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‘SOURCING DICTATED BY NEED TO ENSURE AFFORDABLE ENERGY’

India reaffirms energy independence
amid US sanctions on Russian oil firms

SIMONTINI BHATTACHARJEE

NEW DELHI: India on
Thursday reaffirmed its com-
mitment to affordable and reli-
able energy, stating that oil
import decisions will prioritise
national interests over external
pressures.

Ministry of External Affairs
spokesman Randhir Jaiswal
addressed the recent US sanc-
tions on Russia’s Rosneft and
Lukoil, stating that India is eval-
uating their impact and remains
engaged with Washington on
broader trade matters.

“We are studying the impli-
cations of the recent US sanc-
tions on Russian oil companies.
Our decisions naturally take
into account the evolving
dynamics of the global market,”
said the senior MEA official.

Further, Indias position on
energy sourcing “is well known”
and is dictated by the need to
ensure affordable energy from
diverse suppliers to meet the
needs of 1.4 billion people.

He highlighted that recent
months have seen global
energy markets face sharp
price changes and shifts, mainly

M spokesperson Randhir Jaiswal
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HIGHLIGHTS

» India is ‘evaluating their
impact and remains
engaged with Washington
on broader trade matters’

» Indian officials clarified
that while sanctioned
Russian firms cannot be
dealt with, refined products
made from Russian crude
by companies not under
sanctions can sfill be traded

due to rising tensions between
major countries. Despite pres-
sure from Western nations to
reduce Russian imports, India
has continued with a policy
based on practical economic
needs, emphasising the impor-
tance of accessing affordable
oil to support the growth of
the world's third-largest energy
user.

Reports say Indian refin-
ers—who import nearly 85 per
cent of the country’s crude oil—
have temporarily stopped new
purchases from Russian export-
ers after the sanctions, so they
can check for any legal or trade

risks.

HMEL runs the Bhatinda
refinery in Punjab, processing
nine million tonnes a year, and
was the first Indian company to
publicly confirm it has paused
Russian crude purchases after
the US sanctions. Indian offi-
cials clarified that while sanc-
tioned Russian firms cannot
be dealt with, refined products
made from Russian crude by
companies not under sanctions
can still be traded.

The comments by the MEA
also represented a response to
recent remarks by former U.S.
President Donald Trump, who

had said that India had “more
or less stopped” buying oil from
Russia under U.S. pressure and
credited his own trade threats
with “stopping India and Paki-
stan from going to war.”

Indian officials declined to
respond directly to these com-
ments, but repeated instead that
New Delhi’s engagement with
both Washington and Mos-
cow remains independent and
issue-based.

“We continue to remain
engaged with the US. side
on trade-related discussions,”
Jaiswal said, adding that the
negotiations on tariffs are han-

dled by the Ministry of Com-
merce. India currently faces an
average tariff of around 15 per
cent on its exports to the US,,
one of the highest globally.

In a broader geopoliti-
cal context, the MEA official
underscored that India’s for-
eign policy remains rooted
in strategic autonomy. “Our
decisions are guided by our
national interests and by what
best serves our people,” he said.

He also commented on
other regional issues, includ-
ing Pakistans growing ten-
sions with Afghanistan. He
noted that “Pakistan seems to
think it has the right to practice
cross-border terrorism with
impunity;” while reiterating
that India remains committed
to Afghanistan’s sovereignty,
territorial  integrity, and
independence.

On the Quadrilateral Secu-
rity Dialogue (Quad), Jaiswal
termed the grouping a “valuable
forum for discussion on shared
interests,” and said any leaders’
summit among India, the US.,
Japan and Australia would be
scheduled through diplomatic
consultations.



Indian refiners set
for surge in exports

rilurai.barmh@!‘ivemint.com
NEW DELHI

rippled refineries in
Russiaand the advanc-
ing winter in Europe

are expected to pump up
demand for Indian petro-
productstill theend of March.
The Indian refineries may be
in prime position to tap the
demand, given that they have
expanded their crude oil sour-
cingover the years, and com-
pleted scheduled annual
maintenance.

Ukraine has rained missiles
and drones on Russian energy
assetsto disrupt Moscow's war
funding, hurtingabout30% of
its refining capacity, and
prompting buyers to turn to
refiners in India. Meanwhile,
colder weather in Europe is
expected to increase energy
demand for heating.

