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Average crude import cost falls
below $60/barrel to 5-year low
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import cost fell below $60 a

barrel on Monday, the low-
estin nearly five years, despite
global geopolitical upheavals
and sanctions against three
major suppliers—Iran, Russia
and Venezuela.

The daily average price of
various crude grades (popu-
larly known as Indian basket)
dipped to $59.29 a barrel on 5
January. The last time the
daily average price of Indian
basket stood below $60 was
on 5 February 2021 (at
$59.34). The Indian basketof
crude oil represents a cocktail
of sour grade and sweet grade
of crude oil processed in
Indian refineries.

A research
report pre-
pared by e
State Bank of
India (SBI) said on Monday
that crude oil prices would
“soften significantly in 2026"
to touch $50 per barrel by
June 2026. The US Energy
Information Administration

I ndia's average crude oil
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Price that last stood below
$60 wason 5 Feb, 2021. RreuTers

(EIA) forecast a fallin oil prices
to $55 a barrel in 2026.

“We forecast the Brent
crude oil price will fall to an
average of $55 perbarrel in the
first quarter of 2026 and
remain near that price forthe
rest of next
year,” EIA’s
short-term
energy out-
look said in its report pub-
lished on 9 December 2025.
Falling prices are good for
India, which imports more
than 88% crude oil it pro-
Cesses.

The fall in international oil
prices has impacted India’s
crude oil import bill signifi-
cantly by savingaround $11 bil-
lion on an annualized basis in
the first eight months of the
current financial year (April-
November, 2025-26). India’s
oil importbill fell sharply even
as its incoming crude ship-
ments surged.

According to the oil minis-
try’s data keeper—the Petro-
leum Planning and Analysis
Cell—India’s imports ofcrude
oil increased 2.44% to 163.4
metric tonnes (mt) in April-
November 2025 from 159.5mt
in the same period in the pre-
vious fiscal year. However, in
value terms, the crude oil
import bill fell about 12% to
$80.9 billion in April-Novem-
ber 2025 as compared with
$91.9 billion in April-Novem-
ber 2024.

Aftera peakofabout $71 per
barrel in July 2025, prices of
the Indian basket softened.
The falling trend was more
pronounced in the October-
Decemberquarter. In Decem-
ber, the monthly average price
of Indian basket fell to a
58-month low of $62.2,
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Reliance says not received any Russian oil
in three weeks, none expected in January

PIOMEER NEWS SERVICE
B Mumbai

Mukesh Ambaniled Reliance
Industries Ltd, the operator of
the world's largest single site
oil refining complex and till
recently India’s bizgest buyer
of Russian oil, on Tuesday
said it has not received any
Russian barrels in almost
three weeks and none are
expected in January. On
Movember 20, 2025, Reliance
had =aid it has halted the use
of Russian crude at its export-
only refinery in Jamnagar,
Gujarat, as the company
moves to comply with
European Union sanctions.

Prior to that, Reliance was
India's largest buyer of
Russian oil, which it process-
es and turns into fuel, such as
petrol and diesel, at its giant
oil refining complex at
Jamnagar. The complex is
made up of two refineries —
one SEZ unit from which
fuels are exported to the
European Union, the US, and
other markets, and an older
unit that primarily caters to
the domestic market.

The European Union — a
big market for Reliance — has
imposed wide-ranging sanc-
tions targeting Russia’s
energy revenues, including
measures that restrict the
import and sale of fuels
produced from Russian crude
eil. To comply with
these, Reliance had stopped
processing Russian
crude oil at its only-for-
exports (SEZ) refinery.

On Tuesday, it called a
Bloomberg report claiming

“three vessels laden with
Russian oil are heated for
Reliance's Jamnagar reflinery
as “blatantly untrue”.

“Reliance Industries’
Jamnagar refinery has not
received any cargo of Russian
oil at its refinery in the past
three weeks approx. And is
net expecting any Russian
crude oil deliveries in
January,” the company said in
a statement.

The Bloomberg report had
cited data analytics firm Kpler
to say at least three tankers,
laden with nearly 2.2 million
barrels of urals (a grade of
Russian crude), were headed
towards the Sikka port —
through which Jamnagar
refining complex sources a
bulk of its crude imports.
However, Sikka is also the
port that is used by non-
Reliance companies. Industry
sources said the three
cargoes cited in the report
were probably for Bina refin-
ery of Bharat Petroleum
Corporation Ltd (BPCL) and
not Reliance.

“We have stopped import-

ing Russian crude oil into
our SEZ refinery with effect
from November 20," a
Reliance spokesperson had
said in a Statement on
November 20, 2025. ...From
December 1, all product
exports from the SEZ refinery
will be obtained from non-
Russian crude oil,” said
Mukesh Ambani lead RIL.

Reliance purchased about
half of the 1.7-1.8 million
barrels per day of discounted
Russian crude shipped to
India prier to that. India
became the second-largest
buyer of discounted
Russian seaborne crude after
the Ukraine war hegan in
2022, drawing criticism
from western nations
that have imposed sanctions
on Russia’s energy
sector, arguing that oil
revenues help finance
Moscow’s war effort.

