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India may escape ‘relatively
unscathed’ from EU sanctions

Refiners likely to incur additional costs, say traders

S DINAKAR
Amritsar, 23 July

India may emerge relatively
unscathed from the latest
round of sanctions by the Euro-
pean Union (EU) on Russian
energy sales, top refining
officials and traders told
Business Standard.

Different kinds of sanctions
are staggered for implementa-
tion until January 2026, giving
further room for Indian
refiners to take counter-
measures, according to EU
sanction documents and refin-
ingofficials. There will be some
adjustments to be made and
additional costs incurred in
navigating these sanctions,
especially for private sector
refiners — but it will be “busi-
nessas usual” for state oil com-
panies, said a senior trader of a
state refiner.

Traders from state oil com-
panies, which accounted for
nearly half of total Russian oil
imports of 1.8 million barrels
per day (bpd) in calendar 2025
and meet most of the country's
local fuel demand, will start
talks in the next few days with
Russian traders for supplies of
Russian crude oilin September.

Two officials told Business
Standard ~ that  Russian
counterparties are uncon-
cerned and supplies will flow as
usual. But there might be press-
ure on freight rates and dis-
counts, they warned. Also,
while overall Russian oil
supplieswill be strong, some of
the flows may be rerouted
among refiners: Russian Ros-
neft-owned Nayara Energy
may absorb more Russian oil
while Reliance may buy less of
the Russian benchmark Urals
grade. State refiners may get to
secure more volumes of dis-
counted Russian crude, the
officials said.

“Given the transition time
available, multiple options on
crude sourcing, and product
disposal for India, the impact
on the country will likely be
limited,” said Pankaj Srivas-

EU sanctions package

Nayara Energy sanction
Reducing price cap to $47/bbl

Bar on fuel imports made from Russian oil

India's fuel
exports to Europe
(In'000 barrels per day)

2023 2024 2025*
Reliance 276 213 202
Nayara 22 9 9
Others 20 17 17
Total 318 239 228

* Jan-July 2025, Source: Kpler

tava, senior vice president,
commodity  markets, at
researcher Rystad Energy in
anote today.

EU’s new sanctions

There are three key elementsto
the EU’s 18th package of econ-
omicand individual restrictive
measures, which will be
applied on different dates. The
EU placed Rosneft’s 400,000
bpd Nayara refinery in Gujarat
under sanctions from July 18,
which was announced under
a separate regulation (EU)
N0269/2014.

Under regulation (EU) No
833/2014, the EU endorsed
lowering the price cap on
exports of Russian crude oil
from $60to $47.60 per barrel on
a free on board basis (FOB) —
meaning Russian oil suppliers
will lose access to European
and UK shipping services and
insurers unless they sell below
the $47/ barrel (bbl) cap. This

Date of execution

18 July, 2025

Sep3,2025

Jan 21,2026

2025 2025
Europe as Firms’ share
% of firm’s in exports
total exports to Europe (%)
22 88

7 4

NA 8

18 100

applies from September 3. A
third key sanction bars EU
imports of fuels made from
Russian oil, something rel-
evant to Reliance Industries,
India’s biggest exporter of fuels
to the world and to Europe.
This will come into force on
January 21.

At the moment, Nayara
Energy is the only impacted
entity in India from EU sanc-
tions. It is losing access to
tankers operated by European
entities because of the sanc-
tions impacting its exports,
ship-tracking data shows. The
company accounted for
around 127,000 bpd of exports
this year, around 10 per cent of
India’s exports, according to
data from maritime intelli-
gence agency Kpler.

“This unilateral move by
the European Union is
founded on baseless asser-
tions, representing an undue
extension of authority that

ignores both international law
and the sovereignty of India,”
Nayara said in a statement,
declining to answer specific
queries. It accounts for
8 per cent of the country’s total
refining capacity and 7 per cent
of India’s retail petrol pump
network. Nayara may face
issues getting dollar payments
for exports, an Indian trader
said. The refiner must arrange
tankers from the so-called
unregulated “dark fleet” to
export its crude and ask its
buyers in Africa and West Asia
to pay in dirhams, the trader
said. Indian refiners typically
use dirhams to pay for Russian
oil.Nayara can also use third
parties like Dubai to export
fuels, the trader said.