September  witnessed
India's highestexport of petro-

Sep had India's highest FY26
petroleum product exports.arp

leum productsso farin FY 26 at
6.18 million tonne, data from
Petroleum Planning & Analy-
sis Cell showed. Diesel exports
to Europe hital9-month high
0f 291,000 barrels per day in
September according to global
real-time data and analytics
provider Kpler, the highest
since December 2023, and this
robust demand is expected to

TURN TO PAGE 6

Mint, Delhi, 31/10/2025
Page No: 1, Size: 45.72cm %X 45.77cm

Europe winter, Russia damage to lift petro-products demand
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continue in monthsahead.
"These (Russian) refineries
would require a few monthsto
completely revive operations,
which would mean demand
via imports may sustain.
Export demand till the next
quarter seems strong,” said
Prashant Vasisht, senior vice-
president and co-group head
of corporate ratings at Icra Ltd.
Demand from Russia is also
expected to go up, he said.
Private entities like Reli-
ance Industries Ltd and Rus-
sian-owned Nayara Energy are
the major exporters of petro-
leum products in India. Reli-
ance operatesthe world'sbig-
gest refining complex at Guj-
arat's Jamnagar. Queries
mailed to both companies
remained unanswered till
presstime. Public sectorrefin-
ers export relatively minor
quantities of refined products.

India's exports of refined
products inthe April-Septem-
ber period were 31.9 million
tonne valued at $19.89 billion,
marginally higher than 31.7
million tonne of products
worth $25.5 billion exported a
vearearlier,showed datafrom
Petroleum Planning & Analy-
sis Cell. In FY25, India
exported products worth
$44.4 billion. India largely
exports aviation turbine fuel,
diesel to the Europe Union and
Southeast Asian countries.

"Product export demand
from India will likely remain
robustgoing ahead, supported
bystrongrefinery runs, lighter
maintenance schedules com-
paredtolast year, and refining
margins that continue to sup-
port higher utilization rates,
However, curtailed refinery
activity at Nayara and
unplanned outages at the
Mumbai (HPCL) refinery will
keep incremental supply in

Oil check

Most refineries have completed their scheduled annual maintenance
and will be operating at maximum potential going ahead.

India’s petroleum product exports in FY25 (in $ million)
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check, with some barrels
diverted to the domestic mar-
ket. Most maintenance in
Europe is expected to con-
clude by mid-November, after
which refineries are likely to
rampup quickly," Sumit Rito-
lia, lead research analyst,
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refining and modelling at
Kpler.

Russia is currently India's
largest source of crude oil, but
Moscow imports little refined
products from India. Exports
to Russia stood at a mere $11
million in FY25 and about $3

million during the April-July
period, Union commerce min-
istry data showed. However,
since September, enquiries
from Russia have risen, a
tradersaid on the condition of
anonymity.

Indian refiners have
increased shipments to Brazil,
Turkey and African countries,
markets which have not been
major buyers of Indian petro-
products. Further, mostrefin-
eries have completed the
scheduled annual mainte-
nance and would be operating
at maximum potential going
ahead. Top importers of
Indian petro-products are the
Netherlands, United Arab
Emirates, the US, Singapore
and Australia, asof July FY25.

Expertsalsosuggested that
European buyers would look
tostock up before 21 January,
2026 when the European
Union's 18th package of sanc-
tions takes effect. The sanc-

tions would enforce a ban on
any refined petroleum prod-
uct processed from Russian
crude oilinany third country.

AccordingtoKpler'sRitolia,
it remains to be seen how the
European demand evolves.
"European buyers may import
instrong volumesahead of the
EU’s 18th sanctions package,
which is set to take effect in
January 2026. With sanctions
already imposed on Nayara
Energyand the upcoming EU
18th sanctions package, Indian
refinersare increasingly diver-
sifying their export destina-
tions. There has beenanotice-
able rise in flows to Latin
America (particularly Brazil),
Turkey, and African markets,
as Indian products find alter-
native homesamid tightening
European regulations and
shifting trade alignments,” Rit-
oliasaid.

For an extended version of
this story, goto livemint.com
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® Keen to boost energy cooperation with India, says Trump

‘India very good on Russian oil issue’

New York, Oct. 30c US
President Donald Trump
on Thursday said India
has been “very good” on
the issue of reducing oil
imports from Russia, reit-
erating his claim that
Delhi will significantly
reduce its energy purchas-
es from Moscow.
Speaking to reporters
onboard Air Force One on
his way back to
Washington following his
summit meeting with
Chinese President Xi
Jinping in Busan, Mr
Trump was asked about
Russian oil purchases.

