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DiXi Group has monitored the availability and character of corporate relations of the Western energy
companies with the Russian public and private energy entities after the beginning of a full-scale
Russian invasion in Ukraine on February 24, 2022. We focused on the measures taken by foreign
corporate agents aimed at different forms of suspension or preservation of their activities in the
Russian Federation or their trading relations with Russian counterparts, which could be performed
outside the geographical area of Russia.
The diverse reactions of companies on the full-scaled Russian invasion in Ukraine could be
represented as set of measures. We define them in the following manner.
o

No reaction – the company has not issued a statement regarding the Russian war in Ukraine
and/or the future of its operations in Russia after February 24, 2022.

o

Rhetorical response – the company issued a statement on war in Ukraine and/or the future
of its work in Russia, but any obligations with possible material consequences concerning its
activities in Russia or some particular dimension of that activities are not made.

o

Suspension of new investments and projects – the company issued a statement declaring
the refusal to make any new investments, acquire any new assets and start any new projects
in Russia.

o

Revision of current assets and activity – the company issued a statement that took an
obligation to review its future involvement in all its assets or some part of them.

o

Immediate or planned partial withdrawal/ partial break of trading operations – company
has issued a statement and takes obligations to leave particular assets or programs of
technical cooperation in Russia without mentioning all of them.

o

Immediate or planned full withdrawal / full break of trading operations – the company
issued a statement that mentions all available assets as intended to be withdrawn or directly
declares the breaking of all energy ties.

In case if the company has made promises belonging to the two categories simultaneously (f.e.
suspending new investments and revising existing assets), it will be prescribed to the category
located more right in our table (to demonstrate the logic of increasing the scope of withdrawal from
Russian energy sector).
We consider these measures as several consecutive stages defining the different scale of breaking
ties with the Russian companies revising the future of their assets and activities (4) or deciding to
withdraw partially (5) or fully (6) from Russia will not pursue new investments in a country they have
left or expecting to leave (3). In a similar vein, all companies falling into these three categories have
made rhetorical statements (2) of different kinds (recognizing the state of war / crisis / Russian
invasion, expressing solidarity with Ukrainians, making commitments to contribute to humanitarian
help). For the same logic, the absence of reaction (1) could not be combined with any other measure
included in our typology.
Assignment of companies to one or another category is based on the official statement published on
the company’s website. E.g., an entity announcing the suspension of new investments (3) and
revision of the future of existing assets (4) will be present in the category 4.
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HOW WESTERN ENERGY COMPANIES REACTED TO THE RUSSIAN INVASION OF UKRAINE

No reaction

Rhetorical
response

Suspension of
new
investments and
projects

Revision of
current assets
and activity

Immediate or
planned partial
withdrawal/
break of trading
operations

Immediate or
planned full
withdrawal/
break of trading
operations

Notes:
Despite some companies making their statements in the second half of March (e.g. Halliburton) have
announced they have already suspended new investments and product deliveries to Russia starting
already from 24.02, all three companies prescribed to the category “No response” continue their
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trading cooperation with Russian counterparts – which could be tracked in media providing
information about trading operations (Vitol) or about lobbying activities aimed to exclude their
industry from the scope of Russian sanctions (Constellation Corp , Duke Corp).
We have considered only assets on the territory of Russia and the availability of trading transactions
with Russian companies. Russian foreign assets were left out of the scope of this analysis.
Please consider that the localization of particular companies in our scheme is dependent not only on
the scope of their exerted measures for limiting energy relations with Russia, but is also strongly
influenced by the existing level of their cooperation with Russia – countries with higher level of
involvement in Russian energy sector have more opportunities for breaking ties than those which
cooperation is more limited. Due to this fact, some distortion of results might occur.

WHICH BUSINESS TIES STILL EXIST FOR BIG WESTERN COMPANIES IN RUSSIA

Notes:
The list of companies which decided to preserve some types of relations with the Russian
energy sector is based on their statements, including some joint projects not mentioned
while making an obligation about the future of activities in or with Russia.
We do not count commercial agreements and assets of companies that have announced on
their websites or in the media their full immediate or planned withdrawal. In case if the
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company has not proclaimed its overall withdrawal and does not mention the termination of
particular programs of technological cooperation, we include these cases in the table until
receiving a more precise understanding that the continuation of these programs is
impossible under the current sanction regime.
MONITORING THE CORPORATE EXODUS - THE LIST OF ASSETS
Not mentioned
Assets

