not confirmation of what subsequently

occurred. No November 2026 spot price, freight quote, crude discount or refinery yield is asserted here. [s1]{s2] {83} [s5]

(7]

ANALYST VIEW

The useful unit of analysis is delivered contribution under constraints. National growth, crude purchase
discount and reported corporate profit are evidence inputs, not substitutes for that calculation.

02 / Read the demand stack before choosing a growth story

The historical anchor is 233.17 MMT of petroleum-product consumption in FY2024-25. Within that total, high-speed
diesel was approximately 91.4 MMT, motor spirit 40.0 MMT, LPG 31.3 MMT and aviation turbine fuel around 9.0 MMT.
Those four products represented roughly 71.8% of the total using rounded inputs. Their operating channels differ:
logistics and industry, passenger mobility, cooking and feedstock, and aviation. Product tonnes should not be

converted into one precise barrels-per-day number without product-specific density assumptions. [s1)182]

EXHIBIT 1/ Historical demand concentration: a planning baseline, not current sales

Product FY2024-25 demand, MMT Share of total, calculated
High-speed diesel 914 38.2%

Motor spirit / petrol 40.0 16.7%

LPG 31.3 13.19%

Aviation turbine fuel 9.0 3.8%

Other products and rounding 67.47 28.2%

PPAC FY2024-25 and ministry statistics. Shares use total 239.17 MMT; rounded product values are not suitable for exact year-on-year
decompositions [s1)1s2]
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The analytical implication is concentration with heterogeneity. A small percentage change in the largest product can
move more tonnes than rapid growth in a smaller one. For an organisation choosing storage, distribution or
customer-acquisition priorities, market size and growth velocity need separate columns. Demand also has a
geographical dimension: a national product balance does not tell a marketer whether the next shipment should enter
through a western port or an inland terminal. Start with state and channel exposure, then overlay delivery constraints
and realised netbacks.

A second distinction is domestic consumption versus refinery production. Refiners may serve exports, hold inventory
or adjust intermediate streams; marketers may source from more than their own refineries. Neither national product
growth nor an individual company's total sales can be used as a one-to-one proxy for refining throughput. A
disciplined database keeps product, geography, reporting period, source revision and corporate perimeter attached
to every observation. That discipline prevents an attractive dashboard from becoming a collection of incompatible
denominators.

03 / A transparent FY2029-30 demand envelope

Long-horizon planning needs an explicit range, not a point estimate dressed as certainty. The following calculation
starts at 239.17 MMT in FY2024-25 and compounds three assumed annual growth rates for five fiscal years. The rates
are analytical stress assumptions, not econometric estimates, management guidance or an update of an external
agency forecast. The lower case represents slower end-use expansion or faster efficiency and substitution. The
upper case represents stronger activity with slower substitution. Individual product paths could diverge sharply even
when the aggregate reaches the same endpoint.

Demand in FY2029-30 = 239.17 MMI x (1 + assuned annual growth)”5

Five compounding intervals from FY2024-25 to FY2029-30. No probability weights are assigned

EXHIBIT 2/ lllustrative demand scenarios

Scenario Assumed CAGR FY2029-30, MMT Increment vs baseline, MMT
Lower growth 2.0% 264.1 24.9
Central sensitivity 35% 284.1 44.9
Higher growth 5.0% 305.2 66.1

Enalyt calculations from the historical PPAC baseline. Rounded to one decimal; these are scenarios, not observed data or a forecast [s1]
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EXHIBIT 3/ How a growth assumption changes the planning envelope

W 2.0% scenario W 35% scenario W 5.0% scenario MMT

347.93

305.2
276.9

2637 265.2
2 2538
260.95 239.2 2392 2392

FY2024-25 FY2025-26 FY2026-27 FY2027-28 FY2028-29 FY2029-30
scenario scenario scenario scenario scenario

40 2475 2511 248.8 256

173.96

86.98

0

Only the first point is a sourced historical observation. All subsequent points are mechanical Enalyt scenarios, not actual results.