US President Donald Trump
on Sunday warned that the
United States could raise
tariffs on India if New Delhi
fails to curb purchases of
Russian oil.
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ONGC senior team takes
charge of Well Mori-5 ops

NEW DELHI: The senior man-
agement of Oil and Natural Gas
Corporation Limited (ONGC),
including Director (Technology
& Field Services) Vikram Sax-
ena from Delhi, along with Cri-
sis Management Team (CMT)
experts, have assumed opera-
tional control of Well Mori-5,
located at Irusumanda Village,
Malkipuram Mandal, following
the incident at the site.

Excavation work has been
completed for the creation of a
temporary canal from a nearby
irrigation source to facilitate
deployment of high-capacity
firewater pumps.

Fire pumps have reached the
wellsite, and placement activi-
ties are in progress. A compre-
hensive blowout control plan

has been finalised.

A gradual reduction in the
flame intensity and size is being
witnessed. The team has also
been able to change the flame
to a vertical direction.

Air quality, noise levels, and
nearby water bodies are being
continuously monitored to min-
imise environmental impact
within a 600-metre radius.

OMNGC remains in continu-
ous coordination with all stake-
holders, including district and
police administrations, local
authorities, and the media, to
ensure transparency and an
effective response.

All operations are being
carried out with the highest
standards of safety and envi-
ronmental care. MPOST
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India imported Russian oil worth
Euro 144 billion since UKkraine war

India bought Euro 162.5 billion worth of fossil fuels - Euro 143.88
bhillion worth of oil and Euro 18.18 billion worth of coal - from Russia

OUR CORRESPONDENT

NEW DELHI: India imported
about 144 billion euros’ worth
of crude oil from Russia since
the start of the Ukraine war, a
European think tank said on
Tuesday, estimating the Krem-
lin's cumulative earnings from
global oil sales since February
2022 ataround 1 trillion euros,

India has been the second-
largest buyer of Russian oil
behind China, according to the
Centre for Research on Energy
and Clean Air (CREA).

China bought Euro 210.3
billion worth of Russian oil
since the start of the Ukraine
war in February 2022, and
another Euro 42.7 billion worth
of coal and Euro 40.6 billion
worth of gas. China’s total buy
from the beginning of the war
until January 3, 2026, was Euro
293.7 billion.

India, on the other hand,
bought Euro 162.5 billion warth
of fossil fuels - Furo 143.88 bil-
lion worth of oil and Euro 18.18
billion worth of coal - from Rus-
sia, CREA said.

The European Union (EU)
spent Euro 218.1 billion on buy-
ing Russian fossil fuels - Euro
106.3 billion in oil, Euro 3.5
billion on coal and Euro 108.2
billion on gas. "As of January
2026, Russia has earned 1 tril-

Russian oil has
continued to flow
into the EU, mainly
to Hungary and
Slovakia, Centre for
Research on Energy
and Clean Air said

lion euros and counting from
global fossil fuel sales since the
start of the full-scale invasion of
Ukraine on February 24, 2022,
revenue that continues to fund
displacement, destruction, and
death in Ukraine,” CREA said.
In response to Moscow's
invasion of Ukraine, G7 coun-
tries (the US, the UK, Can-
ada, Japan, Italy, France and
Germany) and the EU have
imposed sanctions and export
controls against Russia.
However, these restrictions
do not derive from any UN
Security Council resolution

Highlights

» China bought Euro
210.3 bn worth of
Russian oil, Euro 42.7
bn werth of coal & Euro
40.6 bn worth of gas

» EU spent Euro 218.1 bn
on buying Russian fossil
fuels - Euro 106.3 bn in
oil, Bure 3.5 bn on coal
& Euro 108.2 bn on gas

» Sanctioning nations also
continue to boost Russian
revenues by allowing
products refined from
Russian oil to continue
entering their shores

and several countries, including
China, India, Iran, the United
Arab Emirates, Israel and Saudi
Arabia, do not support unilat-
eral sanctions against Russia.
Turkey, a NATO Member State,
and Serbia, an EU candidate
country, have also refused to
implement sanctions.

Russian oil has continued
to flow into the EU, mainly to
Hungary and Slovakia, CREA
said, adding that sanctioning
countries also continue to boost
Russian revenues by allowing
products refined from Russian
crude to continue entering their

shores.

“The trade flourishes
because of Russia’s ability to
expand markets for its oil, grow
its ageing, dangerous shadow
fleet, and funnel large volumes
ofunsanctioned gas to Ukraine’s
allies in the EU. EU imports
consist of one-fifth of this one
trillion. Russian gas is the major
share of it,” it said.

The EUs imports of Rus-
sian fossil fuels have steadily
declined since the Decem-
ber 2022 embargo on Russian
crude oil and the February 2023
embargo on Russian refined
products. Some countries
were provided derogations to
import Russian crude via the
Druzhba pipeline. As of Sep-
tember 2025, only two EU
countries - Hungary and Slova-
kia - have continued to import
Russian oil. Russian gas remains
unsanctioned.

India, the world's third-larg-
est oil importer, emerged as the
biggest buyer of discounted
Russian crude after Western
countries shunned Moscow fol-
lowing its February 2022 inva-
sion of Ukraine.

Traditionally reliant on Mid-
dle Eastern oil, India dramati-
cally increased Russian imports
as sanctions and reduced Euro-
pean demand made the bar-
rels available at steep discounts,

pushing its share from under 1
per cent to nearly 40 per cent
of total crude imports.

