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Indiastares at $2.7 bn hitas
US sanctions Russian oil cos

Sanctions on Rosneft, Lukoil are likely to force Indian refiners to buy oil from other sources

aridan

riaraj‘bzﬂav@livemint.mm
NEW DELHI

S sanctions on Rosneft
PJSC and Lukoil PJSC, the
two biggest suppliers of
Russian oil, are likely to
force Indian refinersto buy
from West Asian and other sources that
do not offer discounts, increasing the
country'simport bill, analysts said.

"The sanctions by the US on certain
Russian crude oil producersare likely to
impact the purchases by India as these
suppliers accounted for about 60% of
the volumes purchased,” said Prashant
Vasisht, senior vice president and
co-group head, corporate ratings, Icra
Ltd. “While India cansubstitute the pur-
chases from Russiawith suppliers from
the Middle East and othergeographies,
the import bill for crude oil would
increase.”

Vasisht sees the replacement of Rus-
sian oil by market-priced crude
increasing the country’s oil
import bill by 2%. Given
India’s crude imports
worth $137 billion in
FY25, that would amount
to an increase of $2.7 bil-
lion.

Russia has been the larg-
est supplier of crude oil to
India since FY23, accounting for
around 35% of the country's total
imported crude. However, the US Trea-
sury Department overnight issued sanc-
tionson Rosneft and Lukoil, setting the

21 Nov

Deadline to stop
transactionswith
the Russian firms 4
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Russia has been the largest supplier of crude oil to India since FY23, accounting for

around 35% of the country's total imported crude.

deadline of 21 November for companies
to stopmaking transactions with these
Russian oil producers. This comesasa
majorjolt for Indiaas the two companies
contribute about | million bar-
relsofoil perday (bpd) out of
the total 1.8 million bpd
coming from Russia.
Russian oil flow to
major Indian refiners is
expected to fall to near
zeroafter the USsanctions,
Bloomberg reported, citing
unnamed senior executivesat
the processors. Blacklisting of
Russia’s largest producerswould make
it all but impossible for that supply to
continue, they said.
Separately, PTTreported citing sour-

REUTERS

ces that Mukesh Ambani's Reliance
Industries Ltd, India’s biggest buyer of
discounted Russian oil, plans to scale
back imports of Russian crude oil fol-
lowing fresh USsanctions on Moscow-
linked firms.

Indian refiners will largely offset
the decline in supply from Russia
through higher purchases from the
spot markets, said Harshraj Aggarwal,
executive vice president—institu-
tional equity research at Yes Securi-
ties. “Assuming about 30% of the
crudeinput coming from Russia and
anaverage discount of $2 per barrel,
that translates to $0.6 per barrel of
discount, which would not come
through."

Currently, discounts on Russian oil

stand in the range of $2-4-abarrel.

“Availability isn'tso much an issueas
isthe costofoil inthe global markets. Oil
from West Asia, the Mediterranean, the
USand the likescan come in; however,
India may not be offered discounts by
these suppliers aswas the case with Rus-
sia,” said Deepak Mahurkar, partner Oil
and Gas at PwC India. “This may
increase the import bill, but the availa-
bility of oil to replace Russian crude
would not be a major issue.”

Since Donald Trump took over as
president of the US for the second
time, his administration hasbeen pres-
suring India to halt Russian oil
imports, citing that itallows Russia to
fund the war in Ukraine. India has
maintained that its energy purchases
arebased on the interest ofits consum-
ersand it would buy from wherever it
getsaffordable rates.

Trump even slapped additional 25%
tariffs on India for buying Russian
energy, taking the total levy on Indian
goodsto 50%, the highest in the world.
The two nationsare negotiatinga bilat-
eral trade deal.

Trump said on Wednesday (local
time) that India will cut Russian oil
imports by almost 40% by the end of the
year. “India, as you know, told me they
would stop...it'saprocess. Youcan't just
stop (buying oil from Russia).”

Foran extendedversion of this story, go
to livemint.com.

US imposes substantial sanctions
on Russia’s Lukoil, Rosneft >P8
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Relianceadjusts Russianoilimports
‘undergovtguidelines’,Cong slamsgovt

STATESMAN NEWS SERVICE
New Delhi, 23 October

Reliance Industries has started
recalibrating its Russian oil
importsin line with the Indian
government's guidelines, a
company spokesperson
confirmed on Thursday. This
development comes amid
claims by US President Donald
Trump that India would stop
buying oil from Russia,
sparking controversy over the
Indian government's stance.

Senior Congress leader
Jairam Ramesh took a dig at
the government over the
development, saying: "Modi
proposes, Reliance disposes,
Trump exposes.’

Reuters newsagency reported
that Reliance Industries will
stop importing crude under
along-termdeal with Russian
oil giant Rosneft, which faces
fresh sanctions from the
Trumpadministration. Reliance,
India’s top private refiner
which operates the world’s
biggest refinery complex at

Jamnagar with 14 million
barrels per day (bpd) of
processing capacity, has a
long-term deal with Rosneft
to buy almost 500,000 bpd.
Reliance was India’s single
biggest buyer of Russian crude,
until now.

Mr Trump had last week
claimed that Prime Minister
Narendra Modi had agreed
that India would stop buying
oil from Russia, sparking
criticism from the opposition.

The government, inresponse,
has maintained that its oil
purchases are guided by
nationalinterests and market
conditions.

The Congress has accused
the government of being

opaque about its dealings
with the USA. Mr Ramesh
questioned why the PM didn't
clarify the matter himself,
saying, "What he conceals,
Trump reveals.”

President Trump late on
Wednesday reiterated his
claim that India will "sharply
reduce”its imports of Russian
oil by the end of this year,
citing what he described as a
personal assurance from Prime
Minister Narendra Modi.

