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India’s Russian crude import down
29%in value, 177 by volume in Sept

I
Sourashis Banerjee
Chennai

Crude oil imports from Rus-
sia dropped a sharp 28.9 per
cent to $3,322 million in
September 2025 from $4,675
million in September 2024.

This decline follows the
additional 25 per cent tariff
imposed by the US for pur-
chasing Russian oil in August
2025. In volume terms, im-
ports from Russia were down
17 per cent y-o-y in Septem-
ber at 6.6 million tonnes.

The 10 per cent decline in
crude price over the last year
also dragged the value of im-
ports.

A businessline analysis of
Commerce Ministry data
show that India’s total crude
imports fell by 6.66 per cent
in September compared to
the same month last year.

India appears to be act-
ively exploring imports from
other countries to bridge the
gap left by Russia. Besides in-
creased purchases from
Saudi Arabia (up 2.24 per
cent), the UAE (28.93 per
cent), the US (10.56 per
cent), Angola (73.04 per
cent) and Colombia (58.6
per cent), it has added many
new sources.

Suppliers not present in
September 2024 but added
this September include Ni-
geria, Turkiye, Libya and

Russian crude import contracts

India’s petroleum crude imports
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Egypt. The decline in im-
ports dragged Russia’s share
in India’s total crude oil im-
ports by 9.72 percentage
points, though it remains the
largest supplier with a 31.02
per cent in share in Septem-
ber 2025.

COSTLIER IMPORTS

While the UAE increased its
share from 9.7 per cent last
year to 13.8 per cent, the US’

share rose to 6.3 per cent
from 5.3 per cent a year ago.

India’s crude oil imports
are, however, becoming pri-
cier. While Russian barrels
were available around $500 a
tonne in September 2025,
substitutes from the Middle
East, Africa and the US are
significantly costlier with
crude from the UAE at $543,
Saudi Arabia at $560, the US
at $549 and Libya at $602.
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BPCL swaps Russian
oil with Abu Dhabi's

harat Petroleum Corp. Ltd (BPCL) has

bought crude oil from Abu Dhabi in a spot

tender toreplace oil from Russia after the
US sanctioned two major Russian producers,
two trade sources said on Monday.

The Indian refiner purchased 2 million
barrels of Upper Zakum crude for loading in
December, they said. One ofthe sourcessaid
ADNOC Trading will supply the cargo.

Washington last week imposed sanctions on
Rosneft and Lukoil, Russia’s two largest oil
companies, stepping up efforts to pressure
President Vladimir Putin to end the warin
Ukraine. A BPCL source said last week that the
company would buy Russian oil only from non-
sanctioned entities. BPCL buys 2 million tonnes
of oil from the spot market monthly, most of
which is Russian. For halfof this supply, it hopes
to keep buying Russian oil from non-sanctioned
entities, the source said. REUTERS



Oil imports from US at
4.5-year high in October

Russian supply also stays strong

SHUBHANGI MATHUR
New Delhi, 3 November

India’s monthly crude oil imports from
the USclimbed in October to their high-
est level since March 2021, even as pur-
chases of Russian oil stayed robust at
1.61 million barrels per day (bpd) but
slightly below the year-to-date average
of 1.73 million bpd, according to data
from maritime intelligence firm Kpler.
Indian refiners imported 593,000
bpd of crude oil from the US in October,
a sharp rise from 207,000 bpd in Sep-
tember and well above the year-to-date
average of 305,000 bpd. The growing
share of US oil in India’s crude basket
underlines deepening energy ties be-
tween the two nations and reflects New
Delhi’s strategy to balance supply se-

curity, economics, and geopolitics.
Turn to Page 6 p

Crude scenario

India’s leading sources of crude oil
October M-0-M

change %

us 593 186.47

Saudi Arabia 669 10.94

Russia 1,618 253

Iraq 826 -119

Units in ‘000 barrels per day
Source: Kpler
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Oil imports from US
at4.5-yr highin Oct

“The rise was economics-led,
supported by astrongarbitrage
window, a wider Brent-WTI
spread, and weak Chinese
demand that made WTI Mid-
land competitive on adelivered
basis,” said Sumit Ritolia, lead
research analyst for refining
and modelling at Kpler. “That
said, further upside is limited,
asthe rise is arbitrage-led, not
structural, constrained by
longer voyage times, higher
freight costs, and WT'slighter,
naphtha-richyield.”