Russia supplied about 35 per
cent of all crude oil that India
imported, ahead of fresh sanc-
tions the US imposed on two
of Russiaks leading oil exporters,
Rosneft and Lukoil, coming into
effect from November 22, 2025.

Russia’s share in Indian oil
purchases has since dropped to
less than 25 per cent and may
dip further this month, as the
primary buyer, Reliance Indus-
tries, shunned Russian oil.

India’s daily purchases of
Russian oil from non-sanc-
tioned entities were around
Euro 72.92 million at the begin-
ning of January, down from
130.49 million euros in end
November and peak of 189.07
million euros in July 2023,
according to CREA.

Following the new US sanc-
tions, companies such as Reli-
ance, Hindustan Petroleum
Corporation Ltd (HPCL),
HPCL-Mittal Energy Ltd, and
Mangalore Refinery and Pet-
rochemicals Ltd have halted
imports of Russian oil for now:

However, other refiners,
such as Indian Oil Corpora-
tion (IOC) and Bharat Petro-
leum Corporation Ltd (BPCL),
continue to buy from non-sanc-
tioned Russian entities.
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Reliance doesn’t received

any Russian oil in 3 weeks

QUR CORRESPONDENT

NEW DELHI: Reliance Indus-
tries Ltd, the operator of the
world’s largest single site oil
refining complex and till
recently India’s biggest buyer
of Russian oil, on Tuesday said
it has not received any Rus-
sian barrels in almost three
weeks and none are expected
in January.

On November 20, 2025,
Reliance had said it has halted
the use of Russian crude at its
export-only refinery in Jam-
nagar, Gujarat, as the company
moves to comply with European
Union sanctions.

Prior to that, Reliance was
India’s largest buyer of Russian
oil, which it processes and turns
into fuel, such as petrol and die-
sel, at its giant oil refining com-
plex at Jamnagar.

The complex is made up of
two refineries -- one SEZ unit
from which fuels are exported
to the European Union, the US,
and other markets, and an older
unit that primarily caters to the
domestic market.

The European Union -- a
big market for Reliance -- has
imposed wide-ranging sanc-
tions targeting Russias energy
revenues, including measures
that restrict the import and sale
of fuels produced from Russian
crude oil.

To comply with these, Reli-
ance had stopped processing
Russian crude oil at its only-for-
exports (SEZ) refinery.

|

peliance

On November 20,
2025, Reliance had
said it has halted
the use of Russian
crude at its export-
only refinery in
Jamnagar, Gujarat,
as the company
moves to comply
with EU sanctions

On Tuesday, it called a
Bloomberg report claiming
“three vessels laden with Rus-
sian oil are heated for Reliance’s
Jamnagar refinery as “blatantly
untrue”.

“Reliance Industries Jaman-
gar refinery has not received
any cargo of Russian oil at its
refinery in the past three weeks
approx. and is not expecting any
Russian crude oil deliveries in
January, the company said in
a statement.

The Bloomberg report had
cited data analytics firm Kpler to
say at least three tankers, laden

with nearly 2.2 million barrels of
urals (a grade of Russian crude),
were headed towards the Sikka
port -- through which Jamnagar
refining complex sources a bulk
of its crude imports.

However, Sikka is also the
port that is used by non-Reli-
ance companies.

Industry sources said the
three cargoes cited in the report
were probably for Bina refin-
ery of Bharat Petroleum Cor-
poration Ltd (BPCL) and not
Reliance. “We have stopped
importing Russian crude oil
into our SEZ refinery with
effect from November 20, a
Reliance spokesperson had said
in a statement on November
20, 2025.

“From December 1, all
product exports from the SEZ
refinery will be obtained from
non-Russian crude oil”

Reliance purchased about
half of the 1.7-1.8 million bar-
rels per day of discounted Rus-
sian crude shipped to India
prior to that.

India became the second-
largest buyer of discounted Rus-
sian seaborne crude after the
Ukraine war began in 2022,
drawing criticism from western
nations that have imposed sanc-
tions on Russias energy sector,
arguing that oil revenues help
finance Moscow’s war effort.

US President Donald Trump
on Sunday warned that the
United States could raise tar-
iffs on India if New Delhi fails
to curb purchases of Russian-oil!



Millennium Post, Delhi, 07/01/2026

Page No: 9, Size: 28.31cm x 16.14cm

IEW 2026 1o }ﬂghlight India’s energy strategy

Foent will also spotlight India’s clean energy progress. especially its ethanol blending programme

OUR CORRESPONDENT

NEW DELHI: India Energy
Week (IEW) 2026, to be held in
Goa from January 27-30, set to
unite global energy leaders to
tackle a crucial challenge: how
to meet soaring energy demand
while advancing climate goals.
Organised by the Federation
of Indian Petroleum Industry
(FIPI), IEW 2026 highlights
India’s strengthening lead-
ership in the global energy
landscape.

Against the backdrop of
India accounting for nearly a
quarter of global incremen-
tal energy demand by 2050, as
projected by the International
Energy Agency, IEW 2026 will
serve as a vital platform for dia-
logue among ministers, CEOs,
policymakers, and innovators.
Delegations from over 120
countries are expected to par-
ticipate, building on the suc-

cess of the 2025 edition, which
saw 68,000 attendees and 540
speakers.

