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India’s Heavy Reliance on Russian Oil!
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Russia has become India's top
oil supplier, accounting for
nearly one-third of the
country's oil imports.

Top Suppliers’ share in 
India’s Oil Imports:

Russia (31.5%)
Iraq (24.0%)
Saudi Arabia (13.8%)
UAE (11.2%)

Source: Kpler (Dec’24) 



Russian Oil Discounts Plunge
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In 2025, the discount
on Russian oil
compared to the
average landed price
of oil from other
suppliers has
significantly
narrowed, with the
previously substantial
price advantage
diminishing in recent
trends.



Who Benefits from Discounted Barrels in India?
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Private refiners Reliance and
Nayara account for ~45% of
India's total oil imports.

Reliance's 10-year deal with
Russia for up to 500,000 bpd
(~30% of imports).

 
Urals crude now constitutes
36% of Reliance’s
purchases (up from 10% in
2022) and 72% of Nayara’s
(up from 27% three years
ago), per Kpler.



Amid Savings and Declining Global Prices: Who Foots
the Bill?
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Trump's Taunt and the Unspoken Question-

If cheap Russian oil is in ‘India’s interest’, why does the Indian
consumer not share in the benefit?
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Who is Buying Russia’s Fossil Fuels?
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From December 2022 until the end of June
2025:

Coal: China purchased 44% of all of
Russia’s coal exports, India (19%), Turkiye
(11%)

Crude oil: China has bought 47% of
Russia’s crude exports, followed by India
(38%), the EU (6%), and Turkiye (6%)

LNG and Pipeline Gas: The EU was the
largest buyer, purchasing 51% of Russia’s
LNG exports and 37% of Russia’s pipeline
gas

Source: CREA analysis based on Kpler, Marine Traffic, ENTSOG and
customs data; https://energyandcleanair.org/june-2025-monthly-
analysis-of-russian-fossil-fuel-exports-and-sanctions/



What is Annoying the West?
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Since the war started, EU-Russia trade has
significantly contracted due to sanctions and
import curbs on specific goods. EU imports
from Russia fell 86% from Q1 2022 to Q1
2025, according to Eurostat, while India’s
trade with Russia has risen.
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