Speaking at the White House
alongside NATO Secretary
General Mark Rutte, President
Trump said India currently
sources nearly 40 per cent of
its crude oil from Russia but
plans to phase it out in the
coming months. “India, as
you know, told me that they
would stop. It is a process:
you can't just stop it. But by
the end of the year, they will
be down to almost nothing.
That's abig thing," the President
said. He added that the reduction
would begradual to maintain
global market stability.
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U.S. imposes substantial new
sanctions on Russian oil giants

Measures against Lukoil and Rosneft come as negotiations over ending the war in Ukraine have stalled
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resident Trump has
announced substantial new
sanctions on Russia’s two
biggest oil companies as
frustration in Washington
grows over the war in Ukraine.

The new sanctions, which would
be the first direct U.S. measures on
Russia during the second Trump
administration, target Lukoil and
Rosneftas well asnearly three dozen
of theirsubsidiaries. Oilisone of Rus-
sia’s largest sources of revenue.

The U.S. sanctions could bar for-
eign countries or companies from
conducting business with the oil
companies and cut them off from
much of the international financial
system.

Oil prices surged following the
announcement. Brent crude futures,
theglobal oil benchmark, were 3.3%
higher Thursday morning.

Asked at the White House why the
administration had decided to act
against the companies at this stage,
Trumpsaid, “Ijust feltitwas time. We
waited a long time.” He posted the
sanctions liston social media, calling
onMoscow toagree toan “immediate
cease-fire,”

“Now is the time tostop the killing
and foranimmediate cease-fire,” said
Treasury Secretary Scott Bessent.
“Treasury isprepared to take further
action if necessary to support Presi-
dent Trump’s effort to end yet
another war. We encourage ourallies
tojoin usinand adhere to these sanc-
tions.”

The sanctions come as negotia-
tionsover ending the warin Ukraine
havestalled, with Trump putting off
aplanned second summit with Rus-
sian President Vladimir Putin in
Budapest.

The imposition of sanctions is
aimed at sending a clear signal that
Trump’s patience with Putiniswear-
ing thin as he looks for to pres-
sure Russiainto a peacedeal that ends
nearly fouryearsoffighting.

Onhis way into ameeting of Euro-
pean Union leaders Thursday,
Ukrainian President Volodymyr Zel-
ensky welcomed the Trump adminis-
tration sanctions. undefined “We
waited for this,” he told said. “Thisis
very important.”

The sanctions could bar foreign countries or firms from doing business with Lukoil, Rosneft and their subsidiaries. reurers

“For the first time during the ten-
ure of the 47th President of the
United States, Washington has
decided toimpose full blocking sanc-
tionsagainst Russian energy compa-
nies,” said Olga Stefanishyna ,
Ukraine’s ambassador to the U.S.
“This step follows numerous efforts
to give Russia an opportunity to
engage in genuine negotiations to
end thewar.”

“This decision fully aligns with
Ukraine’s consistent position that
peace can only be achieved through
strength and by exerting maximum
pressure on the
aggressor using all
available interna-
tional instru-
ments,” Stefanishyna said.

“Before today, Rosneftand Lukoil
were cut offfrom U.S. capital markets.
Today they are fully cut off from the
dollar—all transactions of any kind,”
said Eddie Fishman, a former senior
State Department sanctions official.

The Treasury Department, in its
sanctions notice released on
Wednesday, also warned that “for-
eign financial institutions that con-
duct orfacilitate significant transac-
tionsorprovide anyserviceinvolving
Russia’smilitary-industrial base” also
“runthe risk of being sanctioned.”

Treasury added that transactions

THE WALL STREET JOURNAL.

with the newly designated entities
“may risk the imposition of secondary
sanctions on participating foreign
financial institutions.”

“A Chinese bank, a U.A.E. oil
trader, an Indian refinery—if any of
them transact with those Russian
companies, they could be hit with
U.S. sanctions,” said Fishman.

Penalties on Russia's ability to sell
oil and energy resourcesare expected
to significantly hit the country’s
economy. “Russia’s war machine is
going to take a severe hit,” said Kim
Donavan, a former White Houseand
Treasury official
now with the
Atlantic Council
think tank.
“They’re already havinga hard time
funding the government and mili-
tary, so thiswill affect theirability to
continue the war and could be a driv-

ing factor to pressure Putin to come

to the negotiating table.”

Speaking Wednesday evening on
his way to Israel, Secretary of State
Marco Rubio held out the prospect of
talks with the Russians. “We'd still
like to meet with the Russians,” he
said. “Wesstillwantto. The President
has said repeatedly formonths that at
some point he’d have to do some-
thingifwe didn’t make progress on
the peace deal. Today was the day he

decided to do something.”

Trump'sactionscame after he met
with NATO Secretary-General Mark
Ruttein Washington on Wednesday.

The EU and the UK. have also
taken action against Russia’s two oil
giants,

In July, the EU banned transac-
tions withan Indian refinery that was
amajor customer of Rosneft. Its new
sanctions package, to be approved
Thursday, includes a ban on transac-
tions with the company.

The U.K. last week placed sanc-
tions on Lukoil and Rosneft, although
London placed exemptions on some
of Lukoil's largest overseas invest-
ments including the Shah Denizfield
inthe Caspian Sea,

Trump's own sanctions strategy
against Russia has run hot and cold.
He hasincreased tariffs on countries
that purchase Russian energy, like
India, to squeeze Moscow’s war cof-
fers and slapped sanctionson Serbia’s
main oil supplier, which is majority
owned bya Russian state energy com-
pany. Buthe had previously expressed
doubts that increasing sanctions on
Moscow, which is already under
severe pressure from the U.S, and
Westernallies, would convince Putin
to change course during months of
prolonged negotiations.

“Idon’t know if it’s going to affect

Russia, because he wants to obviously
probably keep thewar going,” Trump
said inJuly. “It may or may not affect
them, but it could.”