A major focus will be
India’s reform-oriented energy
framework, designed to attract
investment while ensuring sus-
tainability. Recent updates to
the Oilfields Act and Petroleum
Rules have introduced mea-
sures such as integrated petro-
leum leases, 180-day approval
windows, and 30-year lease sta-
bility—all aimed at strength-
ening the upstream sector and
safeguarding investor interests.

Closer Look

» [EW 2026 will serve as a vital platform for dialogue
among ministers, CEOs, policymakers, and innovators

» Delegations from over 120 countries are expected to
perticipate, building on the success of the 2025 edition

» Since 2014, the initiative has saved Rs 1.59 lakh crore
in forex, cut carbon emissions by 813 lakh metric tonnes

The event will also spot-
light India’s progress in clean
energy, especially its globally
recognised ethanol blending
programme.

Since 2014, the initiative
has saved Rs 1.59 lakh crore in
foreign exchange, cut carbon
emissions by 813 lakh metric
tonnes, and supported farm-
ers with direct transfers of Rs
1.39 lakh crore.

Panels will explore biofu-
els, green hydrogen, and sus-
tainable aviation fuels as part
of a broader push toward

decarbonisation.
Infrastructure expansion
remains another key theme.
Owver the past decade, India has
doubled the number of petrol
retail outlets to over 1 lakh,
increased CNG stations eight-
fold, and expanded its natu-
ral gas pipeline network by 66
per cent. City Gas Distribution
now covers nearly the entire
country, improving access to
cleaner fuel alternatives.
Despite global market
volatility, India’s approach to
consumer protection will be

highlighted. Petrol and die-
sel prices in Delhi remain
lower than in 2021, supported
by excise duty cuts and price
reductions by Oil Market-
ing Companies. LPG cylinder
prices for Ujjwala beneficia-
ries have been held at approx-
imately Rs 553, among the
lowest worldwide.

Sessions on hydrogen econ-
omies, green finance, digital
transformation, and workforce
development will drive collab-
oration and actionable solu-
tions. As the first major energy
event of the year, IEW 2026
reinforces India’s central role
in shaping a secure, affordable,
and sustainable energy future.

The world will be watching
as Goa becomes the epicentre
of global energy diplomacy—
a testament to India’s rising
stature and its commitment to
leading through reform, inno-
vation, and inclusion.
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RIL shares plunge 4.47% as it
closes Russian oil tap for now

BIG IMPACT. The fall sees evaporation of 95,000 crore in market capitalisation

L
Our Bureau
New Delhi

India’s crude oil imports
from Russia are expected to
decline in January as Reli-
ance Industries (RIL) in-
formed on Tuesday that it
has not procured any car-
goes from Moscow in the
current month, a develop-
ment that eroded 95,000
crore from its market-cap at
the end of today’s stock mar-
ket trading.

“Reliance Industries’ Jam-
nagar refinery has not re-
ceived any cargo of Russian
oil in the past three weeks
approximately and is not ex-
pecting any Russian crude
oil deliveries in January,”
said the oil-to-chemicals
conglomerate, which con-
sumed on an average around
583,000 barrels per day of
Russian crude oil in 2025.

By the end of Tuesday,
RIL shares closed at
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¥1,507.70 a share, a decline
of 4.42 per cent from its pre-
vious close. Intra-day, its
scrip fell 5 per cent to hit a
low of £1,497.05 on the BSE.
The stock had hit an all-time
high of 1,611.20 on
Monday. Tuesday’s decline is
the biggest fall since June 4,
2024.

MAJOR CONSUMER
India’s largest private sector
refiner is a major consumer
of Russian crude oil, which it
processes into diesel, petrol
and jet fuel and exports to
markets in the European
Union and the US.

Reliance had consumed, on an
average, around 583,000
barrels per day of Russian
crude oil in 2025

In November 2025, RIL
said that it stopped import-
ing Russian crude oil into its
SEZ refinery with effect
from November 20.

From December 1, all
product exports from the
SEZ refinery will be ob-
tained from non-Russian
crude oil.

Besides, all pre-commit-
ted lightings of Russian oil

are being honoured, with the
final cargo loaded on
November 12. In October
last year as well, RIL had said
that it was assessing the im-
pact of sanctions imposed by
the US, European Union and
the UK on crude oil imports
from Russia and export of
refined products to Europe.
It also assured to comply
with EU guidelines as well as
any guidance from India.

PRESSURE ON INDIA

In the meantime, Washing-
ton has been consistently in-
creasing pressure on India to
stop imports of Russian
crude oil.

On Monday, US President
Donald Trump said that In-
dia is buying less oil from
Russia because Prime Minis-
ter Narendra Modiis a “good
guy” and wants to make him
happy. But he warned that
Washington can raise tariffs
on India “very quickly” if all
purchases are not stopped.
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Saudi cuts crude oil prices again amid growing competing supplies

S DINAKAR
Chennali, 6 January

Saudi Arabia has reduced premiums
onits monthly price of benchmark
term crude oil, a pricing bellwether for
other West Asian suppliers, fora
second consecutive month (for
February deliveries), shrinking them to
the lowest level since the pandemic of
2020, a pricing document released on
Tuesday shows.