Obligation to leave
Companies

Assets

Companies

20% in Taas-Yuryakh
Neftegazodobycha (Rosneft)

BP

50% in Salym Petroleum
Development (with Gazpromneft)

Shell

49% in Ermak Neftegaz (Rosneft)

BP

27.5% in Sakhalin -2 (with
Gazprom)

Shell

49% in Kharampurneftegaz
(Rosneft)

BP

50% in Gydan Energy Venture
(with Gazpromneft)

Shell

20% in Kharyagа oil field

TotalEnergies

30% in Kharyaga oil field

Equinor

19.4% in Novatek

TotalEnergies

49% in Domanik Oil with Rosneft

Equinor

20% in Yamal LNG Project (with
Novatek)

TotalEnergies

33.3% Sevkomneftegaz

Equinor

10% in Arctic LNG 2 (with
Novatek)

TotalEnergies

49% in KrasGeoNaC

Equinor

49% in Terneftegaz (with
Novatek)

TotalEnergies

19,75 % in Rosneft

BP

Total-Vostok (+plant for producing
lubricants in Kaluga region)

TotalEnergies

30% in Sakhalin-I project

ExxonMobil

10% Arctic Transshipping,

Novatek’s subsidiary

TotalEnergies

7.5% in Caspian Pipeline
Consortium (with Rosneft)

ExxonMobil

13 wind farms (1078 MW)

Fortum

3 gas fired power plants and 2
wind farms

Enel

Wind farms (600
MW)

Vestas
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Announced staying
Assets

Obligation to revise
Companies

Assets

Companies

50% in Achimgaz

Wintershall
Dea

Unipro (5 thermal power plants)

Uniper

25% in Achim Development

Wintershall
Dea

26% in Ust-Luga terminal

Gunvor

35% in Severneftegazprom

Wintershall
Dea

10 % in Vostokneft (Rosneft
subsidiary)

Trafigura

15% in Caspian Pipeline
Consortium

Chevron

24.99% in Severneftegazprom

OMV

5% in Vostok Oil (Rosneft)

Vitol

KEY OBSERVATIONS:
1) During the first month after the Russian full-scale military invasion in Ukraine, Western
companies have developed nuanced approaches to their official responses to war and future
operations in Russian Federation, with many corporations trying to meet the growing public
demand for officially articulating their position and at the same time making minimum changes to
their activities in Russia, especially concerning involvement in Russian extractive sector.
After the start of the full-scale Russian invasion of Ukraine, we can observe a full scope of possible
reactions of different companies: some decided to withdraw from Russia entirely (British Shell,1
Norwegian Equinor,2 and US ExxonMobil), some directly announced their refusal to exit extractive
projects (Wintershell Dea) 3, some still have not commented the situation officially (Vitol). As
Infographic 1 shows, the claim of not making new investments was chosen as the most popular
response option for companies that decided not to abandon their activities entirely in Russia. Many
companies have promised to review the future of their assets in Russia, which needs to be monitored
on whether some actual measures will be committed (Infographic 3). As demonstrated by
Infographics 2 and 3, BP announced the exit from shareholding in Rosneft without mentioning the
future steps on its shares in three enterprises jointly owned with Rosneft4. Similarly, despite
proclaiming its refusal to make any new investments in Russia, French Total has firstly omitted the
description of its plans regarding its seven current Russian shareholdings and assets related to oil and
gas development and lubricant trading5 (later clarified that these shareholdings are nonoperative and
their withdrawal will benefit only Russians investors which will be most probably the only ones
willing to buy it; also made some additional commitments6).

