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Vice President confers
SCOPE Awards on PSEs

Vice President of India, Jagdeep Dhankhar,
conferred the SCOPE Awards on PSEs at
Vigyan Bhawan, New Delhi, during the event
organised by Standing Conference of Public
Enterprises (SCOPE). Sandeep Kumar Gupta,
Chairman, SCOPE; Atul Sobti, Director
General, SCOPE; and Brajesh Kumar
Updadhyay, Vice Chairman, SCOPE, were also
present on the dais. The function was attended
by senior government officials from various
ministries and departments of government,

senior officials from PSEs, and national,
international associates of SCOPE. The
programme was attended both physically and
virtually by a large number of participants.
SCOPE Awards commemorate the innovative,
development driven and entrepreneurial spirit
of public sector enterprises. Speaking on the
occasion, the vice-president commended the
potential and capability of the PSEs by calling
them the pride of the nation and spine of the
Indian economy.



POWERGRID inks pact with
DC, Faridabad

POWERGRID, NR-I, signed an MoU on January
9, 2024, with DC, Faridabad, under Corporate
Social Responsibility initiative of POWERGRID.
The MOU was signed by Ashok Kumar Mishra,
General Manager (HR-CSR) on behalf of
POWERGRID, and Vikram, IAS, Deputy
Commissioner, Faridabad, in presence of S. K.
Verma, GM(HR) POWERGRID; Gaurav Singh,
Add. CEO, Haryana CSR Trust; and Vinay
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the MoU, POWERGRID will provide medical
equipment to Civil Hospital, Faridabad, and its
attached PHCs to the tune of Rs 1.68 crore,
which shall be of immense benefit to the
hospital in providing effective treatment to
patients. This project is an initiative of

POWERGRID towards promoting health
infrastructure. On this occasion CMO,
Faridabad thanked POWERGRID for taking up
this CSR initiative for providing this

Gupta, CMO, Civil Hospital, Faridabad. As per jnfrastructure to the hospital.

EIL bags SCOPE Eminence
Award

Vice President of India, Jagdeep Dhankhar,
presented the SCOPE Eminence Award to
RailTel. The company won the award in
Institutional Excellence (Miniratna I & II)
category for overall outstanding performance
during the year 2019-20. The award was
presented in a grand ceremony held at Vigyan
Bhavan, New Delhi. The SCOPE awardees were
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selected by a panel of eminent jury under the
chairmanship of Justice T.S. Thakur, former
Chief Justice of India. Sanjai Kumar, CMD/
RailTel, said, ‘The RailTel family is deeply
honoured to receive the prestigious SCOPE
award. Our heartfelt gratitude goes to SCOPE
and the distinguished members of the jury for
acknowledging the relentless efforts and
commitment demonstrated by the entire
RailTel team. The credit of the award goes to
the RailTel family, and this recognition serves
as a motivating force, inspiring us to extend our
limits and propel RailTel to greater heights.’
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EIL CONFERRED WITH
SCOPE EMINENCE AWARD

Engineers India Limited (EIL) has been conferred with the pres-
tigious SCOPE Eminence Award in the category of Women Em-
powerment for the period 2019-20. The award was presented
to EIL by the Hon’ble Vice-President of India, Shri Jagdeep
Dhankhar and was received by Shri Sanjay Jindal, Director
(Finance) and Shri Atul Gupta, Director (Commercial) on
January 18, 2024, during an award ceremony held at Vigyan
Bhawan, New Delhi.

The award recognises EIL's exemplary commitment to foster-
ing aninclusive &diverse work environmentand celebrates the
outstanding achievement of its women workforce.

“Itis a proud moment for EIL to receive this prestigious award.
Thisaward is a testament of progressive culture in the compa-
ny to foster an inclusive workplace fully aligned with the DEI
principles.” C&MD EIL, Ms Vartika Shukla stated while lauding
the efforts of female workforce in leading the company through
its services at various leadership positions.