Imports of Russian oil in
October were marginally
higher than in September.

October’s crude import
data may not yet fully reflect
India’s purchasingstrategy fol-
lowing the latest round of US
sanctionson major Russian oil
firms. Cargoes arriving from
Russia in October would have
been booked between mid-

August and September, given
freight times of 30 to45days.

Effective November 21, US
President Donald Trump
sanctioned two Russian oil
companies, Rosneft and
Lukoil, in an effort to curb
Moscow’s financial capacity
and end the war in Ukraine.
The two companies supply
around 60-70 per cent of
India’sRussian crude imports.

“Following the sanctions,
we observed accelerated Rus-
sian crude arrivals ahead of
deadline, with no refiner
except Nayara expected to
import from sanctioned sup-
pliersthereafter,” Ritolia said.

“Russian crude flows are
likely to remain 1.6-1.8 million
bpd until November 21, before
tapering as refiners avoid
potential office of foreign
assets control-related expo-
sure,” Ritolia added.
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Russian Oil Flows to India Set
to Surge Ahead of US Sanctions

Refiners rush to secure cargoes before Nov 21 sanctions deadline

Sanjeev Choudhary

New Delhi: Russiancrudearri-
valsinIndiaareexpectedtorise
in November after holding stea-
dy last month with refiners lik-
ely to rush landing of contrac-
ted cargoes before the Novem-
ber 21 deadline for US sanctions
wind-down period -covering
Rosneft and Lukoil.

India imported 1.62 million
barrels per day (mbd) of Russi-
an crude in October, almost un-
changed from September, accor-
ding to Kpler, a global real-time
dataand analytics provider.

Volumes are expected to rise in
November since ships headed
for India loaded 1.74 mbd at Rus-
sian ports in October, up from
1.69mbd in September. The voya-
ge toIndia takes 25-30 days, mea-
ning most October-loaded cargo-
es will arrive before the wind-
down period expires. Cargoes
from non-sanctioned entities
can continue flowing beyond the
deadline with limited risk.

“Following the sanctions (ef-
fective 21 November 2025), we ob-
served accelerated Russian cru-

shipments to

India nearly

tripled in
October

expected to shrink there er

de arrivals ahead of the deadli-
ne,” said Sumit Ritolia, lead re-
search analyst, refining and
modeling at Kpler. "This was pri-
marily achieved through front-
loaded scheduling and quicker
vessel turnaroun

Russian crude loadings bound
for China plunged nearly 30%
month-on-monthtolmbdin Oc-
tober, signalling weakening de-
mand from Chinese buyers. Lo-
adings to Turkey also slipped,
down 8% to 349,000 barrels per
day (bpd).

What surprised the market was
the near-tripling of US crude
supplies to India in October. US
shipments jumped to 568,000 bpd

Share of suppliers
in India’s
crude
imports
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from 207,000 bpd in September,
making the US India’s fourth-
largest supplier, behind Russia
(1.62mbd), Iraq (826,000 bpd) and
Saudi Arabia (669,000 bpd). The
surge in US flows largely displa-
ced shipments from the UAE,
which slipped to 363,000 bpd
from 581,000 bpd in September.

“Given the 45-55 day voyage ti-
me, the spike (in US crude im-
ports) was not sanctions-dri-
ven,” said Ritolia. “The increase
was economics-led, supported
by a strong arbitrage window, a
wider Brent-WTI spread, and
weak Chinese demand that ma-
de WTI Midland competitive on
adelivered basis.”
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Nayara Imports Rebound on Russian Supply

Sanjeev Choudhary

New Delhi: Rosneft-backed Na-
yara Energy imported close to
its full average crude require-
ment in October, the first time
in five months after a stretch of
constrained supplies.

The entire inflow was Russian
crude, with regular supplier-
s—UAE and Saudi Arabia—
still holding back. With impro-
ved crude availability, Nayara
ramped up refinery runs. Fuel
exports, though well below nor-

mal, found newer destinations
such as Brazil, Turkey and Su-
dan, while its traditional mar-
kets—UAE, Oman, South Afri-
ca and Malaysia—remained in-
accessible.