Senior European officials have
long argued that ramping up sanc-
tions on Russia would pressure the
Kremlin to move toward serious
negotiations toend the war. The EU
on Thursday morning approved its
19th package of measures, which will
also see the bloc’s growing imports of
Russia’sliquefied natural gas banned
starting from next year.

The EU is also taking a range of
measures to prevent Moscow getting
around Western sanctions, including
blacklisting 117 additional shadow
fleet vessels carrying Russian oil. In
addition, the measures place sanc-
tionsona dozencompaniesin Hong
Kongand Chinaand someadditional
Indian companies for helping Rus-
sia’s economy and war machine.

The EU’s China sanctions include
action to restrict Russia’s oil trade
with Beijing, hitting two refineries
and an oil trader, EU diplomats said.
Trump has been pressing Europe to
expand its sanctions on China forits
role in helping Russia’s economy.
The EU sanctioned two Chinese
banks earlier thisyear.

The European measures will also
tighten restrictions on Russian banks,
restrict the movement of Russian dip-
lomats in the bloc and expand the
bloc’s powers to sanction foreign
portsthat allow the transfer of drone
and missile parts and Russian oil.

EU leadersarealso expected togive
their backing on Thursday toa plan
that would lend Ukraine as much as
$200 billion in Russian assets frozen
inthe firstdays of the war. The money
isaimed to help keep Ukraine's mili-
tary armed for the next two yearsina
bid to persuade the Kremlin to seek
an end to the war,

Lawmakers from both parties are
likely to warmly welcome the sanc-
tions announcement. More than 80
senators, Republicans and Demo-
cratsalike, signed ontoa Russiasanc-
tionsbillled by Sen. Lindsey Graham
(R.,S.C.), aclose Trumpally, targeting
countries that purchased Russian
energy. But Trump toldsenators that
hewanted full control overtheability
toimpose sanctions, causing the leg-
islation to languish in the upper
chamber.

©2025 DOW JONES & €O., INC.
JSeedback@livemint.com




Mint, Delhi, 24/10/2025

Page No: 13, Size: 20.29cm x 58.98cm

Cargo ships running on oil are
cruising slowly into the sunset

Gas and other low-carbon fuels are already replacing marine oil

DAVID FICKLING
is a Bloomberg Opinion columnist covering
climate change and energy.

ttook months of diplomatic entreaties,

cajoling and threats for US President

Donald Trump’s administration to get
the world to delay a global price on ship-
ping emissions. His rearguard action to
prop up the age of oil on the high seas is
doomed to fail, however.

That'sbecause the decision-making that
really matters is not at the International
Maritime Organization’s (IMO) headquar-
tersin London, where a 57-49 majority last
weekagreed todefer for12 months a vote
onapenalty ofas much as $380 permetric
tonne of carbon dioxide. Instead, it's hap-
pening in shipyards and ports.

Co i marine fueloil
about 5% of the world’s crude, as muchas
alltheaircraft in the skies. Right now, that
trade isalmost certainly entering a perma-
nent decline. Argus, an energy data com-
pany, expects 7.1 million fewer tonnes of
consumption in 2027 thanthis year. Noth-
ing the US does will be able to change that.
That derives from both short- and long-
term factors. The IMO's regulatic j

The age of oil on the high seas could go the
way of 19th century sailing ships. AFP

freight movedby sea. The administration’s
attempt to turn the world's biggest con-
sumer market, the US, intoa hermit king-
dom is sharply reducing that commerce.
Merchandise trade volumeswill increaseat
arelatively healthy 2.4% this year, accord-
ing to the World Trade Organization, as
importers front-load their purchases to
avoid impending tariffs—but they are pro-
Jectedtoslowto 0.5%in 2026 as the effects
of Trump’s levies take hold.

With the US behind tariff walls and
growth lacklustre in Europe, intra-Asian
commerce is increasingly the only place
experiencing real growth. That shortens
shipping distances, further crimping
marine fuel demand. Any decline inattacks
onRed Sea shipping by Yemen's Houthis

{uce fuel ionfurther,as

one, and by nomeans the most important.

The most profound shift is probably
what's happening in the orderbooksof the
major shipowners. Fora century, they've

sludgy cruds i

fuels to power their fleets. That's rapidly
giving way toa wave of gas and lower-car-
bonalternatives. Measured by their power
demands, about a third of the ships cur-
rently onorderdependonliquefied natu-
ral gas (LNG), with another 18% using
methanol and other alternative fuels,
according to Ship & Bunker. Conventional
marine fuel oil, which until recently
accounted forroughly 100% of the stocks
held at major ports, has been hovering
around 50% for several years. Some 1,794
alternative fuel vesselsare already in oper-
ation, withanotherl,544onorder, accord-
ingto DNV, afleet data company.

The ports themselves are starting to
catchup. At Singapore, the world's biggest
refuelling terminal, the share of demand
for conventional fuels has been dropping
by about 1% ayear forthree years. At No.2
Rotterdam, nearly 13% ofthe total last year
was LNG, biofuel blends or clean metha-
nol. Even traditional engines are sipping
less crude as design imp: make

freightersbetween Asiaand Europe switch
from the longer route around Africato the
shorter passage via the Suez Canal.
These factors won’t decarbonize ship-
pingovernight, but that was never alikely
outcome. The fundamental technological
challenges in the way of a clean maritime
industry are substantial. While LNG on
paper offers carbon savings of about 20%
over conventional fuel, a lot depends on
how youaccount for the unburnt methane
thatescapes the engine. Evenifthe IMO’s
carbon price had beenadopted last week,
non-fossil fuels wouldn’t be competitive on
price until the middle of the next decade.
Even so, it'simpossible to miss the way
the current moment resembles the 1860s,
when the age of sail wasatits peak despite
coal-powered steamships plying the seas
for nearly halfa century. Then, as now, a
superior technology was waiting in the
wings but infrastructure had yet to catch
up. Sailingships could op ithout the
global network of coaling stations that was
eventually built toward the end of the 19th
century, before oil in its turn took over a
few decades later. Similarly, the world’s
portshave trailed shipyards in building the
LNG, methanoland i facil-

them more efficient. Regional regulations
like the EU's FuelEU initiative, which
comes intoeffect in May, are forcing ship-

ities needed to take advantage of the new
engines currently being installed.
Atransitionisinevitable, however. Like

ownersto cleanup theirfl inthe
absence of global rules.