REC RECEIVES SCOPE
EXCELLENCE AWARD FROM
HON'BLE VICE PRESIDENT OF INDIA

REC Limited, a
MaharatnaCPSE en:
underthe Ministry
of Power and a
leading NBFC,
has beenhonored
with the presti-
gious Scope Ex- =
cellence Award in
the category of
Special Institu-
tional Category
(Digitalization). The award was presented by Honourable Vice
President of India, Shri Jagdeep Dhankhar, at ceremony held at
Vigyan Bhawan, Delhi.

Shri Ajoy Choudhury, Director (Finance), and Shri Saurabh
Rastogi, Executive Director (BDM) of REC Limited, graciously
accepted the award from the Honourable Vice President of India
atthe ceremony.

Theaward acknowledges REC Limited's unwavering commitment
tothe digitalization of its workplace and the promotion of best prac-
tices in establishing a paperless office. This accomplishment un-
derscores REC Limited's dedication to embracing technological
advancements and fostering a culture of innovation within the
organization.

SCOPE was established in 1973 as an apex body of Public
Sector Enterprises (PSEs), and is dedicated to promoting
competitiveness and excellence withinthe PSE sector. The Scope
Excellence Award recognizes and commemorates exemplary
performances of Public Sector Enterprises.
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Cheaper Venezuelan crude
may return to India from Feb
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NEW DELHI

heaper Venezuelan
crude oil may start
flowing to India from

next month—a gap of three
years—as domestic refiners
move away from Russia to
cheaper energy imports after
sanctions-hit Moscow drasti-
cally reduced discounts to
around $2 per barrel, three
people aware of the develop-
ment said.

In contrast, Venezuelan
crude can be bought with
effective discounts of around
$8-10 per barrel after the US
eased sanctions against the
country mid-October, they
said, requesting anonymity.
Discounts are generally with
reference to the benchmark
Brent crude, which fell about

%t0$78.56 abarrelon Friday.
The downward trend
continued on Monday as Brent
fell by 0.22% at $78.39 in
morning trade.

In order to secure India’s
growing energy needs, New
Delhi has not only diversified
its crude oil imports but also
made efforts to resume

India imports more than 87%

of its requirements. REUTERS
imports from old suppliers
such as Venezuela, said one of
the people cited above, acom-
pany executive.

India, the world’s third-
largest crude oil consumer,
imports more than 87% of'its
requirements. It is willing to
secure supply contracts with
any producer at economical
rates, he added.

“Refiners have purely com-
mercial considerations while
importing crude. A while
before the US sanctions actu-
ally hit India in 2020, Venez-
uelawas amongthe key crude
oil suppliers. It had become

India’s the third largest sup-
plier of crude oil in 2012 with
new refineries as key takers,
configured to process cheap
but low-quality waxy Venez-
uelan erude,” said the second
person,a government official.

Reliance Industries’ Jamna-
gar plants and Essar (now
Nayara) were the two main
buyers of Venezuelan crude at
that time. Later some state-run
refinersalso entered into long-
term crude supply contracts
with PDVSA, the Venezuelan
state oil company.

Due to the US sanctions,
imports from Venezuela
dipped sharply from $6.05 bil-
lion 2019-20 to $714-million in
2020-21.

“With Venezuelan crude
available in the market and
some Indian refiners express-
inginterestin purchasing dis-
counted Venezuelan crude to
diversify their imports and
capitalize on refining margins
at the expense of some sour
Middle Easterngrades, India’s
crude import strategy is at a
crucial and intriguing phase,”
said Sumit Ritolia, refinery
economics analyst at S&P
Global Commodity Insights,
an information provider.
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Chennai Petroleum Corporation Q3
profit more than doubles to X360 cr

Dur Bureau
Chennal

Chennai Petroleum Cor-
poration Ltd (CPCL) has
more than doubled its stan-
dalone net profit at 3360
crore for the quarter ended
December 31, 2023, when
compared to I143 crore in
the year-ago quarter, aided
by an increase in topline.

Revenue from opera-
tions was higher at 320,454
crore in Q3 of this fiscal,
against 19,214 crore in Q3
FY23, an increase of 6.5 per
cent.