1

https://www.shell.com/media/news-and-media-releases/2022/shell-announces-intent-to-withdraw-from-russian-oil-and-gas.html
https://www.equinor.com/en/news/20220227-equinor-start-exiting-joint-ventures-russia.html
3 https://corporate.exxonmobil.com/News/Newsroom/News-releases/2022/0301_ExxonMobil-to-discontinue-operations-atSakhalin1_make-no-new-investments-in-Russia
4 https://www.bp.com/en/global/corporate/news-and-insights/press-releases/bp-to-exit-rosneft-shareholding.html
5 https://totalenergies.com/media/news/press-releases/totalenergies-statement-concerning-war-ukraine
6 https://totalenergies.com/media/news/press-releases/russia-totalenergies-shares-its-principles-conduct
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2) The companies with available long-term contracts on the supply of Russian energy resources
showed less willingness to cut these ties than short-term contractors. This situation creates the
need to elaborate on more advanced policy instruments of governmental oversight to explore the
possibilities for expanding the list of withdrawals from Russia in this market segment.
A high number of companies that entirely broke their ties with Russia are among oil market traders
with no assets on the territory of Russia, including Australian Ampol7 and Viva Energy8, Swedish
Preem9, Finnish Neste10, Portuguese Galp11 (Infographic 1). Long-term agreements of Gazprom with
the most significant corporate entities include deals on gas supplies with Uniper, OMV, ENI, Gaz
Terra (former Gasunie), Orsted, Shell Europe, etc. (Infographic 2). The same applies to Swiss oil trader
Vitol's agreement with Rosneft on crude oil supplies in 202112. Only Shell has announced the
complete planned removal of all energy ties with Russia. The experts estimate the available annual
amount of gas supplies delivered under long-term contracts on the level of 120 bcm13 (from 185,1
bcm of overall Gazprom's export to Europe in 202114). Half of that amount is expected to be
delivered by 2035, the rest - by 204015. Despite this, the issue of long-term contracts with Gazprom is
not mentioned in the EU plan to abandon Russian gas entirely before 2030. Additionally, the existing
control mechanism over the norms of gas supply contracts with third non-EU countries16 could be
effectively employed only for non-market arrangements without being selectively used to remove
the ties with particular countries. Therefore, the possible elaboration of policy instruments
implementing the total removal of Russian gas imports might need the radical reconsideration of
basic principles of EU energy policymaking if the voluntary withdrawal of Russian partners (especially
in the gas sphere) could not be ensured.
3) Western involvement in energy transportation infrastructure on the territory of the Russian
Federation is somewhat limited. Nevertheless, it creates doubts about the need to preserve their
shares explained by the considerations of supply security due to the nonoperative character of
their shareholdings and, consequently, the absence of actual control of Western minority
participants over the decision-making of Russian infrastructure operators.
Taking into account only the infrastructure territory of the Russian Federation, Western involvement
there is limited to US companies Chevron and ExxonMobil holding their nonoperative shares (15%
and 7.5%, respectively) in the Caspian Pipeline Consortium including infrastructure transporting
Kazakh crude oil to the Black Sea ports through the territory of Russia (Infographic 3). As of now, they
are not planning to sell them. Chevron management explained their position claiming the need to
ensure the availability of Kazakh deliveries necessary for the security of supply in the world oil
market17. Recent events provide contradictory evidence for this Chevron's claim: Rosneft has ceased
deliveries on March 23, claiming the occurrence of a technical accident18, the supplies from
Novorossiysk partially resumed only on March 2819 creating suspicions that it was deliberate blocking
of oil supplies on the world market for keeping the prices high. Despite the absence of clear
evidence, the situation demonstrated the limiting influence of Chevron on the pipeline's operation in
the case of possible disruptions.
7

