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India’s Russia crude imports drop to lowest since
first price cap as RIL cuts cargoes by half: CREA

Rlshl Ranjan Kala
New Delhi

The recent sanctions by the
US on Russia have started
taking effect, with India’s
December 2025 crude oil im-
ports from Moscow slipping
to their lowest levels for the
first time since G7 countries
imposed the $60 per barrel
price cap on Urals grade
(December 2022) as Reli-
ance Industries (RIL) halved
its cargoes.

Another first is Turkey
displacing India as Russia’s
second-largest fossil fuel
buyer in almost three years.

Finland-based Centre for
Research on Energy and
Clean Air (CREA) said, “In-
dia’s Russian crude imports
recorded a sharp 29 per cent
m-o-m reduction to the low-
est volumes since imple-
mentation of the price cap
policy. This drop occurred
despite total imports grow-

ing marginally”. These de-
clines were led by sharp re-
ductions in imports by the
RIL-operated Jamnagar re-
finery (-49 per cent) and 15
per cent reduction by state-
owned refineries in Decem-
ber 2025, it added.

The US sanctions on Rus-
sian oil giants Rosneft and
Lukeil is the first serious at-
tempt to check energy trade

between New Delhi and Mo-
scow. They came into effect
on November 21, 2025.

For instance, Russia’s
monthly fossil fuel export
revenues in December 2025
witnesseda 2 per cent m-o-m
decline at around $580 mil-
lion per day, the second-low-
est figure since the full-scale
invasion of Ukraine.

EFFECT OF SANCTIONS
CREA pointed out that India
was the third-highest buyer
of Russian fossil fuels, im-
porting a total of around
$2.68 billion of Russian hy-
drocarbons in December
2025. Crude oil constituted
78 per cent of India’s pur-
chases totalling roughly
$2.10 billion, coal ($495 mil-
lion) and oil products (§96
million).

“These cuts were led
largely by the Jamnagar re-
finery, which cut its imports
from Russia by half in
December 2025. The en-

tirety of their imports were
supplied by Rosneft, albeit
from cargoes purchased be-
fore [the US] OFAC sanc-
tions came into -effect,”
CREA added.

Turkey displaced India as
the second-largest importer,
purchasing around $3 billion
of Russian hydrocarbons in
December.

Refined oil products con-
stituted the largest share at
44 per cent ($1.28 billion)
followed by pipeline gas
($1.15 billion). Crude oil
($300 million) and coal
(8261 million) constituted
the remainder of their im-
ports, the think tank pointed
out.

In December, CREA said
five refineries in India, Tur-
key and Brunei that use Rus-
sian crude exported around
$1.1 billion of oil products to
sanctioning countries, of
which almost one-third of
the products were refined
from Russian crude oil.
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India slips behind
Turkiyc among major
Russia oil buyers

SHUBHANGI MATHUR
New Delhi, 13 January

India slipped to third place
among buyers of Russian fossil
fuels in December 2025, with

Tiirkiye  overtaking the
country to become the
second-largest  purchaser,

according to the Centre for
Researchon Energyand Clean
Air (CREA), a European
research organisation.

The country’s Russian

crude oil exports, while China
holds the largest share at 47
per cent. Turkey and the EU
each account for 6 per cent.
Tiirkiye replaced India as
the second largest importer,
purchasing 2.6 billion euros of
Russian hydrocarbons in
December. Refined oil prod-
ucts constituted the largest
share at 44 per cent, amount-
ing to 1.1 billion euros, fol-
lowed by pipeline gas at 989
million euros. Crude oil and

crude imports recorded a 29 coal constituted the
per cent month-on-month remainder of Turkey’s fossil
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chasesof Russian oil following
US sanctions on two major
producers, Rosneft and Lukoil,
which accounted for around
60 per cent of New Delhi’s
crude oil supply from Moscow.

Mukesh Ambani-led
Reliance Industries Limited
(RIL) has cut Russian oail
importsby 49 percentwhile the
state-run refineriesreduced the
imports by 15 per cent during
the month, said CREA.

Indiaimported atotalof2.3
billion euros of Russian
hydrocarbons in December,
with crude oil purchases
amounting to 1.8 billion euros,
while coal and petroleum
products’ purchases stood at
424 million euros and 82 mil-
lion euros, respectively, said
CREA.