Total expenses were also
higher at 19,975 crore,
when compared to 319,030

crore in the

year-ago
quarter.

Profit before exceptional
and tax stood at ¥481 crore
against 186 crore.

CRUDE THROUGHPUT
In the December 2023
quarter, crude throughput

stood at 2.829 MMT (mil-
lion metric tonnes) as
against 2.MMT in the year-
ago period.

For the nine months
ended December 31,
2023, CPCL’s
net profit was lower at
2,099 crore, when com-
pared to ¥2,530 crore in the
same period of the previ-
ous fiscal.

Revenue was lower at

58,449 crore  against
69,558 crore in the year-
ago period

The average gross refin-
ing margin stood at $8.98
per bbl during the April-
December 2023 period,
when compared to $112.70
per bbl in the year-ago
period.
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Crude oil down due to
economic headwinds
I

New Delhi: Cil prices lost more
ground on Monday as economic
headwinds pressured the global oil
demand outlook and offset
geopolitical concerns in the Middle
East and an attack on a Russian
fuel export terminal over the
weekend. Brent crude fell 23 cents,
or 03 per cent, to $78.33 a barrel
by 0732 GMT after settling down
54 cents on Friday. reurers
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From Feb,

cheaper

Venezuelan crude
may return to India

Rajeev Jayaswal
rajeev jayaswal@livemint.com

NEW DELHI: Cheaper Venezuelan
crude oil may start flowing to
India from next month after
three years as domestic refiners
are moving away from Russia to
more economical energy
imports after sanction-hit Mos-
cow drastically reduced dis-
counts to around $2 a barrel,
three people aware of the devel-
opment said.

In contrast, Venezuelan crude
can be bought with effective dis-
counts of around $8-10 per bar-
rel after the US eased sanctions
against the country mid-October,
they said, requesting anonymity.
Discounts are generally with ref-
erence to the benchmark Brent
crude, which fell about 1% to
$78.56 a barrel on Friday. The
downward trend continued on
Monday as Brent fell by 0.22% at
$78.39 in morning trade.

In order to secure India's
growing energy needs, New
Delhi has not only diversified its
crude oil imports but also made
efforts to resume imports from
old suppliers such as Venezuela,
said one of the people, a com-
pany executive, India, the
world's third largest crude oil
consumer, imports more than
87% of its requirements. It is
willing to secure supply contacts
with any producer at economical
rates, he added,

“Refiners have purely com-
mercial considerations while
importing crude. A while before
the US sanections actually hit
India in 2020, Venezuela was
among the key crude oil suppli-
ers. It had become India’s the
third largest supplier of crude oil
in 2012 with new refineries as
key takers, configured to process
cheap but low-guality waxy Ven-
ezuelan erude,” said the second
person, a government official.

Reliance Industries Jamnagar
plants and Essar (now Nayara)
were the two main buyers of
Venezuelan crude at that time
and later some state-runrefiners
also contracted long-term crude
supply contracts with PDVSA,
the Venezuelan state oil com-
pany.

India’s imports from Venez-

Due to the USsanctions,
importsfrom Venezuela
saw a sharp fall.

REUTERS

uela surged to $11,729.89 million
in 201415, mainly on purchase of
crude oil, according to data sub-
mitted in the Lok Sabha on July
31, 2017. The imports subse-
quenty fell o $5,701.81 million in
2015-16 because of a steep
decline in global crude oil prices.
Average crude oil import price of
the country (the Indian basket),
which was $86.14 a barrel in
2014-15, dipped to $46.17 in
2015-16, an over 46% fall.

Due to the US sanctions,
imports from Venezuela (over
90% of crude supplies) saw a
sharp fall from $6.05 billion
2019-20 to $714 million in
2020-21, It plunged further to
$334 million and $178 million in
2021-22 and 2022-23, respec-
tively. Other than crude oil, India
imported dye intermediates,
iron, copper and lead from the
Latin American country.