An emerging trend in lower
premiums for Saudi Arabian oil and,
by extension, cheaper oil from other
suppliers like Iraq and the United
Arab Emirates, translates into huge
annual savings for Indian refiners,
analysts said.

‘This comes amid the International
Energy Agency forecasting a supply
this year of 4 million barrels per day,
equivalent to 70 per cent of India’s
oildemand.

‘While the American bombings of
Venezuelaover the weekend to abduct
President Nicolas Maduro were perhaps
not considered while notifying Saudi
prices for February, resuming

Venezuela’sexportwill have a
bearing on the pricing of West Asian
suppliers, senior sources in refining
companies said.

The last shipment from Venezuela to
Reliance Industries’ Jamnagar refinery,
of 2 million barrels, was in May last year,
the Kpler data showed.

India’s import of Venezuelan oil
reached an all-time high of 583,000
barrels aday in November 2014, before
Venezuela came under sanctions.

“Venezuelan crude oil is heavy to
extra-heavy and can be processed on a
sustained basis by only a handful of
Indian refineries, constraining system-
wide intake,” said Sumit Ritolia, analyst,
Kpler, a market-intelligence agency.

State-owned Saudi Aramco will
charge a premium of 30 cents per barrel
on the Arab Light grade as against the
Dubai/Oman crude oil benchmark for
February deliveries, the lowest increase
since a 50 cent a barreldiscount in
December 2020, and on a par with the
30 centsinJanuary 2021, according toa
document by Saudi Aramco and the
historical data accessed by Business
Standard.

SAUDI ARABIA HAS CHANGED
ITS APPROACH TO PRICING FOR
INDIA BY HEEDING SUGGES-
TIONS OFFERED BY INDIAN
STATE-RUN REFINERS AMID
LOWER BUT CONTINUING
SUPPLIES OF RUSSIAN OIL AND
THE PROBABLE RESTART OF AN
EXPORT TAP FROM VENEZUELA

In return, Indian refiners increased
pressure on Saudi Arabia last year by
diversifying supply sources tosuch an
extent that the kingdom, once India’s
pre-eminent oil supplier, fell from its
high position — with the combined
Russian and American oil supplies

accounting for an unprecedented 46
per cent of Indian import in November,
industry officials said, and calculations
based on the ship-tracking data show.

Saudi Arabia was India’s third-
biggest supplier in 2025 — after Russia
and Iraq — at 638,000 barrels aday or 13
per cent of India’s crude oil import, the
Kpler ship-tracking data showed.

Butits influence is wider because it
isthe main reference price for other
crude oil producers in West Asia.

Shrinking premiums

Saudi Aramco “listens tous when
they make a monthly call to take buyers’
reactions on rates”, two senior traders
from state-run refiners said.

Also, achange in Riyadh’s approach
has come after China, Saudi Arabia’s
biggest customer, has sharply cut the
use of fuels by replacing West Asian
grades with cleaner energy and
discounted sanctioned oils from Iran,
Venezuela, and Russia.

“While Indian refiners can
substitute barrels from West Asia and
the Americas, such alternatives often
carry higher delivered costs and tighter
economics. Asaresult, Venezuelan

crude oil (heavy and dirty) is expected
tore-enter themarketat adiscount,
reinforcing its attractiveness for
compatible refineries,” Ritoliasaid,
referring to the Jamnagar plant, which
accounts for over aquarter of India’s
refining capacity.

Aramco offered adiscount of $2.20 a
barrel off Dubai/Oman for January for
the Arab Heavy grade, nearly onapar
with a discount of $2.25 offered for
February 2023.

Saudi Arabia’s official selling prices,
declared in the first week of every
month, serve as a reference for Saudi
Aramco tosell crude oil to customers
around theworld.

The discounts expanded by 30 cents
abarrel from January and compared to
an annual high premium of $2.10
charged in March, accordingto the
pricing document.

Heavier crudes are of inferior quality
and contain much more sulphur than
lighter grades.

All of India’s term contracts,
assuring guaranteed supplies, come
from West Asia, the data from
Kpler shows.
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NO RUSSIAN OIL
RECEIVED IN 3
WEEKS: RELIANCE
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NEW DELHI: Reliance Industries
Ltd, the operator of the world’s
largest single site oil refining
complex and till recently India’s
biggest buyer of Russian oil, on
Tuesday said it has not received
any Russian barrels in almost
three weeks and none are
expected in January.

On November 20, 2025, Reli-
ance had said it has halted the
use of Russian crude at its
export-only refinery in Jamna-
gar, Gujarat, as the company
moves to comply with European
Union sanctions.

Prior to that, Reliance was
India’s largest buyer of Russian
oil, which it processes and turns
into fuel, such as petrol and die-
sel, at its giant oil refining com-
plex at Jamnagar.

The complex is made up of
two refineries—one SEZ unit
from which fuels are exported
to the European Union, the US,
and other markets, and an older
unit that primarily caters to the
domestic market.

The European Union—a big
market for Reliance—has
imposed wide-ranging sanc-
tions targeting Russia’s energy
revenues, including measures
that restrict the importand sale
of fuels produced from Russian
crude oil.To comply with these,
Reliance had stopped process-
ing Russian crude oil at its only-
for-exports (SEZ) refinery.