India currently accounts
for 38 per cent of Russia’s

for 48 per cent of Russia’s
export revenues from the top
fiveimporters. Crude oilmade
up 60 per cent of China’s pur-
chases amounting to 3.6 bil-
lion euros, followed by coal at
15per cent and pipeline gas at
12 per cent. Refined oil prod-
ucts and liquefied natural gas

(LNG) constituted the
remainder of imports.
In December, Russia’s

monthly fossil fuel export rev-
enues saw a marginal 2 per
cent month-on-month
decline to 500 million euros
perday. Russia’stotal crude oil
exportrevenuesdropped by 12
per cent to 198 million euros
per day, while LNG revenues
increased by 13 per cent in the
month as France and Spain
increased their imports of
Russian LNG by 18 per cent
and 27 per cent, respectively.
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India falls to No. 3 in Russian oil imports
in December as RILslashes crude buy

T

PRESS TRUST OF INDIA
Mew Delhi, January 13

INDIA FELL TO third place
among buyers of Russian fossil
fuels in December 2025 after
Reliance Industries and state-
owned refiners sharply cut
crude oil imports,a European
think tank said on Tuesday.

Thetotal Russian hydrocar-
bon imports by India stood at
£2 .3 billion in December, down
from€3.3 billion in the preced-
ing month, according to the
Centre for Research on Energy
and Clean Air (CREA).

“Turkiye displaced Indiaas
the second-largest importer,
purchasing €2.6 billion of
Russian hydrocarbons in
December," it said.

Chinaremained thetopburver,
accounting for48%0(€6 billion) of
Russia'sexport revenuesfromthe

top five importers.

“India was the third-high-
est buyer of Russian fossil
fuels,importing a total of €2.3
billion of Russian hydrocar-
bons in December," CREA said.

"Crude oil constituted 78%
of India's purchases, totallin
£1.8 bj]lion.CaaI[€424nﬂJJjar5
and oil products (€82 million)
constituted the remainder of
India's monthly imports.” In
November, Indiaspent€2.6 bil-
lion on the purchase of Russian
crude oil, which is processed in
refineries to make fuels like
petrol and diesel.
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As India’s refiners cut Russian crude,
import drops 29% month-on-month

Atul.Mathur@timesofindia.com

New Delhi: India’s import of
Russian crude recorded a
sharp 29% month-on-month
decline, falling to the lowest
volumes since implementa-
tion of the price cap policy, but
is making a strong turn-
around in Jan this year, Cen-
tre for Research on Energy
and Clean Air (CREA) said in
its monthly analysis of Rus-
sianfossilfuel exportsfor Dec.
The report said the decline
occurred despite total imports
growing marginally. The drop
was driven by a sharp reduc-
tion in imports by Reliance’s
Jamnagar refinery — to the
tune of nearly 49% — and a
15% cut by state-owned refin-
eries in Dec. According to
Kpler, a global real-time data
and analytics provider, India
imported over 20.4 million
barrels of crude from Russia
in 2025. The month of Dec saw
imports of 1.2 million barrels,
compared with1.8 million bar-
relsamonth earlier. Till Jan13
this year, India had already
imported over 1.1 million bar-
rels of crude oil from Russia.
In terms of value, India
was the third-highest buyer
of Russian fossil fuels — dis-
placed by Tirkiye from the
second position — importing
a total of EUR 2.3 billion of
Russian hydrocarbons in Dec,
CREA said in the report.

REDUCING FUEL FLOW

Jan
Feb
March
April

June
July

Jan*
(*till Jan 13, 2026)

Data shared by Kpler

Quantity (kbd - thousand barrels per day)

1,868

May I 1T

2,089
1,591

Aug
Sept | ¥

Oct I

Nov. R ]
Dec | ¥ ¥] e

‘Venezuela chaos will
not hit India’s trade’

evelopmentsin Venezuela

will not have any material
impactonIndia’s globaltrade
orthe credit quality of Indian
corporates, global analytics
firm Crisil Ratings said. Venez-
uela’s share, nearly 1.5%, of
global crude oil supply is unlik-
ely to cause sustained turbule-
ncein prices, shielding India
Incfrom material adverse
impact.“India’s direct trade
with Venezuelais insignificant,
accountingfor less than 0.25%
ofitstotalimports,” it said. Tnn

While crude oil constituted
78% of India’s purchases, to-
talling EUR 1.8 billion, coal
(EUR 424 million) and oil
products (EUR 82 million)
constituted the remainder of
India’s monthly imports. In-
dia’s import of crude oil was
recorded at EUR 2.5 billion in
Octand EUR 2.6 billion in Nov.