Both public and private sector
refiners have started negotiating
long-term. large velume con-
tracts with PDVSA. Some have
also contracted immediate sup-
plies and theyare on the way, the
third person said.

“With Venezuclan crude avail-
able in the market and some
Indian refiners expressing inter-
est in purchasing discounted
Venezuelan crude to diversify
their imports and capitalise on
refining margins at the expensc
of some sour Middle Eastern
grades, India’s crude import
strategy is at a crucial and
intriguing phase,” said Sumit
Ritolia, refinery economics ana-
lyst at S&P Global Commaodity
Insights, an information pro-
vider.
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India likely to resume Iran ol
imports amid Houthi threat

Houthis are also
allies ofIranand
not expected to
goagainsttrade

SUBHAYAN CHAKRABORTY
New Delhi, 22 January

reinstatement of crude oil

shipments from Iran as
Houthi insurgents step up
attacks on maritime trade in
the Red Sea and Gulf of Aden
regions off the coast of Yemen,
sources in the know said.

The issue may have been
discussed during recent bilat-
eral meetings between the
countries last week when
External Affairs Minister
S Jaishankar travelled to Iran.

Shipments from Iran take
place through the Persian Gulf
and Gulf of Oman, where the
Houthis have a limited pres-
ence. The Houthis are also
allies of the Iranian regime and
are not expected to go against
trade deemed important by
Tehran, they said.

India has so far not bought
crude from any country under
global sanctions. The govern-
ment opened up on importing
Venezuelan oil only after the
US removed sanctions on the
South American nation.

India is considering the

“We are always monitoring
the situation when it comes to
crude flows. However, there
have been proposals to resume
crude oil imports from Iran.
We are studying them,” an offi-
cial said.

Tran was one of the largest
sources of crude oil for India
until 2018-19. In June 2019, the
US administration under
Donald Trump placed sanc-
tions on Iran due to its nuclear
programme. The US removed
an exception for countries like
India to source oil from Iran,
thereby cutting off India and
Tran from accessing US dollars
to pay for the trade.

As a result, Iran went from
becoming the ninth-largest
crude oil exporterin 2018 to the
71st as of 2021, Organization of
the Petroleum Exporting

SANCTION SHADOW

Crude oil imports from Iran ($ bn)

‘Red Sea disruptions may
dent India growth forecast'

15 Amid rising hostilitiesin the Red Sea due to

Houthi attacks, the Fitch Group said India’s
economicforecast faces a "'significant” riskin

Countries figures show.
Iraniswilling

“The Iranian side has been
keen on resuming oil exports
to India. It is badly trying to
expand the small set of buyers
foritsoil. Also, after the impact
of the pandemic, the economy
is struggling,” a diplomatic
source said.

In the absence of buyers, an
increasing share of Iranian
crude has diverted towards
China, feeding nearly 10 per
cent of China’s crude require-
ments, Reuters has reported.

China bought a record 1.05
million barrels per day in the
first 10 months of 2023, accord-
ing to estimates made by the
London-based commodity
data analytics provider
Vortexa, which tracks ship

10 the eventofa prolonged spell of disruptions.
"IfRed Sea disruptions were to persist, the
5 resulting downward revisions to our India and
Bangladesh forecasts will probably be significant
4.28 0.99 and would dentourt.0 percent growth forecast
; f 0 forAsiain2024," BMI, a unit of the Fitch Group,
FY16 FY20 said. It said South Asian economieswould be
Note:mpors Source: Commerce the mostaffected. DHRUVAKSH SAHA
stopped in early 2020 department

movements to estimate
imports. The exports have,
however, hit a hurdle over
Tehran now lowering its dis-
counts to $5-6 per barrel below
Brent crude prices, down from
$10 prices per barrel offered
earlier to China, Iranian media
reported earlier this month.
While Indian refiners are yet
to negotiate spot purchases
from the country, Iranian crude
is increasingly being offered by
traders under the garb of
Malaysian  oil,  Business
Standard has earlier reported.

Reasons toimport

With the wars in Ukraine and
Gaza already keeping tensions
elevated and the oil trade vol-
atile, the latest Houthi threat
has come as a major headache
for the government.