Nayara received 397,000 bar-
rels per day (bpd) of crude in
October, up from 323,000 bpd in
September and 242,000 bpd in
August, according to Kpler. In
2024-25, it imported 386,000 bpd
on average, with 269,000 bpd
from Russia and the rest from
Iraq and Saudi Arabia.

Importsplunged in August after

Iragand Saudi Arabia suspended
supplies following EU sanctions
on Nayara. June and July volu-
meswerealsodepressedduetolo-
wer Russian flows. Russia has
now completely filled that gap.

Refinery utilisation has impro-
ved to 85-90%, though still below
itsusual level of above 100%, said
Sumit Ritolia, lead research ana-
lyst, refining & modelling at
Kpler. Runs had dropped to 60-
70% in previous months.

Fuel exports in October stood at
76,000 bpd, down 21% month-on-
month and 48 % year-on-year.
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WEEKLY DISPATCH DOWN TO ALMOST HALF; U.S. SANCTIONS KICK IN FROM NOV 21

Signs of pullback: Sharp dropin Russia
oil exports to India after US sanctions

Refiners expected to source more
from LatAm, Middle East, West Africa

SUKALP SHARMA
NEW DELHI, NOVE MBER 3

BLESIAN OIL clispatches tolnclia
have dropped sharply after the
US announced sanctions an
Mascows oil giants Rosneftand
Luknil on October 22 accomding

wehich aresetto rabe effec fom
Movernber 21

In the week to October 27,
crude oil exports to bclia lrom
Ruissia aseragedd 119 mil hon bar-
rals perday | bipd), significanty
down from 195 million bpd in
the previous nwo weeks, as per
provisional vessel tracking data

BEprTNs data, These
are still ety days and industry
expers believe it would be a
monthor soio getackear picure.
But refiners seem wary of
Washington's latest sanctions.
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As enpected, the crash in ex-
poris is driven by lower dis-
patches from Rosneftand Lulooil,
wehich account for over half of

Russin's oil prod uetion and ex-
ports, and used to makeu poser
two-thirds of India’s Rus sian oil
imports. Exports to India from

Rosredt—Russia’s LigesLod com-
pany—plunged o 0.81 mallion
bpd in the week to October 27
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about 35Eof ndi's iotal oil
oS s o date, Liveer
digpatches inthe week
ending October 27 proba-
blysignal a tapering off of
purchases by oil PSLs and
Reliance amid stringent L5
action envequrn e, lear of
secondary sanctions, and
no substanial savings in
priices forindian refiners.

Drop in Russia oil exports to India after US sanctions

Assets

Control—of the US

from 141 million bpdinthe previ-
ous week, For Lukoil, no dis-
patches toindia wererecorded in
theweek to October 27, asagainst
024 million bpd in the previous
week

Given that the journey time
for tankers ransporting Russian
audeto Indian ports through the
Suez Canal—the main supply
mute—could be up toa month,
the fall inoil exports from Rosneft
and Lukoil appear cons stent with
the November 21 deadline pre-
scribed by Washington for all
dealings with the two companies
o be wound down. Till then,
Russian oll deliveries at Indian
ports are expected to remain ro-
bust, Deliveries remained robust
inOctober as this oil would have
been contracted weeks before the
US hit Rosneft and Lukoil with
SancTions.

‘With the US imposing sanc-
tions on Rosneft and Lukoil,
India’s Ruissian oilimports are set
todop drastically, Refiner HPCL-
Mittal Energy(HMEL) hasaleady
announced a suspension in
Russian oil imports, while India's
largest refiner Indian Oil
Corporation said it will comply
with all sanctionsim posed by the
iniernational community, but de-
dined o comment directly onthe
future of the company's Russian
il imports. Private sector giank
RIL, which accounts for around
halfoflndia’s Russian ol limports,
said it was assessing the implica-
tions and compliance require-
ments following the sanctions,
and will be “complying fully”

‘with any guidance on the issue
fromthe Indian government.