The report added that the
Jamnagar refinery cut its im-
ports from Russia by almost
half in Dec. “The entirety of
their imports were supplied
by Rosneft, albeit from car-
goes purchased before the
OFAC (Office of Foreign As-
sets Control in the US) sanc-
tions came into effect. State-
owned refineries also cut
Russian imports by 15% in

Dec,” thereport stated.

As per CREA analysis,
Russia’s monthly fossil fuel
export revenues saw a mar-
ginal 2% month-on-month de-
cline to EUR 500 million per
day — the second-lowest fig-
ure since the full-scale inva-
sion of Ukraine. Monthly ex-
port volumes also witnessed a
similar 2% month-on-month
reduction. Total crude oil ex-
portrevenues dropped by 12%
to EUR 198 million per day.

Russia’s fossil fuel ex-
ports remain highly concen-
trated, with China dominat-
ing coal and crude oil pur-
chases, Tiirkive dominating
purchases of oil products,
and the EU remaining the
largest buyer of LNG and

pipeline gas. While China re-
mained the largest global
buyer of Russian fossil fuels
in Dec, accounting for 48%
(EUR 6 billion) of Russia’s ex-
port revenues from the top
five importers, The EU was
the fourth-largest buyer of
Russian fossil fuels, account-
ingfor11% (EUR1.3billion)of
Russia’s export revenues
from the top five importers.

InDec, fiverefineries in In-
dia, Tiirkive and Brunei that
use Russian crude exported
EUR 943 million of oil prod-
ucts to sanctioning countries.
The importers included the
EU (EUR 436 million), the US
(EUR 189 million), the UK
(EUR 34 million) and Austra-
lia (EUR 283 million).
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Venezueladevelopmentsunlikely toimpactIndiancompanies: Crisil

STATESMAN NEWS SERVICE
New Delhi, 13 January

The recent developments in
Venezuelaare unlikely to have
any materialimpacton India's
global trade or the credit
quality of Indian corporates,
said Crisil Ratings, citing the
country’s limited role in global
oil supplyand India’s minimal
trade exposure.

In a credit alert, the rating
agency noted thatevenif the
situation in Venezuela escalates
anddisruptscrude oil production,
theimpacton global oil prices
is expected to be muted, as
Venezuela accounts for only
about 15 per cent of global
crude oil supply.

Brent crude prices have
remained largely stable in
recent days, hovering slightly
above USD 60 per barrel, it
added.

India’sdirect trade exposure
to Venezuelaisalsoinsignificant,
with imports from the South
American nation accounting
for less than 0.25 per cent of
India’s total imports. Crude
oilisthe primary import, with
India sourcing around 1 per
centofits crudeoil requirements
from Venezuela.

In fiscal 2025, crude oil and
related products made up
over 90 per cent of India's
total imports of approximately
Rs 14,000 crore from the
country.

While India imports nearly
85 per cent of its crude oil
needs and remains sensitive
to global price movements,
Crisil Ratings said it does not
anticipate any near-term
impact from the Venezuela
situation on oil prices.

Over the medium to long
term, increased investments
in Venezuela’s vast untapped
crude oil reserves could
potentially boost global supply
and lead to softer crude prices,
which would be beneficial for
India.

Onthe exports front, India’s
shipments to Venezuela were
below Rs 2,000 crorein fiscal
2025,accounting forlessthan
0.1 per cent of total exports.

Theseexports are diversilied
across sectors such as
pharmaceuticals, ceramics,
textiles, and two-wheelers.

Pharmaceutical products
led exports stand at around
Rs900crore, butstill constitute
lessthan 0.5 per cent of India’s
total pharmaceutical exports.