Mr Trump said Xi has

been “buying oil from
Russia for a long time. It
takes care of a big part of
China. And, vou Know, I
can say India's been very
good on that front. But we
didn't really discuss the
oil. We discussed working
together to see if we could
get that war finished.”

The US president has
been claiming for the past
few days that Delhi has
assured him that it will
significantly reduce its oil
imports from Russia.

Last week, Mr Trump
reiterated his claim that
India has agreed to “stop™
buying oil from Russia and

would
bring them
- down to
I} “almost
nothing™ by
the end of
the year.
The min-
istry of external affairs
(MEA) has said that India
is a significant importer of
oil and gas, and it has been
Delhi's consistent priority
to safeguard the interests
of the Indian consumer in
a volatile energy scenario.
“Our import policies are
guided entirely by this
objective. Ensuring stable
energy prices and secured

Donald Trump

supplies have been the
twin goals of our energy
Enlic v This includes
road-basing our energy
sourcing and diversifying
as appropriate to meet

market conditions.”
“Where the US is con-
cerned, we have for many
years sought to expand our
energy procurement. This
has steadily progressed in
the last decade. The cur-
rent administration has
shown interest in deepen-
ing energy cooperation
with India. Discussions
are ongoing,” the MEA had
said earlier this month.
— PTI
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India unlikely to immediately stop buying
Russian crude oil: S&P Global Commodity

—
Rishi Ranjan Kala
New Delhi

India is unlikely to immedi-
ately halt purchases of crude
oil from Russia, which ac-
counts for 36-38 per cent of
its total imports, said S&P
Global Commodity Insights,
adding that China is also not
expected to cease the lucrat-
ive trade.

The two countries, which
cumulatively account for up
to 80 per cent of Russia’s
crude oil exports, will gradu-
ally substitute some Russian
crude oil with grades from
the Middle East and the US.

SANCTIONS FROM NOV

On October 22, the US an-
nounced sanctions on Rus-
sian oil companies Rosneft
and Lukoil as part of a co-
ordinated effort by the US,
the UK and the EU to pres-

sure Russia into negotiations
with Ukraine. The sanctions
come into effect from
November 21.

S&P Global Commodity
Insights warned that the re-
shuffling of crude trade and
diesel restocking ahead of
the EU’s 18" sanction pack-
age — effective January 21,
2026 — could tighten diesel
supply globally.

China’s crude inventory
may decline due to tighten-
ing feedstocks. Domestic
product supply might be
tentatively  tightened, it
added.

“This is expected to be
bullish for crude oil, particu-
larly for Middle Eastern and
American grades, which In-
dia and China will increas-
ingly purchase to replace
Russian crude. The resulting
ripple effect may tighten
diesel supply and available
bunker ships,” S&P Global

Commodity told
businessline.
Per S&P Global Commod-

ities at Sea data, Rosneft and
Lukoil exported 1.3 million
barrels per day (mb/d) and
5,70,000 b/d of crude via
seaborne routes, primarily to
India and China, over the
past year.

Additionally, Rosneft ex-
ported around 8,00,000 b/d
to Chinavia pipeline.

While replacing 2.6 mb/d
of crude oil is challenging,
China and India are expected
to turn to Middle Eastern
suppliers, especially as
OPEC+ ramps up its output,
S&P said. They may also ex-
plore options from Brazil,
Canada and the US, though
high freight costs may limit
arbitrage opportunities, it
added.

WINTER DEMAND
“Crude feedstock reshuffling

and diesel restocking ahead
of the winter season and the
EU’s 18% sanction might
tighten available diesel sup-
ply from India. Affected oil
refineries in China may
lower crude inventories to
address potential feedstock
shortages if needed,” said
Wang Zhuwei, Director of
Research and Analysis at
S&P Global Commodity
Insights.

For the week ending Octo-
ber 10, China saw a 12.2
mb/d draw in crude stocks,
the largest since October
2021.

Despite sanctions, some
buyers may still risk purchas-
ing Russian crude if the dis-
counts  are  attractive
enough, he added.