Use the range to test capacity commitments. A project that needs the upper case to fill its capacity deserves
different governance from one that remains useful at the lower case. Stress the timing as well: a five-year endpoint
can look attractive while the first three years produce poor utilisation. Where a project serves several products,
allocate the scenario by customer segment and substitution exposure rather than distributing the total in fixed
historical proportions. A central sensitivity is a comparison case, not the most likely outcome by definition.

04 / The landed crude bridge: why a larger discount can lose

Procurement comparisons should use a common delivery point, time basis and quality basis. The table uses a
delicerately round $75/bbl benchmark and invented commercial assumptions. Cargo B carries a S5 discount rather
than $3, but also costs more to transport and handle. The result is $75.40/bbl landed versus $74.75/bbl for cargo A.
This example does not describe any origin, sanctioned trade, supplier, current route or executable cargo. It shows
why ranking offers on the differential alone can reverse the economically correct order.
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EXHIBIT 4 / lllustrative common-basis cargo comparison

Component, $/bbl Cargo A Cargo B
Benchmark 75.00 75.00
Quality / commercial differential -3.00 -5.00
Freight 2.00 4.25
Insurance 0.35 0.55
Port and handling 0.25 0.35
Expected physical loss allowance 0.15 025
Landed cost 7475 75.40

All prices and allowances are Enalyt assumptions. Add only costs not already included in the contract price; taxes, demurrage and financing are
excluded here

Before calculating, inspect the contract. If the offer is delivered, an additional full freight charge would double-count
logistics. If cargo quantity is measured at loading but refinery receipts are measured after transit, reconcile the loss
allowance. If the price averages over a future window while the benchmark comparison uses today's close, identify
the timing basis separately. PPAC's public crude and product price series is a useful reference structure, but an Indian
basket reference is not an executable invoice price for every refinery and grade. [56]

Quality is equally important. Two cargoes at the same landed price can produce different value because of the
refinery's configuration, unit availability and product specifications. The marginal barrel should be evaluated against
the actual constrained system. A refinery with limited hydrogen, sulphur handling or conversion capacity may value a
particular grade differently from a less constrained site. These are model-design considerations; the report does not
claim access to plant assays, proprietary linear-programming models or current refinery operating conditions.

05/ Translate procurement into a contribution sensitivity

A cost comparison becomes useful when connected to saleable product value. In the next simplified model, cargo A
produces an assumed $88/bbl of gross product value, incurs S3/bbl of variable conversion cost and S1/bbl of product
logistics, and costs S74.75/bbl landed. Its illustrative contribution is $9.25/bbl. Cargo B produces an assumed
$87.20/bbl, incurs $3.20/bbl conversion and the same ST logistics, leaving S7.60/bbl. The $1.65 difference is larger
than the landed-cost difference because yield value and conversion also move.

Illustrative contribution = gross product value - |anded crude - variabl e conversion -
product | ogistics

Per barrel of crude processed. This is a simplified cash-contribution measure before fixed costs, depreciation, financing and tax; itis
not a reported company GRM
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EXHIBIT 5/ Stress one driver at a time: illustrative cargo A

Stress Contribution, $/bbl Change vs base
Base assumptions 9.25 =

Landed crude +$5; product value £4.25 -$5.00
unchanged

Product value -$5; crude unchanged 4.25 -$5.00

Crude +$5 and product value -S5 -0.75 -$10.00

Crude +$5 and product value +$3 725 -$2.00

Enalyt scenario arithmetic. Product values and costs are assumptions, not current market quotes

The stress shows why an outright crude-price forecast is insufficient. Product prices may move with crude, partly
offsetting the change; product cracks can also compress while crude is stable. A rigorous operating view therefore
tracks product netbacks, feedstock cost and site costs independently before aggregating. Inventory valuation and
accounting treatment can create a further difference between current replacement economics and reported
financial performance. Keep the spot operating model separate from the accounting reconciliation instead of treating
eitherasanerror.