On Tuesday, it called a
Bloomberg report claiming
“three vessels laden with Rus-
sian oil are heated for Reliance’s
Jamnagar refinery as “blatantly
untrue”.

“Reliance Industries’ Jaman-
gar refinery has not received
any cargo of Russian oil at its
refinery in the past three weeks
approx. and is not expecting any
Russian crude oil deliveries in
January,” the company said ina
statement.

The Bloomberg report had
cited data analytics firm Kpler
to say at least three tankers,
laden with nearly 2.2 million
barrels of urals (a grade of Rus-
sian crude), were headed
towards the Sikka port --
through which Jamnagar refin-
ing complex sources a bulk of
its crude imports.

Hindustan Times, Delhi, 07/01/2026
Page No: 18, Size: 6.99cm x 44.85cm



Business Standard, Delhi, 07/01/2026
Page No: 4, Size: 19.84cm x 39.37cm

India hasimported
€144 bn Russian oil
since start of Ukraine war

India imported about €144 billion worth of
crude oil from Russia since the start of the
Ukraine war, a European think tank said on
Tuesday, estimating the Kremlin’s cumu-
lative earnings from global oil sales since Feb-
ruary 2022 at around €1 trillion.

India has been the second-largest buyer of
Russian oil behind China, according to the
Centre for Research on Energy and Clean Air.

China bought €210.3 billion worth of Rus-
sian oil since the start of the Ukraine war in
February 2022, and another €42.7 billion
worth of coal and €40.6 billion worth of gas.
China’s total buy from the beginning of the
war until January 3, 2026, was €293.7 billion.

India, on the other hand, bought €162.5
billion worth of fossil fuels — €143.88 billion
worth of oil and €18.18 billion worth of coal —
from Russia, CREA said.

The European Union spent €218.1 billion
on buying Russian fossil fuels — €106.3 bil-
lion in oil, €3.5 billion on coal and €108.2 bil-
lion on gas. “As of January 2026, Russia has
earned €1 trillion and counting from global
fossil fuel sales since the start of invasion of
Ukraine on February 24, 2022, revenue that
continues to fund displacement, destruction,
and death in Ukraine,” CREA said. PTI
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India’s crude import cost
slips below 560 a barrel

This is one of the
lowest levels of crude
oil import costs for
India in five years

Rajeev Jayaswal
letters@hindustantimes.com

NEW DELHI: India’s average
crude oil import cost fell below
$60 a barrel on Monday, among
the lowest it has been in five
years despite global geopolitical
upheavals and sanctions against
three major crude oil suppliers—
Iran, Russia and Venezuela.

The daily average price of var-
ious crude grades (popularly
known as Indian basket) dipped
to $59.29 a barrel on January 5.
The last time, the daily average
price of Indian basket stood
below $60 was on February 5,
2021 (at $59.34). The Indian bas-
ket of crude oil represents a
cocktail of sour grade and sweet
grade of crude oil processed in
Indian refineries.

A research report prepared by
e State Bank of India (SBI) said
on Monday that crude oil prices
would “soften significantly in
2026" to touch $50 per barrel by
June 2026. The US Energy Infor-
mation Administration (EIA)
forecast a fall in oil prices to $55
abarrelin 2026.

“We forecast the Brent crude

i - =

oil price will fall to an average of
$55 per barrel in the first quarter
of 2026 and remain near that
price for the rest of next year,”
EIA’s short-term energy outlook
said in its report published on
December 9, 2025, Falling oil
prices are good for India, which
imports more than 88% crude oil
it processes.

The fall in international oil
prices has impacted India’s
crude oil import bill significantly
by saving around $11 billion on
an annualized basis in the first
eight months of the current
financial year (April-November,
2025-26). India’s oil import bill
fell sharply even as its incoming

The fall ininternational oil prices has brought down India’s
crude oil import bill significantly.

REUTERS

crude shipments surged.

According to the oil ministry's
data keeper—the Petroleum
Planning and Analysis Cell—
India’s imports of crude oil
increased 2.44% to 163.4 million
metric tonnes (MMT) in April-
November 2025 from 159.5 MMT
in the same period in the previ-
ous fiscal year. However, in
value terms, the crude oil import
bill fell about 12% to $80.9 billion
in April-November 2025 as com-
pared to $91.9 billion in April-
November 2024.

After a peak of about $71 per
barrel in July 2025, prices of the
Indian basket softened. The fall-
ing trend was more pronounced

in the third quarter (October-De-
cember 2025). In December
2025, the monthly average crude
oil price (Indian basket) fell to a
58-month low of $62.2 a barrel.

India’s energy expenditure
has substantially reduced at a
time when the US has embar-
goed purchases of cheaper and
discounted crude oil from three
major producers—Iran, Russia
and Venezuela, Sector experts
and industry executives said on
condition of anonymity that
India completely stopped import
of Iranian crude oil several years
ago.

Imports from Venezuela are
miniscule and Indian refiners
have stopped buying Russian
crude from mid-November, they
said. There could be some ships
in transit on the sea and some
cargoes already purchased from
non-sanctioned entities, they
added.