To that, add the chaotic effects of
Trump’s trade wars. Marine fuel demand
ultimately depends on the amount of

thewind-p that preceded it, the
age of oil on the high seasis ending. Even
the Trump administration’swaron climate
action won'tbe sufficient to put a gust back
initssails. ©BLOOMBERG
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EU joins US in heaping more
sanctions on Russian encrgy

Russia dismisses Western measures, calling them largely ineffective

ASSOCIATED PRESS
Brussels, 23 October

The European Union (EU) on Thurs-
day heaped more economic sanctions
on Russia, adding to US President
Donald Trumps new punitive
measuresthe previous day against the
Russian oil industry. Russian officials
and state media dismissed the
Western measures, saying they are
largely ineffective.

The sanctions are intended as part
of abroadened effort to choke off the
revenue and supplies that fuel
Moscow's invasion of Ukraine and
compel Russian President Vladimir
Putin to negotiate an end to the war.

The measures are a triumph for
Ukrainian President Volodymyr
Zelenskyy, who has long campaigned
for the international community to
punish Russia more comprehensively
for attacking his country.

“We waited for this. God bless, it
will work. And this is very impor-
tant,” Zelenskyy said in Brussels,
where EU countries attending a
summit announced the latest round
of Russia sanctions.

Despite US-led peace efforts in

recent months, the war shows no
sign of ending after nearly four
years, and European leaders are
increasingly concerned about the
threat from Russia.

Energy revenue is the linchpin of
Russia’s economy, allowing Putin to
pour money into the armed forces
without worsening inflation and
avoiding a currency collapse.

The EU measures especially target
Russian oil and gas. They ban imports
of Russian liquefied natural gas into
the bloc, and add port bans on more
than 100 new ships in the Russian
shadow fleet of hundreds of ageing
tankers that are dodging sanctions.

The latest sanctions bring the total
number of such ships to be banned to
557. The measures also target transac-
tions with a cryptocurrency increas-
ingly used by Russia to circumvent
sanctions; prohibit operations in the
blocusing Russian payment cardsand
systems; restrict the provision of artifi-
cialintelligenceservicesand high-per-
formance computing services to
Russian entities; and widen an export
bantoincludeelectronic components,
chemicals and metals used in military
manufacturing.

A new system for limiting the
movement of Russian diplomats
within the 27-nation EU will also be
introduced.

The US sanctions against Russian
oil companies Rosneft and Lukoil
came after Trumpsaid that his plan for
aswift meetingwith Putin wason hold
because hedidn'twant it tobe a “waste
oftime.” However, the sanctionsdon’t
take effect for almost a month, until
November 21, potentially giving Putin
achance for achange of heart.

While the US sanctions won't have
an immediate impact, they will, over
time, erode revenue for Moscow.
China and India are major importers of
Russian oil.

Russian Foreign Ministry spokes-
woman Maria Zakharova described
the new US sanctions as “entirely
counterproductive, includingin terms
of signalling in favour of orachievinga
meaningful negotiated solution tothe
Ukrainian conflict.

Former Russian President Dmitry
Medvedev, now deputy chair of
Russia's National Security Council,
said Thursday that Trump has “fully
embarked on the path of war against
Russia” with the new sanctions.

CCTHE US IS OUR ENEMY,
AND THEIR TALKATIVE
‘PEACEMAKER’ HAS NOW
FULLY EMBARKED ON THE
WARPATH WITH RUSSIA )
Dmitry Medvedev

Deputy Chairman of the Security Council
of the Russian Federation

.=y
w/INS Y TS

CCWE WAITED FOR THIS. GOD
BLESS, IT WILL WORK. AND
THIS IS VERY IMPORTANT %)

Volodymyr Zelenskyy
President of Ukraine
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Moscow looking
for oil sanctions
workaround

BLOOMBERG
23 October

Russia anticipatesa hit tothe state budget from US
sanctions against the country’s two largest oil pro-
ducers over the war in Ukraine, though officialssay
they’re confident they’ll find ways to mitigate the
impact of the measures.

Losses are inevitable, though hard to quantify
at present, after US President Donald Trump’s
administration blacklisted Rosneft PJSC and
Lukoil PJSC, according to an official close to the
Kremlin. Russia will deploy its network of oil
traders and shadow tanker fleet to limit the finan-
cialimpact, the official said, asking nottobe ident-
ified discussing sensitive issues. Russia has a
month to prepare before the restrictions take full
effectand it’lluse that time to adapttothe newsitu-
ation, said another Russian official, speaking on
condition of anonymity to discuss policy matters.
It’s possible Trump may also change his stance,
depending on how negotiations with the Kremlin
progress, the official said on condition of anonym-
ity. The Treasury Department sanctioned the two
oil giants on Wednesday after accusing Russia of a
“lack of serious commitment to a peace process to
end the war in Ukraine.”

They’re the first major US penalties against
Russia since Trump returned to the White House
in January, a sharp change of tack amid growing
frustration at Russian President Vladimir Putin’s
refusal to accept a ceasefire for talks toend the war
in Ukraine.