Giventhe modest exposure,
Crisil Ratings does not expect
any material impact on the
credit profiles of Indian
companies engaged with
Venezuelan customers. Howevet,
the agency said it would
continue to closely monitor
developments in the region.
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India falls to 3rd spot in Russian
fossil fuel imports in December

OUR CORRESPONDENT

NEW DELHI: India fell to third
place among buyers of Russian
fossil fuels in December 2025
after Reliance Industries and
state-owned refiners sharply cut
crude oil imports, a European
think tank said on Tuesday.

The total Russian hydrocar-
bon imports by India stood at
2.3 billion euros in December,
down from 3.3 billion euros in
the preceding month, according
to the Centre for Research on
Energy and Clean Air (CREA).

“Turkiye displaced India
as the second largest importer,
purchasing Euro 2.6 billion
of Russian hydrocarbons in
December,” it said.

China remained the top
buyer, accounting for 48 per
cent (Euro 6 billion) of Russia’s
export revenues from the top
five importers.

“India was the third high-
est buyer of Russian fossil fuels,
importing a total of Euro 2.3 bil-
lion of Russian hydrocarbons in
December, CREA said.

“Crude oil constituted 78
per cent of India’s purchases,
totalling Euro 1.8 billion. Coal
(Euro 424 million) and oil prod-
ucts (Euro 82 million) consti-
tuted the remainder of India’s
monthly imports”

In November, India spent
2.6 billion euros on the purchase
of Russian crude oil, which is
processed in refineries to make

‘The total Russian
hydrocarbon
imports by India
stood at 2.3 billion
euros in December,
down from 3.3
billion euros in the
preceding month’

78 per cent of India’s
purchases, totalling
Eure 1.8 billion’

» ‘Coal (Euro 424 million)
and oil products (Euro
82 million) constituted
the remainder of India’s
monthly imports,” Centre
for Research on Energy
& Clean Air (CREA) said

» Turkiye displaced India
as 2nd largest importer,
purchasing Euro 2.6 bn
of Russian hydrocarbons
in December, it said

fuels like petrol and diesel.

“Indias Russian crude
imports recorded a sharp 29
per cent month-on-month
reduction to the lowest volumes
since the implementation of the
price cap policy. These drops
occurred despite total imports
growing marginally,” CREA
said without giving absolute
numbers.

These cuts, it said, were led
largely by the Jamnagar refinery
of Reliance Industries, which
reduced its imports from Rus-
sia by half in December.

“The entirety of their (Reli-
ances) imports were sup-
plied by (Russias) Rosneft,
albeit from cargoes purchased

before the US Office of For-
eign Assets Control (OFAC)
sanctions came into effect,” it
said. State-owned refineries also
cut Russian imports by 15 per
cent in December. The US has
imposed sanctions on Rosneft
and Lukoil, two of the largest
oil producers in Russia, to cut
off the Kremlins resources for
funding the Ukraine war.

The sanctions have resulted
in companies like Reliance
Industries, Hindustan Petro-
leum Corporation Ltd (HPCL),
HPCL-Mittal Energy Ltd and
Mangalore Refinery and Pet-
rochemicals Ltd halting or cut-
ting imports for now. However,
other refiners like Indian Oil

Corporation continue to buy
from non-sanctioned Russian
entities. India, the world’s third-
largest 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 25 per cent of
all crude oil that India imported
in December, down from 35
per cent in the previous month.

“In December, five refiner-
ies in India, Turkiye and Brunei
that use Russian crude exported
Euro 943 million of oil products
to sanctioning countries.

The importers included the
EU (Euro 436 million), USA
(Euro 189 million), UK {Euro
34 million) and Australia (Euro
283 million). An estimated Euro
274 million of these products
were refined from Russian
crude,” CREA said.

There was a 9 per cent
month-on-month reduction
in the refineries’ exports to sanc-
tioning countries. The decrease
was led chiefly by the EU and
UK, which recorded monthly
reductions of 26 per cent and

53 per cent, respectively.

“In contrast to those two,
exports to Australia (Euro 284
million) increased by 9 per
cent in December. The biggest
exporters to Australia were
the Jamnagar refinery in India
{Euro 132 million) and the Hen-
gyi refinery in Brunei (Euro 116
million),” the think tank said.