The threatof secondary sanc-
tions from the US is the reason
whiy countries like India, while
palitically opposed o unilateral
‘economic sanctions, usually sieer
clear of countries and other enti-
ties sanctioned by Washington,
‘While primary sanctions—on
Rosneft and Lukoil in this case—
mainky curtail or prohibit the en-
gagement of American citizens
and entities with the sanctioned
entities, secondary sanctions seek
to limit the engagement of other
countries and their entities—over
whom the LIS has no legal con-
trol—with the target country or
entity. Ol industry insiders said
companies and banks are likely
to exercise abundant caution to
ensure they do not attract sec-
ondary sanctions.

“Following the sanctions, we
observed accelerated Russian
crude amivals ahead of the dead-
e, with no refiner exceptNayara
(which has Rosneft inits promoter
gioup) expetted o impart from
sanctioned suppliers thereafter,
Russian aude flows are likely to
remain around 1.6- L8 million
bpd until Novemnber 21, before ta-
pering as refiners avoid potential
OFAC-related exposure. While
Indian refiners will continue
sourcing Russian grades via un-
sanctioned intermedianes, they
are expected to proceed with
greater caution,” said Sumit
Ritolia, Lead Research Analyst,
Refining & Modeling at Kpler.

OFAC—0ffice of Foreign

De partment of the Treasury ad-
ministers and enforces economic
and trade sanctions imposed by
‘Washington. In October, India's
Russian oil imports averaged at
L2 million bpd, atad higherthan
1.61 million bpd in Se ptember,
Russian crude accounted for al-
most 34 per cent of India’s total
ail importsin October
“December-january imports
of Russian crude should seea no-
table dipas refiners assess the im-
pact and rebuild supply chains,
Despite the short-term turbu-
lence, acomplete haltin Russian
imports remains unlikely, given
attractive margins and India's
geopaolitical stance. Unless refin-
ers themselves face direct sanc-
tions or the Government of India
imposes formal restrictions—both
improbable scenarios—Rissian
arrels will continue fowing to
India, though via more complex.
logistical, financial, and trading
arangerments,” Ritolia said,
Considering that other
Russian oll exponers and inter-
mediary traders dealing in
Russian crude have not been
sanctioned by Washington, some
volumes of Russian oil could still
find their way to India, although
nowhere dose o that seen over
the pastthree years, Russiais cur-
rently India's large st source of
crude, acoount ing for over 35 per
centof India's overall oil imports
soffar in 2025 Majorityof Russian
crude oil flowing toIndiawas be-
ing imported by privatese cior re-
finers RIL and Mayara Energy.

The latest move from the
Donakd Trump administration—
which had sofar notimposeddi-
rect sancions on Russian oil ma-
jors even as it pressured New
Delhi o cut oil imports from
Moscow—is amajor escalation in
itshid ofiorce the Kremlin's hand
into ending the war in Ukraine.
Historically, India has avoided oil
imparts from countries like lran
and Vene zuela, whose oil was
sanctioned by the US, and indus-
trywatchersand expertsexpecta
similar approach on oil from
Rosneft and Lukoil, Given Indian
refiners' and banks' exposure to
the US—from dollar-denomi-
nated trade to access to the
American financial system and
markets—potential secondary
sanctionscouldhave asignificant
impacton them.

To offset reduced direct
Russian inflows, Indian refiners
are expected toincrease procure-
ment from West Asia, West
Africa. Latin America, and North
America India is the world's
third-largest consumer of orude
oil and depends on imports to
meet around 88 percent of its re-
quirement.

‘Overall, refiners are likely to
broaden their import baskets,
with higher inflows from Latin
America (Brazil, Argentina,
Colombia, Guyana), West Africa,
and the Middle East. W hile near-
term Russian imports may dip
starting December loadings,
Russian barrels will continue
reaching India through interme-
diaries,” Ritol ia said.
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MOSCOW STILL LARGEST OILSUPPLIERTO NEW DELHI

Russian crude imports
decline 8% in October

e USimports
hit highest level
since 2021

ARUNIMA BHARADWAJ
New Delhi, November 3

RUSSIAREMAINEDTHE largest
supplier of crude oil to India in
Octoberwith import volumes
tracking at 1.62 million barrels
perday, up from 1.61 mbd in
September,as perdata provided
by Kpler. On an annual basis,
however,imports of Russian oil
declined 8% from 1.75 mbd in
October 2024.