The penalties aim to squeeze Russia’s ability to
finance the war that’s now in its fourth year, amid
deepening strains on its economy and a widening
budget deficit. Even before the latest US restric-
tions, the government expected income from oil
and gas sales that make up almost a quarter of the
state budget to fall to a four-year low in 2025due to
lower crude prices and a stronger ruble. “This will
certainly have an effect. I'm not going to say that
thesesanctionsarejust mosquito bites and nothing
serious. But they definitely won’t decrease volumes
significantly,” said Konstantin Simonov, head of
the National Energy Security Fund, a Moscow-
based think tank. “There are ways to bypass such
measuresand it’s almostimpossible to fight them,”
said Simonov, whoalsosits on the public council of
the Russian Energy Ministry.
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Qil surges 5% on US sanctions on
Russia’s Rosneft, Lukoil

REUTERS
23 October

Oil prices rose nearly 5% on Thursday after
the US imposed sanctions on major Rus-
sian suppliers Rosneft and Lukoil over
Russia’s war in Ukraine, extending gains
from the previous session.

Brent crude futures were up $3.26, or
5.21%, at$65.8 abarrel, while US West Texas
Intermediate crude futures were up $3.24,
Or 5.54%, at $61.74 at 9:30 p.m.IST.

Multiple trade sources told Reuters that
Chinese state oil majors have suspended
purchasesofseaborne Russianoil fromthe
two companies, providing a further boost
to prices. However, prices pared some
gains after the Kuwaiti oil minister said
that the OPEC group would be ready to

offset any shortagein the market by rolling
backoutput cuts.

The US sanctions mean refineries in
China and India, major buyers of Russian
oil, will need to seek alternative suppliers
toavoid exclusion from the Western bank-

ingsystem, accordingtoSaxoBank analyst
OleHansen. The USsaid it was prepared to
take further action as it called on Moscow

to agree immediately to a ceasefire in
Ukraine. The impact of sanctions on oil
markets will depend on how India reacts
and if Russia finds alternative buyers, said
UBS analyst Giovanni Staunovo. Indian
refiners arelikely tosharply curtailimports
of Russian oil due to the new sanctions,
industry sources said on Thursday.

Meanwhile, Gold pricesrose over 1%o0n
Thursday after twoconsecutive sessions of
losses, as renewed geopolitical risks bol-
stered safe-haven demand and investors
braced for key US inflation data due on
Friday. Spot gold was up 1.2% at $4,143.80
per ounce, as of 09:21 a.m. ET (1321 GMT),
after falling to a near two-week low in the
previous session. US gold futures for
December delivery climbed 2.3% to
$4,160.50 per ounce.



Business Line, Delhi, 24/10/2025
Page No: 1, Size: 25.43cm x 27.12cm



Business Line, Delhi, 24/10/2025
Page No: 3, Size: 25.48cm x 23.92cm



Financial Express, Delhi, 24/10/2025
Page No: 1, Size: 42.94cm x 35.19cm



Hindu, Delhi, 24/10/2025
Page No: 17, Size: 12.46cm %X 21.17cm



Financial Express, Delhi, 24/10/2025
Page No: 6, Size: 9.84cm x 14.02cm



Hindu, Delhi, 24/10/2025
Page No: 1, Size: 22.38cm x 12.49cm



Hindu, Delhi, 24/10/2025
Page No: 17, Size: 12.46cm X 24.61cm



Navbharat Times, Ghaziabad, 24/10/2025
Page No: 2, Size: 6.46cm X 17.67cm

T a4

a9
g
=R
oy
&,

4

e i e ¥ wm
iz 3 feafy T a2



U.S. AND EU Improsk FrReEsH ROUND Or SANCTIONS ON RUSSIA

India against unilateral sanctions, but likely to limit Russian oil imports

SHUBHAJITROY
NEW DELHI,OCTOBER 23

THE US and the EU's latest round
of sanctions on Russia goesagainst
Delhi's policy position on sanc-
tionsthat have beenimposed uni-
laterally and that impact India's
economicinterests and energy se-
curity. Delhi has been buying oil
fromRussiadueto economic rea-
sons and cushioning the impact
of crude pricesonitsconsumers.

Sources said Washingtonand
Brussels have imposed fresh
sanctions, but Delhi has always
beenof the view that “unilateral
sanctions” are against the prin-
ciples of international law.

The US hasimposed sanctions
onRussia’stwo largest oil compa-
nies — Rosneft and Lukoil —ina

bid to damage Moscow's ability to
fund its war machine. This is the
most aggressive action
taken by Washington
against Russia since US
President Donald Trump
assumed office in
January thisyear.

The European Union
joined the US with more eco-
nomic sanctions on Russia, as it
unveiled the 19th package of
sanctions. The EU's 18th sanc-
tions package against Russia,
adopted on July 18, 2025, pro-
hibits the import of petroleum
products refined from Russian
crude through third countries.
Put together, they threaten
India’s energy security policy and
imports from Russia.

The 18th sanctions package
was followed by the Trump ad-

EXPLAINED

ministration issuing anexecutive

order onAugust 6,imposing a50%

tariffsonIndianimports

— 25% reciprocal tariff

since April, and another

25% as Russian penalty

for importing discoun-

® | ted Russian oil. The

moveled toa chillinties
betweenIndia and the US.

Now, with Washington and
the EU announcingthe new setof
sanctions Thursday, this is going
toforce Delhitofurther cutdown
Russianoil importsin the coming
months. The economic cost that
had led to a sharp increase in oil
imports from Russia from about
2% to32% has now disappeared.

Politically, Delhi has always
beenopposed tounilateral sanc-
tions, since it has been subjected
tosimilar sanctions in the past—
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Indiais among the handful of countries, along with China,
which do not support unilateral sanctions against Russia.

1974.and 1998 when it tested nu-
clear weapons. Delhi has always
saiditabides by the sanctions im-
posedby the UNSC,and notcoun-
try-specific unilateral sanctions.

But,inthecaseof Iran, itdidre-
spect the unilateral sanctions im-
posed by the USunder Trump 1.0,
‘whenWashington asked Indiato
bring down oil imports to zero.