Sources said refiners are
awaiting clarity from the
government on the latest
sanctions on Russia by the
US, the UK and the EU.
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Cochin Port, BPCL ink
MoU tor X500 crore

LNG bunkering facility

Our Bureau
Kachi

The Cochin Port Authority
and Bharat Petroleum Cor-
poration Ltd signed a
memorandum of under-
standing to establish LNG
bunkering facilities for LNG-
powered and dual-fuel ves-
sels at the outer anchorage,
inner port limits and the Pet-
ronet LNG Ltd Jetty.

The project involves an es-
timated investment of ¥500
crore and aims to promote
the use of clean fuel in mari-
time operations. The MoU
was signed in the presence of
B Kasiviswanathan, Chair-
person, Cochin Port Author-
ity; Manoj Menon, Business
Head, 1&C, BPCL; Capt Hi-
manshu Shekhar, Traffic
Manager, Cochin Port Au-
thority; and Sanjay Kar-
gaonkar, Chief General Man-

ager (Sales-1&C), BPCL,
during the India Maritime
Week 2025.

The partnership aligns
with India’s vision to en-
hance sustainability and re-
duce carbon emissions. The
LNG bunkering facility will
support the nation’s clean
energy ambitions, in line
with global environmental
regulations and India’s com-
mitment to green port initi-
atives, said a press note.

Kasiviswanathan emphas-
ised that the collaboration
between Cochin Port and
BPCL marks a significant
step towards promoting eco-
friendly maritime operations
and positioning Kochi as a
leading LNG bunkering hub
on the south Indian coast.

The project is expected to
commence by the end of this
year, creating substantial dir-
ect and indirect employment
opportunities.
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INDIA GUIDED BY INTERESTS OF 1.4 B PEOPLE: EXTERNAL AFFAIRS MINISTRY

Russian Crude Buys Shaped by Global
Oil Market’s Evolving Dynamics: MEA

‘We are studying implications of the recent US sanctions on Russian oil companies’

DipanjanRoy Chaudhury

New Delhi: India’s procurement of
Russian crude oil is shaped by the
shifting dynamics of the global oil
market, the Ministry of External
Affairs(MEA) said on Thursday.
MEA spokesperson Randheer Jais-
wal said, “We are studying the impli-
cations of the recent US sanctions on
Russian oil companies. Our decisions
naturally take into account the evol-
ving dynamics of the global market.
QOur position on the larger question of
energy sourcing is well known.”
“Indiaisguided by the imperative
to secure affordable energy from
diverse sources to meet the energy
security needs of our 1.4 billion pe-
ople,” the MEA spokesperson said,
indicating flexibility in its appro-
achnotwithstanding pressure.
Itisunderstood thatsome of the In-
dian refiners may look into Russian
oil from sources which are not sanc-

DEF SECY RAJESH KUMAR SINGH MEETS AL SHAMSI
India, UAE Discuss Ways to Bolster Air Force Co-op

NEW DELHL: India and the UAE on Thursday
discussed ways to strengthen air force
cooperation through participation in exer-
cises, air shows and defence exhibitions. The
¢ Indian defence ministry said thisinaposton
X. Defence secretary Rajesh Kumar Singh

met MajorGeneraI Staff Pilot Rashed Mohammed Abdullah Al Shamsi,
Commander UAE Air Force & Air Defence, in New Delhi, it said. -pmi

tioned. MEA has emphasised that
India and Russia relationship is an
importantoneand they are continu-
ing to work in various areas.

US President Donald Trump has
once again claimed that India had
significantly reduced its purchases
of Russian oil, noting that New Del-

hihadbeen “very good” on the issue.
However, Trump said that the US
has little to do with China’s pur-
chase of Russian oil, noting that “it
takes care of abigpartof China”.
An India-bound tanker carrying
Russian crude oil has abruptly re-
versed course in the Baltic Sea, rai-

sing concerns over possible dis-
ruptions in oil trade between India
and Russia, news agency Bloom-
bergreported on Wednesday.

According to the report, the vessel,
identified as ‘Furia’, had loaded about
730,000 barrels of Urals crude from
Russia’s Primorsk port and initially
indicated India’s Sikka port in Guja-
rat as its destination. However, after
reaching the Fehmarn Belt between
Denmark and Germany, the tanker
turned around and later updated its
destination to Port Said in Egypt, ac-
cording to the Bloomberg report.