The group has so far
attacked at least three India-
linked ships and nearly a dozen
ships with Indian crew. Crude
oil freight charges have dou-
bled in the past month, officials
from the Ministry of Petroleum
and Natural Gas said.

“Oil shipments to India are
set to be affected in the short
term if the spate of attacks
increases,” they added. Imports
from Saudi Arabia, the United
Arab Emirates, Kuwait, and
Oman traverse the Gulf to reach
the Arabian Sea, and on to West
Coast ports.

The US has so far conducted
six airstrikes on the group, the
latest being on January 19. On
Monday, the US Department of
Defense said two soldiers are
now feared dead after a mission
against the Houthis.
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MRPL reports Q3 net profit of X387 crore

Our Bureau
Mangaluru

Mangalore Refinery and Pet-
rochemicals Ltd. (MRPL) re-
gistered a net profit of
%387.06 crore in the third
quarter of 2023-24 against a
loss after tax of ¥187.96 crore
in the corresponding period
of 2022-23.

The gross refining margin
(GRM) of the company in-
creased to $5 a barrel during
Q3FY24 against a GRM of
$3.88 a barrel in Q3FY23.
(GRM is the difference
between the price of crude oil
and the end products).

The company informed

MRPL board has
approved an
interim dividend of
10 per cent, that is,
X1 on each equity
share of 10

stock exchanges on Monday
that the board has approved
an interim dividend of 10 per
cent, that is, ¥1 on each
equity share of ¥10.

The total payout on this
account will be 175.26
crore. The record date for the
distribution of dividends has
been fixed for February 2.

Revenue from operations

of the company was at
¥28,383.41 crore in Q3FY24
against 330,966.16 crore in
Q3 of 2022-23. The company
said there was a reduction of
{3,238 crore in interest-bear-
ing long-term borrowings
during the first nine months
of 2023-24. Interest-bearing
long-term borrowings came
down from ¥14,837 crore as
on March 31, 2023, to
11,599 crore as on Decem-
ber 31, 2023.

DEBT EQUITY RATIO
It said that the debt equityra-
tio of the company improved

from 2.28 as of December 31,
2022, to 1.14 as of December

31, 2023. The total through-
put of the refinery was 4.42
million tonnes (mt) during
October-December 2023-24,
compared with 4.48 mt in the
corresponding period of
2022-23.

The company said the
phase-3 units and HCU-1
(hydro cracking unit) were
safely re-started post-man-
datory maintenance and in-
spection shutdown.

The refinery achieved its
highest ever monthly gross
crude input during Decem-
ber 2023 at 1,558 TMT (thou-
sand metric tonne). The pre-
vious highest was at 1,557.3
TMT in January 2016.
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RIL Rides PLI Schemes to Close
in on $1-1.5/kg Green H2 Target

Co has won incentives
under schemes for solar
modules, green hydrogen
and electrolysers

KalpanaPathak

Mumbai: Reliance Industries Ltd
(RIL)isgetting closer toits target of
producing green hydrogen for $1-1.5
per kilogramme on the back of mul-
tiple product-linked incentives
(PLIs) it has won in the green ener-
gy segment, an analystreport said.

“These incentives are likely to assi-
st RIL achieve GH2 (green hydrogen)
cost of $1-1.5/Kkg,” Nuvama Research
said in areportdated January 20,

The cost of GH2 isaround $3/kg at
present.

The country’s largest private sec-
tor company has secured sops un-
der both rounds of solar modules
PLIs — $300 million for 4 gigawatt
(GW) in round one and $400 million
for 6 GW inround two. The company
also won PLI under advanced che-
mistry cell (ACC) battery storage
for 5 GW capacity.

Recently, RIL won incentives of
$0.23/kg for green hydrogen (GH2)
capacity of 90,000 metric tonnes per
year and $0.3/kg for an electrolyser
capacity of 300 megawatt. This
sums up to an incentive of $0.5/kg,
subsidising 13% of current G H2
manufacturing cost, Nuvama said
in itsreport.