But that was primary sanctions,
and not secondary sanctions.

Sanctions and exports control
against Russiadonotderive from
any UNSC resolution but are be-
ing unilaterally implemented by
acoalition, led primarily by the
G7 (the US, UK, Canada, Japan,
Italy, France and Germany) and
the EU, that includes more than
30 countries around the globe
‘which represent more than 50%
of the global economy.

India is among the handful of
countries, along with China,
‘which do not support unilateral
sanctions against Russia.

Russia has also adopted new
ways for circumvention in re-
sponse to sanctions, particularly
those relating to its global trade
inoil and gas. Russia hasbeen ex-
ploiting international procure-

‘ment networksand has made ex-
tensiveuseof a; ing “shadow
fleet” of tankers to transport
Russian crude oil around the
globe andfor circumvent the oil
price capinstituted by the G7.
Asthe sanctions regime agai-
nstRussia has evolved, focus of ef-
forts by the G7 countriesand the
EU has increasingly beenon pre-
'venting sanctions evasion and
closing any remaining loopholes
inexistingregime. Individualsand
entitiesin third countries have be-
come sanctionstargetsand meas-
ures to address Russia’s “shadow
fleet”. These new sanctions are
called the “secondary sanctions™.
Under international law, sec-
ondary sanctions are viewed as
coercive measures that penalise
third states or their entities for
maintaining relationswitha sanc-

tioned actor: Unlike primary sanc-
tions,whichregulatea state’'sown
nationalsand territory, secondary
sanctions target external actors to
influence their dealingswith the
primary target. They operate by
altering access to the sanctioning
state’smarketorfinancial system,
creatingindirect pressureon third
parties to conform to the sanc:
tioning state’s policy objectives.
Delhi isnow dealing with this
double whammy of unilateral
and secondary sanctions, coming
from two of its closest strategic
partners, the US and the EU,
againstanother strategic partner,
Russia. Todealwith this, itisgoing
to cut down oil from Russia as
economic logic dictates that
choice. Also, the strategic imper-
arive of the USplays avery crucial
roleinthat decision, sourcessaid.
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Reliance, Nayara Earnings may
Take a Hit on New US Sanctions

RIL's 02Chit from
Russian crude may cost
Z3,500 crore; analysts
say it's absorbable

Kalpana Pathak

Mumbai: The US decision to sanc-
tion Russia’s two largest oil compani-
es—Rosneft and Lukoil—could dent
Reliance Industries’ earnings before
interest, taxes, depreciation, and
amortization (EBITDA) by %3,000-
3,500 crore, analysts said.

Relianceand Nayara Energy are lik-
ely to be most impacted by the fresh
round of sanctions by the US Treasu-
ry Department on Wednesday, follo-
wed by state-run oil marketing com-
panies—Indian 0il Corporation,
Bharat Petroleum Corporation, and
Hindustan Petroleum Corporation.

Analysts said Russian crude could
account for around 20-25% of RIL's
oil-to-chemicals (O2C) portfolio. RIL
has along-term agreement to buy ne-
arly 500,000 barrels per day of crude
from Russian oil major Rosneft.

“RIL, which had signed a crude
supply deal with Rosneft, will not be
able to honour their agreement given
the fresh sanctions,” said an analyst
tracking RIL, adding that the move
could raise refining segment costs by
about 12% as they seek alternative
crude sources.

RIL's EBITDA from the O2C seg-
mentcurrently stands at 15,008 crore

. Nayara, nearly 50%
Plpel I n ressure Rosneft-owned, is
Russian crude Fresh sanctions may force struggling as Vadinar
makes up co to find costlier crude refinery runs at
20-25% sources, raising refining 60-70% capacity
of RIL's costs by about 12% post-July sanctions —
portfolio ~ at 15,008 cr vs XA 7 Spare supply
= group EBITDA of 1)l from OPEC
750,367 cr reduces supply concerns
but pricing will spike

against an overall group EBITDA of
750,367 crore.

“Therefore, even if there isahit, the
maximum impact could be about
23,000-3,500 crore. From a group per-
spective, RIL may be able to absorb
thisand move on,” the analyst added.

According to analysts, every $1 per
barrel increase in gross refining mar-
gintranslatestoa2% rise in consolida-
ted EBITDA and a 3-4% increase in net
profitfor RIL. Initsfinancial presenta-
tion for the second quarter, RIL said g-
o-q EBITDA for the O2C segment, tho-
ugh improved with higher fuel cracks,
was partially offset by the original sel-
lingprice of Middle East crude and we-
aker downstream margins.

RIL, Nayara Energy, and the OMCs
did not respond to an email query
sent by reporters.

Other analysts noted that state-run
oil marketing companies may be mo-
re vulnerable to the latest sanctions
as refining and marketing is their co-
re business.

“Even though the state-run OMCs
don’t have term contracts, they have
beenreceivingasteady supply of cru-

de from Russia. Losing 30% of crude
supply and facing a $2-3 per barrel hit
on discounts could significantly af-
fect overall numbers,” said an ana-
lyst, adding that even a $1 per barrel
dropingrossrefiningmarginscanre-
duce overall earnings by 9-10%.

For Nayara Energy, in which Rosneft
ownsnearly 50%, securing crude supp-
ly and selling refined products may be-
come more challenging. The Vadinar
refinery in Gujarat is already opera-
ting at 60-70% throughput capacity af-
ter the first round of sanctions in July.

Analysts, however, said spare crude
capacity with OPEC could ease supp-
ly concerns, although pricing will be
affected. “Middle Eastern crude isav-
ailable in ample supply, but the new
sanctions are expected to spike pri-
ces,” said asecond analyst.