Irag and Saudi Arabia
emerged as the othertopsup-
pliers of crude oil to India
with Iraqsupplying 826,000
bpd ot cil while imports from
Saudi Arabia stood at
669,000 bpd in October.

However, the key take-
away is a sharp increase in
crude imports from the US,
which rose to their highest
level since March 2021.
Imports from the US reached
568,000 bpd in October and
are expected to average
450,000-500,000 bpd in
November, compared with a
year-to-date average of
around 300,000 bpd,accord-
ing to Kpler.

India had committed to
scale up energy imports from
the US inbilateral talks.

“These cargoes (from the
Us)were likely agreed upon
before the recent US sanc-
tions on Rosneft and Lukoil,
given the 45-55 day voyage
time, suggesting the spike
was not sanctions-driven but
rather reflects India's ongo-
ing diversification and
energy security efforts,” said
Sumit Ritolia, Lead Research

OIL MARKET TREND

® Russia supplies at 1.62 mbpd in

Oct, steady month-on-month

mimports from
the US jumped,
reflecting energy
diversification.

m10C plans to
maintain Russian

buys, while HPCL | procurement
trimmed Russian | from other
share regions

mUS curbson
Rosneftand Lukoil
may disrupt
Russian inflows

® Indian refiners
expected to raise

Analyst, Reﬁuiug & Modeling
at Kpler.

He added the increase in
imports was economics-led,
supported by a strong arbi-
trage window, a wider
Brent-WTI spread, and weak
Chinese demand that made
WTIMidland competitiveona
delivered basis. “That said, fur-
ther upside is limited, as the
rise is arbitrage-led, notstruc-

dynamic from influence to
enforcement, Kplerhighlighted.

Following the sanctions
(effective November 21,2025),
Russiancrude arrivals acceler-
ated ahead of thedeadline, with
no refiner except Nayara
expected to import from sanc-
tioned suppliers thereafter.

As per Kpler, Russian crude
flows are likely to remain
around 1.6-1.8 mbd until

tural, constrained November 21,
by longer voyage Us curbs before tapering as
times, higher on Rosneft, refiners avoid
freight costs, and Lukoil poised potential OFAC-
WTI's lighter, to reshape related exposure.
naphtha-rich India's While Indian refin-
yield,” Ritolia . ers will continue
noted. crude imports sourcing Russian

The latest US I grades via unsanc-

sanctions on Ros-

neft and Lukoil mark a signifi-
cantescalationandare poised to
reshape India’s crude import
strategy,as peraualysts.

India, which imports
roughly 90%of its crude needs,
will face near-term disruption
as these sanctions effectively
turnthe Russian oilmolecule—
at least from these two enti-
ties—into a sanctioned com-
modity, shifting the market
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tioned intermedi-
aries, they are expected to pro-
ceed with greater caution.
“Dec-Jan imports of Russian
crude should seeanotabledipas
refiners assess the impactand
rebuild supply chains. Despite
the short-term turbulence, a
complete halt in Russian
importsremains unlikely,given
attractive margins and India’s
geopolitical stance. Unlessrefin-
ersthemselves face direct sanc-

https://epaper.financialexpress.com/c/78472548

tions or the Government of
India imposes formal restric-
tions—both improbable scenar-
ios—Russian barrels will con-
tinue flowing to India, though
via more complex logistical,
financial, and trading arrange-
ments,” Ritolia said.

Inresponsetothenewsanc-
tions, state-run Indian Oil
said it will “absolutely not”
halt buying Russian crude
while also complying with
international sanctions.

Hindustan Petroleum Cor-
poration (HPCL), on the other
hand, has significantly reduced
imports of Russian crude oil on
a quarter-on-quarter basis in
Q2FY26 to 5% compared to
13.20 in Q1FY26.

To offset reduced direct
Russian inflows, Indian refiners
are expected to increase pro-
curement from West Asia,
Brazil, Latin America, West
Africa, Canada, and the United
States. The already growing US
share in India’s crude basket
underscores deepening
Us-Indiaenergyties andaligns
with India’s strategy to balance
supply security, economics,

and geopolitics.
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