“UAE will theoretically
qualify to export products to
the EU, being a net exporter of
crude,” said Vandana Hari, a
Singapore-based energy
expert. Crude oil imports may
be less of an issue. Nayara's
Russian oil purchases account
for 69 per cent of the crude pro-
cessed in FY25. The rest come
from West Asia and other areas,
which may hesitate to supply
Nayara because of the sanc-
tions. Nayara can draw on more
Russian oil from its parent Ros-
neft to substitute Gulf grades,
and sell more products in the
domestic market to reduce
reliance on exports, an indus-
try official said.

Come September

In September, when the price
cap on Russian oil is lowered
by $13/bbl to $47/bbl, suppliers
of Russian oil may find them-
selves relying on the dark fleet
as EU shippers stay out
because of the new cap, send-
ing shipping costs higher.
Higher shipping rates may
squeeze the $2/bbl discounts
offered on Russian oil further,
a trader said. Reliance, which
accounts for nearly 90 per cent
of fuel exports to Europe, has
six months to prepare for EU
laws barring imports of fuels
made from Russian oil, indus-
try officials said.

MONSOON SESSION

Anti-doping
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Something fishy, says Rahul as

Trump repeats ceasefire claim %‘?Illetngingm
) ) ) 11 ta
Congress leader Rahul Gandhion and said PM Narendra Modi had ¢ ® in Crores)
Wednesday attacked the govern-  not given a reply even once. Sports Minister Mansukh Three months ended Year ended
ment over US President Donald “How can the Prime Minister Mandaviya tabled the
Trump repeating his claims make a statement. What will he National  Anti-Doping Particulars June 30, March 31, June 30, March 31,
aboutbringingaboutaceasefire ~ say —Trump gotitdone,hecan't (Amendment) Bill in the 2025 2025 2024 2025
between India and Pakistan, say that. But that is the truth. Lok Sabha, providing Unaudited  ReferNote5  Unaudited Audited
saying there was something fishy ~ Trump got the ceasefire done, greater “operational inde- .
asthe Americanleaderhadmade the whole world knows. Thatis pendence” to the Total Income from Operations 4778.91 4608.22 4352.07 17618.30
the statement “25times”. the reality. This is not just about country’s Anti-Doping Net Profit for the period (before tax and exceptional items) 465.42 484.38 464.95 1781.66
The Leader of Oppositioninthe  ceasefire there are big problems Agency (NADA) as pre- ’ ) -
Net Profit for th d before t ft t it 465.42 529.70 447.85 1776.55
Lok Sabha questioned who was that we want to discuss.” Gandhi scribed by WADA. The etrrontiorthe pen.o efore tax (after excep. Iona. ftems)
Trump to get a ceasefire done told reportersin Parliament. pTi contentious ~ National Net Profit for the period after tax [after exceptional items and share 331.75 348.72 289.25 1287.10
Board for Anti-Doping in of profit/(loss) of Associates and Joint Ventures] ’ ’ ’
. . . . . N Sports has been retained Total Comprehensive Income for the period [comprising Profit for
Entire bullet-train projectto  Mandaviya introduces but it would 10 longer the period (after tax) and Other Comprehensive Income (after tax)] 536.14 513.04 31363 159430
. 1 3 ave the appeals
be ready by 2029: Vaishnaw  sports governance Bill B hder e s Equity share capital (Face value of Re 1 each) 98.95 98.95 95.28 98.95
Work in the Gujarat portion of the bullet-train Sports Minister Mansukh Mandaviya intro- tion aswas the caseinthe Reserves excluding Revaluation Reserves 19902.13
jarat p P y
corridor between Vapi and Sabarmati is planngd duced the National Sports Qovgrnance Bil_l in original act passed in Securities Premium Account 9984.00 9981.10 7000.93 9981.10
tobe completed by December2027and theentire Lok Sabha that proposes to institute a National 2022. That act could not
project from Maharashtra to the Sabarmati sec- Sports Board (NSB) to create asystem ofaccount- be  implemented as Net Worth 21080.02 21390.30 17010.55 21390.30
tion is expected to be over by December 2029, ability, which will have sweeping powers to lay WADA (World Anti- Outstanding Debt 2789.31 2392.68 5978.12 2392.68
Lok Sabha was informed by Railway Minister down rules and oversee the functioning of NSFs, Doping Agency) objected Debt Equity Ratio 0.13 011 035 011
Ashwini Vaishnaw. Providing an update on the including the cash-rich BCCI. All National Sports  to “government interfer- ) ) ' ’ ’ ’
project after some members asked questions Federations will have to attain NSB'srecognition ~ ence” in the NADA's Earnings per share (not annualised for the quarter)*
regarding the status of its construction. pri foraccessto central government funding. p1i functioning. PTI Basic -3 3.38 3.49 3.02 13.06
Diluted - 3.37 3.49 3.02 13.06
* Refer Note 3
Debt Service Coverage Ratio 7.90 10.10 8.01 5.79
House panel expresses concern
Notes:
over Sta Shorta e at K ‘ ;KS 1. Additional information on standalone financial results is as follows:
g Three months ended Year ended
Particulars June 30, March 31, June 30, March 31,
SANJEEB MUKHER|EE 2025 2025 2024 2025
New Delhi, 23 uly Unaudited Refer Note 5 Unaudited Audited
Aparliamentary committee on agricul- Total Income from Operations 3529.05 3354.16 3201.79 12801.85
ture has expressed serious concerns over Profit before tax* 805.65 358.79 283.36 1503.24
the 30 per cent staff shortage at Krishi
Profit after tax 713.96 276.90 185.03 1254.75