Historically, India has imported sig-
nificantly from the Middle East. Ho-
wever, post the Russia-Ukraine war
in 2022 and a $60-per-barrel price cap
imposed by the Group of Seven to li-
mit Russia’s oil revenues, Russia be-
came an attractive destination for
crude procurement.
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EU hits banks, prison medic,
China refineries in sanctions

Brussels: The EU adopted its
19th package of Russia sanc-
tions on Thursday, banning
Russian liquefied natural gas
imports and targeting entiti-
es ranging from Chinese refi-
ners and Central Asian banks
to a Russian prison medic.

The overall package would
makeitincrea-
singly hard for
Russian Presi-
dent Vladimir
| Putin to fund
hisinvasion of
Ukraine, EU
foreign pohcy chief KajaKal-
las said in a post on X. “It tar-
gets Russian banks, crypto ex-
changes, entities in India and
China, among others ... The
EU is curbing Russian diplo-
mats’ movements to counter
the attempts of destabilisa-
tion,” she added.

The 27 member states app-
roved the package on Wed-
nesday evening after Slova-
kia dropped its block. The
LNG ban will take effect in
two stages: short-term cont-
racts will end after six
months and long-term cont-
ractsfromJan1,2027. Thefull
ban comes a year earlier than
the Commission’s proposed
roadmap to end the bloc’s re-
liance on Russian fossil fuels.
The ban does not apply to pi-
peline gas and crude oil.

Other measures include a

Report: China state
oil majors suspend
Russian oil buys

hinese state oil majors have

suspended purchases of
seaborne Russian oil after the
US imposed sanctions on
Rosneft and Lukoil, Moscow’s
two biggest oil companies,
trade sources saidon
Thursday. Chinese national oil
companies PetroChina,
Sinopec, CNOOC and Zhenhua
Oil will refrain from dealing in
seaborne Russian oil atleastin
the short-termdueto
sanctions, the sources said.
While Chinaimports 1.4 million
barrels of Russian oil per day,
most of thatis bought by
independent refiners, including
small operators knownas
teapots, although estimates of
purchases by state refiners
vary widely. Rosneft and Lukoil
sell most of their oil to China
through intermediariesinstead
ofdirectly dealing with buyers,
traderssaid. reuters

new mechanism to limit the
movement of Russian diplo-
mats within the EU, access to
EUspace-based services,anda
ban on dealings with Russian
oil producers Rosneft and Gaz-
promneft. The package intro-
duces investment bans in Rus-
sian economic Zones. REUTERS



Morning Standard, Delhi, 24/10/2025
Page No: 10, Size: 20.06cm x 26.88cm



Business Standard, Delhi, 24/10/2025
Page No: 1, Size: 85.88cm x 56.62cm



Business Standard, Delhi, 24/10/2025
Page No: 1, Size: 56.62cm x 85.88cm



Pioneer, Delhi, 24/10/2025
Page No: 11, Size: 37.20cm x 18.84cm



Punjab Keshari, Panipat, 24/10/2025
Page No: 1, Size: 37.94cm x 9.42cm

¥ P Ial- e 76 ¥l A e 48 B QI IRd

I Bl @ I HUleRN UL SRt Tfcreler

1A, 23 FHGAL (9H.):
S % T EAIEE A
ST T S ¥ o T
FH W @ gl R w W
T T A A
W T A H A T
- F 9 W
AT S T FE T
AR TR A 98 o A A A
T FE F i T w0 A w5606
AT FH T 7 % 2 W 9E Wi E |

T =g wan (ani e
it 21=m wd FwEag) § Fa F
St o e s E R ame A Fe
& 3 (¥ 9@ @leT) 55 F0 AW
.7 aF whea ¥, 3 79 o= o

T T, A F ¥ T, A
TH AT AT = 2N, A
T 40 WA Ao T
| o A T E ) Fe
R () A6
AT | = AR F

7 B oA '
Feehl o IO U 3 F T
f wE AT U E | SO o Yok g
T 0 1 HESA HC R o0 | T A S
ren e o ikt 3 dad o e e

#1 #1720 w9 8 g2 R e T

A 5416 At Yookl i g B wE " g
A ¢ 2 o T e iR
wiferan # ded 1 ot T F weg A o)

T W HA T AW FE A
TAE AT 7 3% H SAH] 4 AR
1 21 T A A AR WA
TR TS | SR R T
e F FIAT H TE =IO FE E
= i e T A
Hfw FwE A=A

¥z 3 g B A 2 e
wftd S Ters wufE e e
4 i e e 201 R
vz 7@ feaelia are & 9 oo T E,
Forerti T o et e 1 afi g e
% ari H e 0w o

T, T AR A
ST eI Gl T |

ey wfET afE B T
ﬁ!ﬁmwﬁaﬁmmwm
T HeT, g e A A
T w21 e o s

e s E frEpr T
T 1 HEH = wier 7 e
A T I A e =
o= T @ 1.7-1.8 ffeE s
wfafEm =1 e wmn e i

® | frere e & wiee
500,000 =¥ (Afd o 25 AR
F)Wﬂﬂ@ﬂﬁ?fﬁmlsm
1 HEgi R
Wﬂtﬁzm’-ﬁma—qﬁmq
= AN fw AR A e

5 s
T T T 1 IR  49.13
Wi iR Al 7' S e
T T ZTT TR T A
% | o 9 w6 & ad hi
g w fs g

TORIMEEaRg i R

R RETE Yo o 5 SR DI BH B
AOAE | T RUE Haen 6 et
BUAT RARE WIBR B)
TEEEAE B BT FH

@4 TABI TR TeE Bl |
e e wE S o
r T Bl GEH DH DY Fod
ERGEEE I R Cif

T T TR ATE WA DU E |

BRI BT O 222 3 BT,
WRA M, Bgwa teiferrm it 31 e
amsﬁaﬁammre?r TR 5 RA
wWER | e AR w RS G
AR B GG JE GH BT 8|



