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Mumbai – 400 001  
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(Formerly Known As Veefin Solutions Private Limited) 
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Savings from Russia oil drop to a third
Indianrefinerssaved$8-10billionfromApril2022toJune2024—enoughtocoverhalf thefertilisersubsidybill

Zelenskyymoots
Indiasummit
forendingwar

Ukrainian President Volodymyr Zelenskyy
(right)hasproposedholdingasummit inIndia
aimedatendingthewarwithRussia,according
topeople familiarwith thematter.

TheproposalwasputtoNarendraModidur-
ing the prime minister’s visit to Ukraine last
week, the people said, asking not to be identi-
fieddiscussingprivate talks.

Zelenskyy aims to hold a second leaders
meeting before theUS presidential election in
November as a follow-up to a summit in June.

A gathering in India, which has been wary
of the Ukrainian initiative because it so far
excludes Russia, would be viewed as progress
in Kyiv. Modi, who during his August 23 visit
signaledhisbackingforUkrainiansovereignty
within its internationally recognized
borders, has yet to agree tohost ameeting, the
people said. BLOOMBERG

35%docsfeelunsafeduringnightshifts: IMA
PRESS TRUST OF INDIA
New Delhi, 30 August

A study by Indian Medical
Association (IMA) has revealed
that over 35 per cent of its respon-
dent doctors, majority of them
being women, felt “unsafe” or
“very unsafe” during their night
shifts, somuch so that some even
felt the need to start carrying
weapons for self-defence.

A duty roomwas not available
to 45 per cent of respondents dur-
ing night shifts, found the online
survey undertaken by the IMA to
evaluate safety concerns during
night shifts among doctors in the
backdrop of recent alleged rape
and murder of a trainee woman
doctor at the state-run
RG Kar Medical College and
Hospital inKolkata.

With 3,885 individual respons-

es, it is the largeststudyfromIndia
on this topic, the IMAclaimed.

The survey findings, compiled
by Rajeev Jayadevan, Chairman,
Research Cell, Kerala State IMA,
and his team, have been accepted
for publication in IMA’s Kerala
Medical Journal October
2024 issue.

The respondents were from
over 22 states with 85 per cent of
them being under 35 years while
61 per cent were interns or post-
graduate trainees.

Womenconstituted63percent,
aligning with the gender ratio in
someMBBScourses.

“Several doctors reported feel-
ing unsafe (24.1 per cent) or very
unsafe(11.4percent), totallingone-
third of the respondents. The pro-
portionof thosefeelingunsafewas
higheramongwomen,” thesurvey
findings showed.
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India@Paralympics: Shooters hit bullseye,
medal droughtends in trackand field

WestBengalChiefMinister
MamataBanerjee(pictured)on
FridaywrotetoPrimeMinister
NarendraModi,reiteratingher
requestforstringentcentral
legislationandexemplary
punishmenton
crimeslikerapeand
murder.Banerjee,
whowroteto
Modiafewdays
agoontheissue
following
nationwideuproar
overtherapeand
murderofadoctoratR
GKarMedical
Collegeand

HospitalinKolkataonAugust9,
soughtmandatoryprovisionfor
time-bounddisposalofcasesof
rape/rapeandmurder.

TheBJPslammedthe
Banerjee,callinghera“liar”and
askedhertoexplainwhyshehas

notdoneanythingtoensure
implementationofexisting
“stringent”rulesand
regulationstoprotect
womeninherstate.“Stop
writingletters.Answerthe
questions.Youare

accountable,”BJPco-
inchargeforWest

BengalAmit
Malviyasaid. PTI

Mamata writes to PM again, BJP
asks her to take accountability

(Left) ShootersAvani Lekhara andMonaAgarwal claimedgold
andbronzemedals, respectively, in thewomen’s 10mair rifle
(SH1) shooting competition. Lekharabecame the first Indian to
claimsuccessiveParalympic goldmedals; (top) Shooter
ManishNarwal baggeda silvermedal in themen’s 10mair pistol
(SH1); (top right) Preethi Pal gave India its first-everParalympic
podiumfinish in athleticswith abronzemedal PHOTOS: X/OLYMPICKHEL

SDINAKAR
Amritsar, 30August

Savings for Indian refiners
frompurchasingRussianoil
have decreased to a third of

what they were in the years fol-
lowing Russia’s invasion of
Ukraine, which triggered global
crises, sanctions, and discounted
Russian oil seeking buyers.
Despite this, savingsfromimport-
ing cheapRussianoilwere signif-
icant enough to help Indian
refinerstideoverfrozenpetroland
diesel pumpprices.