“There was a 121 per cent
increase in exports to the
USA, totalling Euro 189 mil-
lion. These exports originated
in the Jamnagar refinery and
the Tupras Aliaga refinery in
Turkiye”

China remained the largest
global buyer of Russian fossil
fuel, accounting for 48 per cent
{Euro 6 billion) of export rev-
enues from the top five import-
ers. Crude oil made up 60 per
cent (Euro 3.6 billion) of China’s
purchases, followed by coal and
pipeline gas. Seaborne crude
imports rose 23 per cent month-
on-month, driven by higher
ESPO-grade crude inflows,
while Urals-grade imports
increased 15 per cent, reach-
ing the highest fourth-quarter
volumes since Q2 2023. The
European Union ranked fourth
among buyers, with Russian fos-
sil fuel imports worth 1.3 billion
euros, half of which was LNG.
Hungary was the fourth-larg-
est single-country buyer, while
Saudi Arabia imported 328 mil-
lion euros of Russian oil prod-
ucts, ranking fifth in December.
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Venezuela developments unlikely
to impact oil prices: Crisil Ratings

PRESS TRUST OF INDIA
W Mew Delhi

Crisil Ratings on Tuesday
said that recent develop-
ments in Venezuela are not
likely to have any material
near-term impact on crude
oil prices, as the Latin
American nation had a
relatively small share of
global supply.

A US military operation in
early January resulted in the
capture of President Nicolas
Maduro on drug-related
charges, triggering uncer-
tainty in the country,
which helds some of the
world's largest proven
crude reserves.

Crisil Ratings, in a note,
said even if the situation
escalates and disrupts crude
oil preduction in VeneZuela,
the impact on global oil
prices would likely be
limited, as the country
accounts for only about
1.5 per cent of global
crude supply.

Brent crude prices have
remained largely stable in
recent days, hovering just
above $60 a barrel.

For India, the develop-
ments in Venezuela are

unlikely to have any
material impact on its global
trade or the credit quality
of Indian companies.

India’s direct trade
exposure to Venezuela is
minimal, it said.

Imports from the South
American nation account
for less than 0.25 per cent of
India’s total imports, with
crude oil making up over
90 per cent of the roughly
14,000 crore imports in
fiscal 202s.

VenezZuela supplies about
1 per cent of India’s crude oil
requirement.

While India imports
nearly 85 per cent of its
crude oil needs and remains
sensitive to global price
movements, Crisil does not
expect the VeneZuela situa-
tion to have any near-term
impact on oil prices. Over
the medium to long term,
however, increased invest-
ment in Venezuela's large
untapped oil reserves could
boost global supply and
potentially soften crude
prices, which would be pos-
itive for Indian companies.

“While we do not antici-
pate any material near-term
impactofthe Venezuela sit-

wation on crude oil prices,
investments for increasing
crude oil production in
Venezuela, which has vast
untapped reserves, could
boost oil supply globally
and lead to softening of
crude oil prices over the
medium to long term,
which could be a positive for
India Inc,” it said.

India’s exports to
VeneZuela were below
72,000 crore in fiscal 2025,
accounting for less than 0.1
per cent of total exports.
These were diversified
across sectors, such as phar-
maceuticals, ceramics, tex-
tiles and two-wheelers.
Pharmaceutical exports
stood at about 7900 crore,
less than 0.5 per cent of
India’s total pharma exports,
while other sectors record-
ed modest shipments of
780-120 crore each.

Crisil Ratings said it does
not expect any material
impact on the credit profiles
of Indian companies with
exposure to VeneZuelan
customers, given the
limited scale of trade, but
added that it will continue
to monitor developments
closely.
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India falls to Number 3 in Russmn fossﬂ fuel imports in December

PRESS TRUST OF INDIA
B New Delhi

India fell to third place among
buyers of Russian fossil fuels
in December 2025 after
Reliance Industries and State-
owned refiners sharply cut
crude oil imports, a European
think tank said on Tuesday.

The total Russian hydrocar-
bon imports by India stood at
2.3 billion euros in December,
down from 3.3 billion euros
in the preceding month,
according to the Centre for
Research on Energy and
Clean Air [CREA).

“Turkiye displaced India
as the second largest
importer, purchasing Euro
2.6 billion of Russian hydro-
carbons in December,” it said.