Virat Vaibhav, Delhi, 24/10/2025
Page No: 15, Size: 10.93cm x 20.85cm



Amar Ujala, Gurgaon, 24/10/2025
Page No: 1, Size: 18.79cm X 16.99cm



Hindustan, Delhi, 24/10/2025
Page No: 1, Size: 36.09cm x 22.70cm



Punjab Kesari, Delhi, 24/10/2025
Page No: 12, Size: 17.73cm x 15.58cm



Dainik Bhaskar, Delhi, 24/10/2025
Page No: 1, Size: 12.22cm x 14.39cm



Punjab Keshari, Panipat, 24/10/2025
Page No: 7, Size: 18.12cm x 13.86cm

Y R 3R &l TEit 4 a7 Ps 3,
oIl ¥4 f&&T 3 Afderd &1 38T

= fawet, 23 39 (32): - YOO Sl e A2 giEe
HER whl T O e & - e dwtet 4 e wi W
fATE v & T e e e G e R R A =
A% wE H TE e A fFar &1 T, SR
T T A o FaE ol ST T o A w6
T Tl e & @G &= T OF TEAREN F AR
T i il o e wEiied &, Forersr o it
ot 71 T FAEM
T w7 o e KL EAK REDCIGE!
& ATHI el Hl F 2 ATd -
51 e i 3 T ﬂg??ﬁgﬁm@%%
? ﬁf“' = 34511%&1?[%16@%1%3% TF HEER F S HEH & ﬁﬁﬁgﬁmﬁgﬁé
5 W{iaz ﬁ" %EEHFT—«M WAl U A dAE e TR H e T, wie B -
o A T A g o (STCYELSTR):  E Bl T A S o e 5 o fe <
e R T i agsqa—«ﬁuﬁr , 200 FWIhI e a6 o IR H T T S A
oyt LUTTIVLE I SR Bk ki
AR ot G &ﬂm HEH H Eedl G o RO HiAG) 9 G g T i e e T
Rl I e 2 5 e s A
ﬁﬂﬂ’fﬂsﬁlgﬁm i A A e L T O
Sz g2 EE : oeaz1 (O A@ (17 @A) RIEEAT AR ey o o



Amar Ujala, Delhi, 24/10/2025
Page No: 15, Size: 24.37cm x 20.66cm



‘IR gfdee A YRd 3§ e

Navbharat Times, Delhi, 24/10/2025
Page No: 10, Size: 31.01lcm x 22.33cm

3T B AATg b iy 71 Jpat

m:naawaq e Qlell- =|\—rr\r%

Akhilesh.Singht
@timesofindia.com

= TEfgwett: waﬁs?ﬂﬁamﬁrzh
I (Rosneft ) AT
(Lukoil) W R Woey &

T B v T ¢ | e W
% i 3 AR H TE 94 FE

= et o ety s e =it =
W 2, Tl FS ST F
mﬁmﬁfﬁg@%
TR T IS £l
a’mmﬁqa;amﬁ SREF F
T EHes T A T FIaH de
R T wfEy oA 2
G e T Mt 2 e
IR o (el e e
Fraiian I |
Trehfen s T TR ST g
o1 ek =Te1 ¢ | forwar 9 ot weee
&1 i *f TS S W Ol e
ot 71 8 | wee i 27 <9 A
S B 1| 579 B9 40 ©9i A
e HEE [

Al Image

BYa] 2022 ¥ EERRERRIEG K
Wﬁwaﬁgﬁ%ﬁ aife o a#éga?lwﬁa#
e+ 95 IR i 60 Sor i $eTH ST M TR 3R B
SR e o], Al el alel oTeroll b ufdet St & e
P el e, W1 S2Tch TG e - §eTe] G i T el 51 g%
fepaT | R~ T WeT T STE Sl (G0 | TR 2023 W HNT
o 10 e T8 S TN I G & | MG B s guie Al wt
BT I Y1 36% 2 | S Seavel o b 1a 89 %% (v e et
TR IR o oy 2l ] S P SEH B | 597 <A1 IR e o
T ST i 17 ¢ 4l S A RET 8 |

5F5a 3ifaer, BPCL, HPCL 3R MRPL TR TR Jot Shafia @it

Ul A ERie & goi PR R S e S iNg WG SRAlE,
Rl gas alR Rz 2 seRE TN @ R I e
W ARG P AR TR TR |

4% WA e wled w1 w0t e |
A AT RS IR | e,
TR FE s fewn ferw
T &1 34 off e gee ue

o Wkl ¢ | T o = e s

TR | e, SR, FE
EEEER ke Rt ks
TR TR T G2 | 9RA $iR A
I o T S AT g g
TETFA AT TS THAE |
I U U eI TS WHATE
HEUTZH UL ST 2 - ST
b RECE Tl CE 2=t
F T R g T | A R 5
I 65.60 m%@?ﬂm o
TN s | e
T 0% B WEE SR

DTy T
e 1 I9® & 5 @E

B T TR 3R EEeE
o1 I & b A e
SY-a7Y & ifch areredt
ReeTs! A Es¥i gih
R A TEVE |

B T T A : S
AR ¥ el et ol &
HTgd 981 ST el 37 |

B Tl g aRRE
TR S et
AT ST | %1 @ e aret
R (EU) 5 R E |

B T e s SERE
e 2T e e
HRT 378 5T ¥ ot B
G HR- SN FH BT TETE
SR AT IR 76 3
T EET DY ST |

CIESAE R B SeEA st
vt & m%ﬁﬁm%mmﬁ%i
IS A e, e T
Wl B, e TR Hie =
W 3-dy | T T Fem Fih
T I G T bl A
OPEC+ I TaaY § 39— 1 9@
37 B AKeT A e e o o
E 2




Amar Ujala, Delhi, 24/10/2025
Page No: 1, Size: 23.52cm x 21.19cm



	de8f5deb7169477c6292fc50757a3f0f799280698406d04c831dd064463ed30c.pdf