https://www.ampol.com.au/about-ampol/news-and-media/statement-on-ukraine-and-russian-products
https://www.vivaenergy.com.au/media/news/2022/crude-purchasing-update
9 https://www.reuters.com/article/ukraine-crisis-russia-oil-idCNL5N2VE520
10 https://www.neste.com/nestes-response-to-the-war-in-ukraine
11
https://www.galp.com/corp/en/media/press-releases/press-release/id/1323/galp-to-suspend-russian-oil-product-purchases
12 https://www.reuters.com/business/energy/exclusive-rosneft-vitol-strike-first-major-oil-trading-deal-since-2013sources-2021-10-05/
13 https://www.cam.ac.uk/stories/russianoilandgas
14 https://www.reuters.com/markets/asia/gazproms-gas-exports-up-2021-likely-misses-target-europe-2022-01-02/
15 https://www.cam.ac.uk/stories/russianoilandgas
16 https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex:32017D0684
17 https://finance.yahoo.com/video/chevron-cfo-russia-ukraine-war-144839036.html
18 https://www.ft.com/content/c7b4cc17-3258-43e5-ba3d-c006f5843f0d
19 https://www.oilexp.ru/news/world/ktk-vozobnovil-otgruzku-syrya-iz-novorossijska/262991/
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4) It is necessary to make a more precise legal examination of the current transatlantic
sanctionative regime regarding delivering technical services to the Russian energy sector on the
possibility for corporations to exploit existing loopholes.
Halliburton was the only representative of the "Big Four" of oil service companies that have ruled
out any future operations in Russia. Other oil service majors (Baker Hughes Co,20 Schlumberger,21 and
Weatherford22) made careful statements indicating plans to continue current contractual obligations
if they are not contradicting the requirements of the sanction regime against Russia. However, it is
still unclear how these obligations may be performed under the sanction regime prohibiting any
technology transfer and services for the Russian oil&gas industry23. As Infographic 2 clearly illustrates
to us, the same uncertainty is valid for programs of technological cooperation developed by energy
companies with a broader portfolio of activities that are not mentioning them in their press releases
responding to the Russian invasion (Rosneft's agreements with ENI on the usage of Italian
technologies for processing heavy oil residues on Russian company's refineries24 and with Trafigura
on gathering verified carbon intensity data for Russian oil exports; memoranda on the development
of hydrogen between Uniper and Novatek25 and between EDF and Rosatom26).
5)The omission of civil nuclear fuel trading in the first sanctionative responses of the US and EU,
partially influenced by corporate advocacy, is threatening to preserve the existing status quo of
Russian involvement due to the shown low corporate motivation for cutting Russian ties
voluntarily.
Both US and EU have not included Russia's nuclear fuel deliveries in the list of supplies they aim to
stop, despite Russian Rosatom's participation in Kremlin aggression by sending its specialist to the
temporally occupied Zaporizhia nuclear power plant. The recent information from traditional mass
media mentioned two entities, Duke Corp and Constellation Energy Corp (separated from Exelon
Corp in February 2022) as the main driving force behind advocacy for the exclusion of uranium
imports from the Russian sanctions list in the USA27. However, the number of possible US buyers of
Russian nuclear fuel is bigger - the last general information on Rosatom's external trading subsidiary
Techsnabeksport (TENEX) presence on the American market, published on its website in 2017,
reported on 25 TENEX agreements with 19 undisclosed US companies (with an overall value of
supplies of $ 6.5 billion until 2028)28. On the other side of the Atlantic, the EU made an exception for
civil nuclear energy in the fourth package of the Russian sanctions announced on March 1529. In
Europe, the key Rosatom and TENEX partners are French EDF30 and Orano31, Spanish ENUSA32,
Swedish Vattenfall33 and non-EU British Urenco34. As illustrated by Infographic 1, only Swedish stateowned corporations announced the suspension of planned nuclear fuel deliveries from their Russian
counterparts "until further notice"35.
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https://investors.bakerhughes.com/news-releases/news-release-details/baker-hughes-announces-update-russia-operations
https://www.slb.com/newsroom/press-release/2022/pr-2022-0318-update-on-russia
22
https://www.weatherford.com/investor-relations/investor-news-and-events/news/news-article/?ItemID=15476
23 https://sanctionsnews.bakermckenzie.com/eu-introduces-additional-sanctions-against-russia/
24 https://www.eni.com/en-IT/media/press-release/2017/05/rosneft-and-eni-sign-an-extension-cooperation-agreement.html
25 https://www.uniper.energy/news/novatek-and-uniper-pave-the-way-for-joint-long-term-hydrogen-supply-and-technologyprojects
26
https://www.world-nuclear-news.org/Articles/French-Russian-partnership-in-hydrogen-projects-an
27 https://www.reuters.com/business/energy/us-ban-russian-energy-imports-doesnt-include-uranium-source-2022-03-08/
28 https://www.tenex.ru/media-center/news/ao-tekhsnabeksport-tri-desyatiletiya-na-uranovom-rynke-ssha/
29 https://ec.europa.eu/commission/presscorner/detail/en/ip_22_1761
30 https://www.tenex.ru/media-center/news/tekhnicheskiy-audit-podtverdil-gotovnost-predpriyatiya-goskorporatsii-rosatom-aoskhk-krealizatsii-/
31
https://ru.krymr.com/a/uran-pererabotka-radioaktivniye-othody-franciya-rossiya-grinpis/31509399.html
32 https://www.enusa.es/en/enusa-extends-its-relationship-with-tenex/
33 https://www.tenex.ru/media-center/news/tekhsnabeksport-razvivaet-sotrudnichestvo-s-vattenfall-nuclear-fuel-ab/
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https://www.brusselstimes.com/134959/uranium-germany-russia-eu-sanctions-european-union-military-nuclear-heiko-maassylviakotting-uhl-oliver-kirschner-european-commission
35 https://group.vattenfall.com/press-and-media/newsroom/2022/vattenfall-stands-by-ukraine
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