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GRAMMAR SKILL - 1

The sentence which starts with

seldom, never. hardly. rarely or

scarcely takes an inverse

structure, (Verb + Subject -

Structure.)
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GRAMMAR SKILL - 2

'Both' should be followed by 'and'.

It should be used in the positive

sense. In the negative sense,

'neither' ..... .'nor’ should be used

in place of 'both'.
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The surge in oil and natural gas prices
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The story so far: On March 8, President Joe Biden

announced that the U.S. was banning the import of

Russian oil, liquefied natural gas, and coal to the country,

a move aimed at depriving Russia of the economic

resources needed to continue its war in Ukraine. In the

run up to the U.S. announcement, international oil prices

surged to a 14-year high on March 7, with Brent crude

futures hitting $139.13 intraday.

Why did the U.S. target Russia's energy exports?

Russia is the world’s third-largest oil producer, trailing

only Saudi Arabia and the United States. In January 2022,

Russia’s total oil production was 11.3 million barrels per

day (mb/d), of which 10 mb/d was crude oil, according to

the Paris-based intergovernmental International Energy

Agency (IEA).
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By comparison, total oil production by the U.S. in January

was 17.6 mb/d, while Saudi Arabia produced 12 mb/d. In

terms of exports to the global markets, however, Russia is

the world's largest exporter of crude and oil products,

having shipped 7.8 mb/d in December 2021, and the

second largest supplier of crude to the world with only

Saudi Arabia exporting more crude than it. Russia is also

a major exporter of natural gas and supplied almost a

third, or 32%, of the gas consumed in Europe (and the

U.K.) in 2021. The revenue it made from the sales of oil

and gas in 2021 accounted for 36% of Russia's total

revenue of 25.29 trillion rouble (about $330.7 billion as per

the exchange rate prevailing in January, well before the

invasion) last year.
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The energy exports, which at $240.7 billion

were almost half of Russia's total exports last

year, helped Moscow achieve a record

current account surplus of $120.3 billion,

which represented 7% of gross domestic

product in 2021.

These figures clearly show the significance

of oil and gas exports to Moscow and the

potential impact any move to completely stop

global purchases of these commodities from

the country could have on Russia's economy.
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