Since the Ukraine war, India has
emergedasoneof thelargestbuyers
of Russian crude, benefiting from
deep discounts that helped lower its
import bill and improve refining
margins. A disruption in this supp-
ly chain could force refiners to sour-
ce costlier alternatives from the
Middle East, Africa, or Latin Ameri-
ca,raisinginputcostsand potential-
ly affecting profit margins.
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‘Looking at diverse sources to

meet India’s energy security’

Rezaul H Laskar

letters@hindustantimes.com

NEW DELHL: India said on Thurs-
day its crude oil procurement is
guided by the objective of secur-
ing “affordable energy from
diverse sources” to ensure
energy security, amid indica-
tions that refiners are gradually
reducing the uptake of subsi-
dised Russian energy and eyeing
greater imports of oil and gas
from the US.

‘With President Donald Trump
focused on efforts to end the
conflict between Russia and
Ukraine, India has faced
renewed pressure from the US
and its European allies to cut
down on Russian oil purchases,
especially after American sanc-
tions hit Russian energy majors
Rosneft and Lukoil, which were
among the main suppliers for
Indian refiners.

“Our position on the larger
question of energy sourcing is
well known. In this endeavour,
we are guided by the imperative
tosecure affordable energy from
diverse sources to meet the
energy security needs of our 1.4

Randhir Jaiswal

billion people,” external affairs
ministry spokesperson Randhir
Jaiswal said at a weekly media
briefing.

Jaiswal said the Indian side is
studying the implications of
recent US sanctions on Russian
oil companies. “Our decisions
naturally take into account the
evolving dynamics of the global
market.”

India and the US, he added,
continue to remain engaged in
finalising a bilateral trade deal.
“Both sides are continuing to
hold discussions. For any further
update, I would refer you to the
ministry of commerce,” he said
without giving details.

His remarks came a day after
Trump told a business forumin

South Korea that the US is
“doing a trade deal with India”.

People familiar with the mat-
ter said India’s procurement of
Russian crude has seen a decline
following the latest US sanctions
on the two main Russian oil pro-
ducers, but ruled out the possi-
bility of energy imports from
that country going down to zero.
The latest sanctions by the US
and the European Union (EU)
came a little more than a month
ahead of a planned visit by Rus-
sian President Vladimir Putin to
New Delhi for an annual summit
with Prime Minister Narendra
Modi.

According to Bloomberg ship
tracking data, flows on tankers
with Russian oil bound for
Indian ports fell to 790,000 bar-
rels a day in the four weeks to
October 16. This was half of the
figure for a similar period to
October 5, when it was 1.43 mil-
lion barrels a day. The highest
figure for this year was 1.97 mil-
lion barrels a day for the four
weeks to March 30.

Indian refiners haven't placed
new orders for Russian crude
after the US slapped sanctions

on Rosneft and Lukoil last week
even as they took steps to ensure
that they don’t fall foul of inter-
national obligations. However,
there were also signs that Rus-
sian energy imports wouldn't
completely stop, with Indian Oil
Corporation (I0C), the country’s
largest oil refiner, saying on
Tuesday that it will "absolutely
not” halt buying Russian crude
while it complies with interna-
tional sanctions.

The people cited above too
said on condition of anonymity
that Indian importers were look-
ing at the possibility of procuring
Russian oil through intermedia-
ries and from firms that hadn’t
been targeted by the Western
sanctions. Most of the sanctions
targeted specific oil producers
and firms providing services
such as shipping and insurance,
they noted.

However, Trump has repeat-
edly claimed that he had been
told by India’s leadership,
including Modi, that the country
will stop buying Russian oil. Fol-
lowing Trump’s first such claim,
India said that there had been no
such conversation.
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India, Russian oil, and the looming secondary sanctions threat

SUKALP SHARMA
NEWDELHI, OCTOBER 30

INDIA HAS always opposed unilateral eco-
nomic sanctions on countries. Yet it has,
though grudgingly, heeded such sanctions,
withIndian refiners stopping puichases fol-
lowing the United States’ sanctions on
Iranian and Venezuelan oil.

Something similar is now playing out
with Russia, following the US sanctions on
Russianoil giants Rosneftand Lukoil recently.
India's largest refiner, the Indian Oil
Corporation(I0C),said it willcomply withall
sanctior posed by theinternational com-
munny without specifying the US. This,even

ide made up21% of I0Csoilim-

tions, and will be “complying fully” with any
guidancefrom theIndiangovernment onthe
issue. Sourcesindicated that RIL would heav-
ily reduce its Russianimports.