At company level, IndianQil reported a FY2024-25 GRM of $4.80/bblin its investor presentation. That historical
reported measure should not be compared directly with our hypothetical contribution without reconciling boundaries
and accounting conventions. It illustrates the importance of metadata, not a claim that our assumed refinery is

outperforming an actual business. Our model excludes the complexities required for a real operating benchmark. [54]

06 / A cheap barrel can still be expensive to finance

Cargo economics and liquidity planning should share the same assumptions. Suppose one million barrels cost $74.75
each and a delivery change extends the financed holding period by fifteen days. At an assumed 1096 annual funding
rate, the incremental simple financing cost is about $307,192, or $0.307/bbl. At an assumed INR 85/$ conversion, that
equals approximately INR 2.61 crore. This is not a quote for any company's borrowing cost; itis a reproducible
cash-cycle stress that can be replaced with treasury's actual rate and contractual payment dates.

Extra financing cost = cargo value x annual funding rate x extra days / 365

Example: 1,000,000 x $74.75 x 10% x 15 / 365 = approximately $307,192. Assumed INR 85/S gives INR 2.61 crore

The financing clock may start before physical receipt and stop only after customer collection. A longer voyage, tighter
supplier payment term or slower product receivable cycle can outweigh a nominal purchase saving. The appropriate
comparison includes letters of credit, collateral, credit limits and inventory buffers where material. Stress adverse
combinations, rather than assuming the cheapest freight, shortest cycle and best selling price occur together.
Commercial teams should escalate an offer that looks attractive only by assuming unused liquidity is free.
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A practical decision memo should show the contribution and liquidity consequences side by side. That makes
trade-offs visible: a slightly more expensive cargo may release working capital or reduce the risk of a plant
interruption. The value of reliability is site-specific and should be estimated from avoided contribution loss, not
asserted as a universal premium. Operational resilience is therefore a measurable commercial variable, provided the
assumptions and constraints are written down.

07 / What public company data can, and cannot, establish

IndianQil's performance table reports refining throughput of 75.451MMT in FY2025-26 against 71.564 MMT in
FY2024-25, a calculated increase of about 5.4%. This is evidence of physical throughput growth within the stated
company perimeter. [t does not reveal a marginal cargo’s profit, a site-specific yield curve or the profitability of every
incremental tonne. The chairman's discussion also gives operating context, but management explanations should
remain distinguishable from independent causal analysis. °*/ 5%

A useful benchmarking dataset separates company-wide sales, standalone refinery throughput, group throughput,
pipelines including gas, and liquid-pipeline throughput. Similar labels can conceal different activity sets. Comparison
must also address acquisitions, commissioning, maintenance and nameplate-capacity revisions. A high utilisation
ratio can be legitimate when effective capability exceeds an older design denominator; it is not sufficient evidence to
infer unsafe operation or a permanent productivity advantage. Those conclusions would require engineering and
asset-level evidence beyond the public numbers.

For a buyer of intelligence, this is a valuable test of research quality: can the analyst show exactly how each ratio was
constructed? Areport should provide its source period, unit, revision and corporate boundary, then explain what
remains unknown. That is more decision-useful than a league table in which every company's numbers appear
comparable but the definitions are not. Enalyt's sample deliberately exposes these limitations so a commercial team
can challenge the calculation before using it.

08 / An operating watchlist for the next planning cycle

EXHIBIT 6 / Translate market evidence into a decision queue

Signal Decision it informs Validation before acting

Product demand by channel and state Depot inventory and customer Comparable month, product code and distribution boundary
focus

Crude differential plus delivered costs Cargoranking Contract basis, quality, price window and working capital

Product cracks and realised netback Slate / export allocation Specification, freight, destination and site constraints

New capacity and maintenance Supply and competitor response Commissioned vs announced; current operating availability

Inventory and receivable days Liquidity buffer Treasury rates, collection terms and stress correlation

Enalyt analytical framework. Thresholds should be calibrated to a company's actual assets and contracts.
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The strongest next step is a controlled pilot, not an indiscriminate data purchase. Choose one recurring decision,
define a baseline process, identify the external and internal observations it needs, and record how new evidence
changes the decision. For a crude desk that may be delivered cargo ranking; for a marketer it may be replenishment
risk; for a strategy team it may be downside utilisation of a proposed asset. Measure improvement against the original
decision question rather than the number of charts produced.