Resisting pressure from
Washington and Brussels to
adhere toWestern sanctions paid
off in the form of these savings,
Indian officials said. India’s pur-
chase of over 2 million barrels of
Russian crude per day also con-
tributed to cappingoil prices.

Indiamayhavesavedbetween
$8 billion and $10 billion from
April2022toJune2024,according
to calculations by Business
Standard based on industry and
customsdata.This amount could
coverhalf the~1.64trillion(nearly
$19.5 billion) fertiliser subsidybill
budgetedfor this financialyearor

pay for the entire energy expen-
diture and petroleum subsidy.
Additionally, the availability of
RussianoilhelpedIndianrefiners
managepoliticallysensitivediesel
andpetrol pumpprices, and con-
tributedtothe~86,000crorecom-
binedprofits of state-runoilmar-
keting companies last financial
year, according to government
data.

Savings on Russian oil can be
calculated in two ways: Against
thediscountsofferedandthevol-
umespurchased,orbycomparing
it to the average price of Gulf and
US oil that Indian refiners
favoured before theUkraine con-
flict. In theabsenceofdiscounted
Russian crude, India might have
reverted toGulf andUSoil.

India, thebiggestbuyerofsea-
borne Russian crude, might have
savedaround$4.8billionand$4.9
billion in 2022-23 and 2023-24
from buying discounted Russian
crude oil. But savings dropped to
just $440 million in the first
quarter of 2024-25 as Russia
reduced discounts, and Iraq and
Saudi Arabia offered better rates
to Asian buyers, according to
Business Standard calculations.

Total savings in the past 27
months to June 2024might have
beenaround$10.1 billion.

Discounts on Russian oil fell
from a high of $15.1 per barrel in
January-March2023to$3.5-$4per
barrel in theApril-Junequarterof
2024-25, refiningofficials said.

Theaveragediscount for2022-
23 was $10.5 per barrel off dated
Brent crude, anEuropeanbench-
mark,onadeliveredbasistoIndia,
before declining to $6 per barrel
in 2023-24 and $3.5 per barrel in
the latestquarter.Theavailability

anddemandforRussianoil,along
with reliable supplies, have led to
reduced discounts, industry offi-
cials said.

India bought 373 million bar-
rels of Russian oil in 2022-23, 608
millionbarrels in2023-24,and178
millionbarrels fromApril to June
2024. If savings from the dis-
counts are calculated, they aver-
aged $3.9 billion in 2022-23, $3.65
billion in the last financial year,
and $623 million in the first
quarter of 2024-25, totaling
$8.1 billion.

CRUDE CANVAS IndiansavingsfrombuyingRussianoil

Pre-Ukrainewar SinceUkrainewar

2021-22 Vol $/t 2022-23 Vol $/t 2023-24 Vol $/t 2024-25 Vol $/t
Country value value value Apr-Junvalue

Russia 2.3 4 575 31 50.8 610 46.5 83 560 14.8 24.3 609

SaudiArabia 19.7 34.2 576 29 39.4 736 21.7 32.8 662 5.2 7.9 658

Iraq 26.4 50.1 527 33.4 50.3 664 28.9 49.8 580 8 13.4 597

UAE 10.7 19.2 557 16.4 21.5 763 8.9 13.7 650 3.4 5.2 654

US 9.5 17.1 555 10.2 15.2 671 5 7.9 633 1.7 2.7 630

Averagecost
ofex-Russiacrude 550 704 619 627

Note: Value in $ billion / Volume in million tonnes; Source: Indian Customs data

SAVING DYNAMICS
Pre-Ukraine SinceUkraine
war war
2021-22 2022-23 2023-24 2024-25
value value value Apr-Junvalue

Russianoil savings 4.8 4.9 0.44

Averagediscountson NIL 10.1 6 3.5
Russianoil

Totalcrudeimportvalue 120.7 157.5 132.8 37.5

Russia%share 1.9 20 35 39.5
Discounts in $ per barrel; Value in $ billion /Volume in million tonnes
Source: Indian Customs data
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