“Internal crude oil prices
expected to soften, agnostic to
recent geopolitical events” the
SBI report prepared by SBI
group chief economic advisor
Soumya Kanti Ghosh said. Since
oil prices constitute the largest
component in the import basket
and cannot be substituted with
domestic production in the short
term, contraction of the import
bill on account of crude imports
prices will impact the rupee, he
said.
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RIL denies report on Russia oil purchase

Share price tumbles over 4%, the most in a day since June 2024

SUNDAR SETHURAMAN
Mumbai, 6 January

Shares of Reliance Industries
Limited (RIL) tumbled on
Tuesday, posting its biggest
single-day decline in 19
months, amid controversy over
its purchase of Russian oil and
profit-booking after recent
gains. The stock of Reliance
Industriesdeclined 4.5 per cent
and ended the session at
¥1,508.90, its biggest one-day
decline since June 4, 2024.
Reliance Industries’ market
capitalisation declined by
305,407 crore.

A news report last week
claimed that at least three
tankerscarrying Russiancrude
oil are indicating Reliance
Industries’ plantinIndia’s west
coast as their next destination.
Reliance Industries denied the
report. And an updated news
report on Tuesday said that the
Russian oil cargo earlier linked
to Reliance had been dis-

charged elsewhere.

The decline in Reliance
Industrieswas partly attributed
to profit-booking after it hit
new highs. The stock had hita
new record high in Monday’s
session. And in 2025, the stock
had gained 29 per cent against
Nifty’s gain of 10.5 per cent.

“Overall sentiments in the
markets are weak, and there is
profit-booking across large-

Reliance

Industries Limited

Jan 5,26

Source: Bloomberg
Compiled by BS Research Bureau

Fuel fumble
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caps. And news reportson Rus-
sianoil purchases and US Presi-
dent Donald Trump’s renewed
threat of additional sanctions
are adding to uncertainty and
selling pressure, even as the
stock recently hit new highs.
We are bullish on Reliance. Any
negative news-flow will lead to
panic-selling if it comes at a
time when the overall senti-
mentisweak,” said Siddhartha

Khemka, head of research -
wealth management, Motilal
Oswal Financial Services.
Analysts’ warnings about
increased competition in the
retail sector, and CLSA's deci-
sion to drop Reliance from its
portfolio also weighed onsenti-
ment. The institutional broker-
age and investment group, in a
strategy noteon Tuesday, said it
is boosting its consumption

exposureby adding Eternal and
DMart to its India-focus port-
folio, and exiting Reliance and
Nestle. Concerns about the
impact of a weak overall con-
sumption trend, and increasing
competition in the retail sector
alsoweighed on sentiment. Citi,
in a note on Tata group’s Trent,
flagged concerns that the
intense competition in the
sector is eroding incumbents’
market share. Reliance’s retail
business is a big contributor to
itsoverall market capitalisation.
Analysts said they remain
bullish onthe company despite
the near-term headwinds.
“The contribution of oil,
gas, and petrochemicals
toReliance’srevenueisdeclin-
ing. The company is smartly
diversifying into FMCG (fast-
moving consumer goods), new
energy, and digital businesses.
And there is no need to worry
about the long-term pros-
pects,” said Chokkalingam,
founder of Equinomics.



Hindu, Delhi, 07/01/2026
Page No: 15, Size: 31.91cm x 6.32cm

&

No Russian oil expected in Jan., none came in last 3 weeks: RIL

T.C.A. Sharad Raghavan
NEW DELHI

Reliance Industries’ Jam-
nagar refinery, the largest
in the world, is not expect-
ed to receive any oil from
Russia in January 2026,

and did not receive any
Russian oil in the last three
weeks, the company said
in a statement.

The statement comes af-
ter the November 20,
2025, announcement by
the company that it had

halted the import of Rus-
sian oil for its export-
oriented Special Economic
Zone unit at Jamnagar.
The company was res-
ponding to a news report
that had alleged that ship-
ments of Russian oil were

approaching the Jamnagar
refinery.

India’s two private sec-
tor refiners — Reliance In-
dustries and Nayara Ener-
gy — used to be the largest
importers of Russian oil in
India. However, Nayara,

which has significant ow-
nership by Russia’s Ros-
neft, was sanctioned by the
European Union and Unit-
ed Kingdom, following
which it drastically cut
down on Russian oil
imports.



India Imported Russian Oil Worth
€144 B Since Start of Ukraine War

Country second-largest buyer of Russian crude behind China

Press Trust of India

New Delhi: India imported
about €144 billion worth of cru-
de oil from Russia since the
start of the Ukraine war, a Eu-
ropean think tank said on Tues-
day, estimating the Kremlin's
cumulative earnings from glo-
bal oil sales since February
2022 ataround €1trillion.

India has been the second-lar-
gest buyer of Russian oil be-
hind China, according to the
Centre for Research on Energy
and Clean Air (CREA).

China bought €210.3 billion
worth of Russian oil since the
start of the Ukraine war in Fe-
bruary 2022, and another €42.7
billion worth of coal and €40.6
billion worth of gas. China's to-
tal buy from the beginning of
the war until January 3, 2026,
was €293.7 billion.