The forward view is conditional. Strong aggregate consumption can coexist with weaker economics for a particular
product, route or asset. Conversely, slower national growth can still create local opportunities where logistics,
specification or customer service are constrained. The research task is to connect observable drivers to a bounded
commercial exposure. The scenarios and cost bridges in this report are starting points that can be audited and
replaced, not conclusions that should survive contradictory evidence.

METHOD & LIMITATIONS

The evidence behind the analysis

This report uses selected public primary sources checked on 15 November 2026. The national demand baseline is
FY2024-25, while selected company observations refer to FY2025-26; publication date is not presented as data date.
PPAC product-consumption tonnes, company throughput and EIA petroleum-and-other-liquids barrels are different
statistical constructs and are not merged. Product shares use rounded product volumes divided by 239.177 MMT, so
small rounding differences are expected. The demand envelope compounds explicitly assumed 2.096, 3.5% and 5.0%
annual growth for five fiscal intervals. Cargo costs, benchmark price, product value, refinery costs, exchange rate and
financing terms are invented analytical inputs. Their role is to demonstrate reproducible decision methods, not
current market quotes or a proprietary optimisation forecast. The contribution model excludes fixed costs,
depreciation, taxes, inventory-accounting effects and detailed refinery constraints. Company statements are
identified as company-reported evidence; they do not establish causality or a client relationship. Forecast
uncertainty is handled with scenarios rather than unsupported probability estimates. Replace the assumptions with
current contract, assay, plant and treasury inputs before using the arithmetic for an operating decision.

The downloadable evidence tables and online edition accompany this report. Original public-source rights remain with their respective owners. This
is research for evaluation and internal discussion, not a live price feed, an audited forecast or an executable commercial offer.

Source register

S1/Industry Consumption Report: April-March 2024-25
PPAC | FY2024-25; April 2025 publication | Accessed 2026-11-15
https://ppac.gov.infdownload.php?file=menu?2F1745468191_ICR_April-March+2024-25_Final.pdf

Historical national demand baseline, not a current monthly market observation.

S2 / Indian Petroleum and Natural Gas Statistics 2024-25
Ministry of Petroleum and Natural Gas | FY2024-25; published February 2026 | Accessed 2026-11-15

https://www.mopng.gov.in/files/TableManagements/2026-02-25-141451-b06fw-IPNG_Statistics-Report_2024-25.pdf
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S3/ Performance at a Glance and Analysis
IndianOil Integrated Annual Report 2025-26 | FY2025-26 and comparative FY2024-25 | Accessed 2026-11-15
https://www.iocl.com/uploads/Integrated-Annual-Report-2025-26/corporate-overview/performance-at-a-glance-and-analysis.html

Company-level measures; definitions differ between standalone, group and business segments.

S4 [ Investor Presentation: Performance Summary FY2024-25
IndianQil | FY2024-25 | Accessed 2026-11-15

https://iocl.com/uploads/IOCL_Investor_Presentation_2025.pdf

S5/ India Oil Market Report: Outlook to 2030
International Energy Agency | Published 7 February 2024; 2023-2030 forecast vintage | Accessed 2026-11-15
https://www.iea.org/reports/india-oil-market-report

An external forecast vintage, not an Enalyt forecast or an observation of 2030
S6 / International Prices of Crude Qil, Petrol and Diesel
PPAC | Price-series reference; accessed November 2026 | Accessed 2026-11-15

https://ppac.gov.in/prices/interational-prices-of-crude-oil

No live price from this dynamic page is reproduced

S7 /India Country Analysis

US Energy Information Administration | Updated 6 February 2025; underlying periods vary | Accessed 2026-11-15
https://www.eia.gov/international/content/analysis/countries_long/India/

Historical context; calendar-year liquids definitions differ from PPAC product tonnes

S8/ Chairman's Communique

IndianOil Integrated Annual Report 2025-26 | FY2025-26 company disclosures | Accessed 2026-11-15

https://www.iocl.com/uploads/Integrated-Annual-Report-2025-26/corporate-overview/chairmans-communigue.html
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