Refiner HPCL-Mittal Energy(HMEL) —a
Jjointventure between public sector refiner
Hindustan Petroleum Corporation and steel
tycoonLakshmi Mittal's Mittal Energy —also
said that it suspended further purchases of
Moscow's oil after Western nations imposed
samucns Itisthe I‘rsllndunrel‘ner to offi-
dally

The reason why countries like India try
tosteer clear of entities sanctioned by the US
is primarily rooted in the sword of second-
ary sanctions hanging over their heads.

ysanctions?

port basket in the April-September period.
Private sector giant Reliance Industries
Limited (RIL), whichaccounts for around half
of India’s Russian oil imports, said Friday that
it was assessing the implications and com-
pliance requirements following the sanc-

$The IndianEXPRESS

Primary sanctions — on Rosneft and
Lukoil in this case — mainly curtail or pro-
hibit their engagement with American citi-
zens/entities, while secondary sanctions
seektolimit theengagement of other coun-
tries/entities with the target country. More

Fri, 31 October 2025

often than not, US sanctions are accompa-
nied by threats of secondary sanctions.

Asa 2020 paper in the Oxford University
Press-| pubhshed British Yearbook of Intern-
ational Law put
basically “anti
which prevent third states and econemicop-
erators from going about their businesswith

not afford to be cut off by Washington.
“In US literature, secondary sanctions
have been defined as ‘retaliatory’ sanctions

What can India
Talking to CNBC, London-based energy
markets expert Amrita Sen said, “Sanctions

that‘donoti monetary penalties, but

are especially US sanctions, as

rather seek to cut off foreignparties fromac-
cesstotheUS financial and commercial mar-
kets if these entities conduct business in a
manner considered detrimental to US for-

the banks get cautious, insurance companies
get cautious, and you're simply justnot going
toget the funding”.

Most Indian refiners (both in public and
private sectors) have investments or arms
operating in the US, and have long-standing
business and trade relationships with

target states as usual.” eign policy’,” noted the paper.

They have anextraterrito- Unsurprisingly, indica-
rial aspect and are potentially tions from India’s refining sec-
suspect under international EXPLAINED tor suggesta sharpdrop
law:. inIndia’s Russian oil imports.

So far in 2025, Russian oil has
Why are US secondary sanctions a made up over 35 per cent of India's overall
threat? oilimports. The US-based think tank Atlantic

The answer liesin the USdollar’s status
as theworld's principal reserve currencyand
the primary currency for international trade,
and the centrality of the American financial
system and markets globally. Any entity en-
gaged in international business and trade,
requiring access to the American financial
system, or having exposure to the US, can-

https://epaper . indianexpress.com/c/ 78447672

Council said, “The (US) Treasury({ sanctions)
announcement came with the explicit warn-
ing that secondary sanctions... This threat is
arguably as powerful, if not more so, than the

American that they might have
to sacrifice. RIL has several US-based sub-
sidiaries across sectors, has raised debt
through dollar-denominated bonds,and has
major investments from companies like
Google, Meta, and Intel. India also buys crude
oil and liquefied natural gas from the US.
Asenior executive fromIndia’s refining sec-
tor explained tha[almnstall of India's oil is

lines andinsurers arealsousually indellars.

Under these circumstances, oil industry
insiderssaid, companiesand banks are likely
to adopt an approach ul'abundanu.auucn
against secondary sanctions. Whi
early to estimate the final impact, industry
sources said that government-owned refin-
ersare already evaluating compliance risks.

Thereis some speculation that the refin-
ers could continue buying Russian-origin
crude from third-party traders, who haven't
been targeted by the sanctionsyet. However,
experts opine that even these trades are
bound tosee asignificant hitinthe near term,
amid a general aversion to Russian oil.

The Indian government has maintained
thatthecountrywill buy oil fromwhereverit
gets the bestdeal,as longastheoil is not un-
dersanctions. There is no sanctionon Russian
oil; technically, itisonly subject toa price cap

ccncreleamnnsalready taken. Thethreat..  boughtindollars, Indianre-  imposed by the USand its allies that applies
rful effect inAmerican  if Western shipping and insurance services
onlndia and Turkey, two nl‘ me threelargest  currency, and that leads to huge d ch are used for theoil. Still, they

consumers of Russian crude.”

ontheir

P to choke supplies to India.
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