Vigyan Kendras (KVKs), which is “affect-

ing their core functions”. * Quarter ended June'25 includes dividend income of X 464 Crores and year ended March'25 includes dividend income of
KVKs are the frontline of agriculture 3390 Crores received from overseas subsidiaries.
extensionand are run by a plethora of 2. The Scheme of arrangement (Scheme) between the Parent Company, NourishCo Beverages Limited, Tata Consumer Soulfull

organisations, starting from state agricul-
ture universities (SAUSs) to even social
organisations and state governments.
Recently, the Union agriculture minis-
try along with Indian Council of Agricul-

Private Limited and Tata SmartFoodz Limited has been accounted in accordance with “Pooling of interest method” as laid down in
Appendix C-'Business combinations of entities under common control’of Ind AS 103 notified under Section 133 of the Companies
Act read with the Companies (Indian Accounting Standards) Rules, 2015. Accordingly, comparatives have been restated to give

The panel on agriculture said aid of ¥31,500-46,500 per hectare over 3 years was effect of the amalgamation from the beginning of the previous year.

tural Research (ICAR) and other inadequate for farmers to transition towards organic farming due to low yields 3. Earnings per share for the comparative periods have been retrospectively adjusted for the bonus element in respect of the
associations undertook a fortnight-long Rights issue.
campaign to understand and address outprompt recruitment. vision for the development of KVKs. 4. The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 33

The committee said while the pro-
posed one-time grant of 32,500 crore may
provide some immediate relief, it cannot
serve as a substitute for predictable
annual funding, reflecting the evolving 5.
needs of KVKs.

The report also said that the current
level of financial support of ¥31,500-
46,500 per hectare over three years is
grossly inadequate for farmers to transi-
tion towards organic farming due to low
yields and economic strain.

farmers’ issues and their concerns.
Around 730 KVKs across the country
were at the forefront of the campaign.
Inits report on “Promotion of Climate
Resilient Agriculture, and Natural &
Organic Farming through KVKs”, which
was tabled in the Lok Sabha on
Wednesday, the Parliamentary Commit-
tee on Estimates said that the agriculture
ministry’s decision to increase staff
strength from 16 to 20 per KVK is a wel-
come step but it will be ineffective with-

The panel said that the ministry
should urgently address disparities in
service conditions across KVKs by revis-
ingthe memorandum of understanding
(MoU) for non-ICAR KVKs — especially
those hosted by SAUs and other organisa-
tions —to align their service conditions
and benefits with those of ICAR KVK
employees.

It also said that the agriculture minis-
try needs to chalk out a robust and con-
sistent funding strategy with long-term

and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Quarterly
Financial Results are available on the BSE Limited's website (URL: www.bseindia.com), the National Stock Exchange of India Limited's
website (URL: www.nseindia.com) and on the Company’s website (URL: www.tataconsumer.com).

Figures of the quarter ended March 31, 2025 are the balancing figures between audited figures in respect of the full financial year
and year to date figures up to the third quarter of the relevant financial year.

For and on behalf of the Board of Directors

Sd/-
Sunil D'Souza

Mumbai: July 23, 2025 Managing Director and CEO
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