India, on the other hand, bo-

‘Battery Energy Storage to Jump 10X in 2026’

New Delhi: The nation will see nearly 10-fold jump in
battery energy storage capacity addition to 5GWh this
year from 507 MWh in 2025 mainly due to huge backlog
of project under execution, according to a study of In-
dia Energy Storage Alliance (IESA) released on Tuesday. Accor-
ding to the report, while 2025 was defined by unprecedented ten-
dering activity—=69 tenders totalling 102 GWh, nearly equal to all
tenders issued between 2018 and 2024 combined—2026 will be the
year the industry proves itself operationally, as the wave of ten-
ders awarded since mid-2023 finally materialise into commissio-
ned assets with typical project timelines of 18-24 months. — PTI

ught €162.5 billion worth of fos-
sil fuels—€143.88 billion worth
of oiland €18.18 billion worth of
coal -from Russia, CREA said.

The European Union spent
€218.1 billion on buying Russi-
an fossil fuels—€106.3 billion in
oil, €3.5 billion on coal and
€108.2billion on gas.

"As of January 2026, Russia
has earned €1 trillion and coun-
ting from global fossil fuel sales

since the start of the full-scale
invasion of Ukraine on Februa-
ry 24, 2022, revenue that conti-
nues to fund displacement,
destruction, and death in Ukra-
ine," CREA said.

In response to Moscow's inva-
sionof Ukraine, G7 countries (the
US, the UK, Canada, Japan, Italy;
France and Germany)and the EU
have imposed sanctions and ex-
port controls against Russia.

However, theserestrictions do
not derive from any UN Securi-
ty Council resolution and seve-
ral countries, including China,
India, Iran, the United Arab
Emirates, Israeland Saudi Ara-
bia, do not support unilateral
sanctions against Russia. Tur-
key,a NATO Member State, and
Serbia, an EU candidate count-
ry, have also refused to imple-
ment sanctions.

Russian oil has continued to
flow into the EU, mainly to Hung-
ary and Slovakia, CREA said, ad-
ding that sanctioning countries
also continue to boost Russian re-
venues by allowing products refi-
ned from Russian crude to conti-
nue entering their shores. "The
trade flourishes because of Rus-
sia's ability to expand markets for
its oil, grow its ageing, dangerous
shadow fleet, and funnel large vo-
lumes of unsanctioned gas to Uk-
raine's allies in the EU. EU im-
ports consist of one-fifth of this
one trillion. Russian gas is the
major share of it," it said.

Economic Times, Delhi, 07/01/2026
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BRENT CRUDE FUTURES DOWN 25 CENTS

Oil Dips as Investors
Scan Supply Lines

Reuters

New York: Oil prices fell slightly
on Tuesday asthe market weighed
expectations of ample global sup-
ply this year against uncertainty
around Venezuelan crude suppli-
es after the US capture of Nicolas
Maduro, the South American
country’sleader.

Brent crude futures were down
25 cents, or 0.4%, to $61.51 a barrel
by 11:54 am. EST (1654 GMT),
while US West TexasIntermediate
crude fell 32 cents, or 0.6%, to $58 a
barrel. “It is premature to eval-
uate the impact of Nicolas Madu-
ro’s capture on the oil balance.
What seems obvious, nonetheless,
is that oil supply will be sufficient
in 2026, with or without an in-
crease in production from the
OPEC member,” said Tamas Var-
ga, an analyst at PVM Oil. Market
participants polled by Reuters in
December said they expected oil
prices to be under pressure in 2026
because of rising supply and weak
demand. Furthermore, US crude
and product stockpiles were ex-

pected to have risen last week, a
preliminary Reuters poll showed
on Monday.

The American Petroleum Insti-
tute will publish its weekly US in-
ventory estimates after 4:30 p.m.
EST on Tuesday.

“As the evolving global oil sur-
plus becomes more transparent,
the stage for a renewed down-
turn by next week will be set,” oil
trading advisor Ritterbusch and

Associates said.
Q Price pressure could
be exacerbated by
the US capture of Maduro on Sat-
urday and its potential to hasten
an end to a US embargo on Vene-
zuelan oil, leading to higher out-
put. Market participants were al-
so debating the future trajectory
of Venezuelan supply after US
President Donald Trump
claimed US oil companies were
ready to invest in the South
American country to boost its
production and exports.

POSSIBILITY OF MORE
PRICE PRESSURE AFTER
CAPTURE OF MADURO
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Stock fall not
linked to reports
of Russian oil
imports: RIL

New Delhi: Reliance Industri-
es informed the BSE on Tues-
day that there was no linkage
between the fall in its share pri-
ceand the news report on Russi-
an oil imports, and that it had
not purchased any crude from
Russia for delivery in Jan.

Bloomberg had earlier re-
ported that at least three tan-
kers carrying nearly 2.2 million
barrels of Urals crude (a grade
of Russian oil) were headed to-
wards the Sikka port, from whe-
re RIL's Jamnagar refinery so-
urcesasignificant portion of its
oilimports. Reliancesaid there-
port was published despite its
prior denial and was “blatantly
untrue”. Bloomberg later upda-
ted the article to clarify that the
Russian oil cargoes earlier lin-
ked to Reliance were dischar-
ged at other locations and were
not associated with Reliance’s
Jamnagar refinery.

“Reliance Industries’ Jam-
nagar refinery has not received
any cargo of Russian oil in the
past three weeks approximate-
ly and is not expecting any Rus-
sian crude oil deliveries in
Jan,” the company said in a sta-
tementon X.

RIL shares fell 4.4% on the
BSE on Tuesday. tnn
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