China remained the top
buyer, accounting for 48 per
cent (Euro 6 billion) of Russia’s
export revenues from the
top five importers.

“India was the third highest
buyer of Russian fossil
fuels, importing a total of
Euro 2.3 billion of Russian
hydrocarbons in December,”
CREA said.

“Crude oil constituted 78
per centofIndia's purchases,
totalling Euro 1.8 hillion. Coal
(Euro 424 million) and oil
products (Euro 82 million)
constituted the remainder
of India’s monthly imports.”

In November, India spent
2.6 billion euros on the pur-
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chase of Russian crude oil,
which is processed in refiner-
ies to make fuels like petrol
and diesel. “India’s Russian
crude imports recorded a
sharp 29 per cent month-
on-month reduction to the
lowest volumes since the
implementation of the
price cap policy. These
drops occurred despite total
imports growing marginally,”
CREA said without giving
absolute numbers.

These cuts, it said, were led
largely by the Jamnagar
refinery of Reliance
Industries, which reduced
its imports from Russia by
half in December.

“The entirety of their
{Reliance’s) imports were
supplied by (Russia’s) Rosneft,
albeit from cargoes pur-
chased before the US Office of
Foreign Assets Control (OFAC)
sanctions came into effect,”

it said. State-owned refiner-
ies also cut Russian imports
by 15 per cent in December.

The US has imposed sanc-
tions on Rosneft and Lukoil,
two of the largest oil produc-
ers in Russia, to cut off the
Kremlin’s resources for
funding the Ukraine war.

The sanctions have result-
ed in companies like Reliance
Industries, Hindustan
Petroleum Corporation Ltd
(HPCL), HPCL-Mittal Energy
Ltd and Mangalore Refinery
and Petrochemicals Ltd
halting or cutting imports
for now. However, other
refiners like Indian 0Oil
Corporation (10C) continue to
buy from non-sanctioned
Russian entities.

India, the world's third-
largest oil importer, emerged
as the biggest buyer of dis-
counted Russian crude after
Western countries shunned

Moscow following its
February 2022 invasion
of Ukraine.

Traditionally reliant on
Middle Eastern oil, India
dramatically increased
Russian impeorts as sanctions
and reduced European
demand made the barrels
available at steep discounts,
pushing its share from under
1 per cent to nearly 40 per
cent of total crude imports.

Russia supplied about 25
per cent of all crude oil that
India imported in December,
down from 35 per centin the
previous month.

“In December, five refiner-
ies in India, Turkiye and
Brunei that use Russian crude
exported Euro 943 million of
oil products to sanctioning
countries. The importers
included the EU (Euro 436
million), USA {Euro 189
million), UK (Euro 34 million)
and Australia (Euro 283
million). An estimated Euro
274 million of these products
were refined from Russian
crude,” CREA said.

There was a 0 per cent
month-on-month reduction
in the refineries” exports to
sanctioning countries. The
decrease was led chiefly
by the EU and UK, which
recorded monthly reductions
of 26 per cent and 53 per cent,
respectively.

“In contrast to those two,
exports to Australia (Euro

284 million) increased by 9
per cent in December. The
biggest exporters to Australia
were the Jamnagar refinery
in India {Euro 132 million)
and the Hengyi refinery in
Brunei (Euroc 116 million),"
the think tank said.

“There was a 121 per cent
increase in exports to the
USA, totalling Euro 1890
million. These exports
originated in the Jamnagar
refinery and the Tupras
Aliaga refinery in Turkiye.”

China remained the largest
global buyer of Russian fossil
fuel, accounting for 48 per
cent(Euro 6 billion) of export
revenues from the top five
importers. Crude oil made up
60 per cent (Euro 3.6 hillion)
of China’s purchases, fol-
lowed by coal and pipeline
gas. Seaborne crude imports
rose 23 per cent month-on-
month, driven by higher
ESPO-grade crude inflows,
while Urals-grade imports
increased 15 per cent, reach-
ing the highest fourth-quarter
volumes since Q2 2023,

The European Union
ranked fourth among buyers,
with Russian fossil fuel
imports worth 1.3 billion
euros, halfof which was LNG.
Hungary was the fourth-
largest single-country buyer,
while Saudi Arabia imported
328 million euros of Russian
oil products, ranking fifth
in December.
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