Atthe International Climate Sum-
mit in 2021, RIL chairman and ma-
naging director Mukesh Ambani
had outlined his company's vision
to bring down the cost of hydrogen

RIL Incentives & Targets

RIL has received PLIs Mukesh Ambani, outlined the +

of $0.3bn for 4GW company’s vision to bring down  I-ITRER e sl
(round one) and $0.4bn the cost of hydrogen to under 100GW
for 6GW (round two) in $1 per kg within 10 years,

solar modules known as the “1-1-1 target” of solar energy

for GH2

tolessthan $1foronekginl10 years-
the 1-1-1 target’ for GH2.

Last week, Ambanisaid the compa-
ny’'s ‘new energy giga complex’ in
Jamnagar is all set to be commissio-
ned in the second half of calendar
2024. “I am confident that Reliance’s
new energy business will play a pivo-
tal role in the global movement for
adoption of cleaner fuels,” he said.
ET had on August 22
% reported that RIL
will commission 5
GWof its20 GW solar
modules capacity
next year. The com-

PLisarelikely pany is planning to

;!::i!::set RIL  enter solar manufac-
turing and genera-

;‘:i?’t“ tion with a target of

i 'H{.lkvga'ma 100 GW of solar ener-

Regsearch gy by 2030.

report “For solar, RIL can

reach 100 GW of in-
stallation by 2030, which is 36% of
the total 2030 India solar capacity of
280 GW,” Bernstein Research had
said inareport dated December4.
RIL hassignedasupplyagreement
with China-based Suzhou Maxwell

by 2030,
representing
36% of the
total India

solar capacity
of 280GW

VIJAY P

Technologies to buy a high-efficien-
cy productionline for HJT cells for 5
GW capacity.

“RILwillcommission5GWof HJT
modulesand5GWhof LFP (lithium
iron phosphate) battery capacity by
2QFY25. The company intends to
use most of the initial production
for captive set up of 20 GW of rene-
wable capacity —enough tomeet its
annual energy requirement,” Jeffe-
ries India had said in a research re-
port dated December 5.

RILhassignedasupply agreement
with China-based Suzhou Maxwell
Technologies to buy a high-efficien-
cy production line for HIT cellsfor 5
GW capacity.

"RIL will commission 5GW of HJT
modulesand 5GWhof LFP (lithium
iron phosphate) battery capacity by
2QFY25. The company intends to
use most initial production for cap-
tiveset up of 20GW of renewable ca-
pacity- enough to meet its annual
energy requirement,"” said Jefferies
India in a research report dated 5
December.

kalpana.pathak@timesgroup.com
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Russia Becomes Top China Oil
Supplier for First Time Since '18

Moscow: Russia blew past Saudi Arabiato
become the biggest source of Chinese oil
imports last year, highlighting the ineffec-
tiveness of Western efforts to deprive the
Kremlin of funds for its war in Ukraine.

The world’s biggest oil importer boughta
record 107 million tons of crude from Rus-
sia in 2023, almost a quarter more than the
year before, according to customs data re-
leased Monday. That compared with just
under 86 million tons from Saudi Arabia.
It's the first time Russia has been China’s
No. 1 supplier since 2018, and translates to
around 2.15million barrels a day:

Chinese refiners have been eagerly snap-
ping up cut-price Russian crude, despite it
being sold at levels above a $60 a barrel
Western-imposed price cap. ESPO cargoes
from the Russian Far East continue to be
popular in Chinaduetotherelatively short
shipping route. Higher official selling pri-
ces have seen processors take fewer Saudi
term cargoes, whilearecent disagreement
with Iranian exporters is further boosting
demand for Russian crude.
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China’s oil imports from Russia last year
were worth $60.6 billion, which equates to
an average price of about $77 a barrel, ac-
cording to Bloomberg calculations based
on the customs data.

Iraq and Malaysia were third- and fourth-
biggest crude suppliers to China last year,
the data show. Crude and fuel from sanctio-
ned exporters—such asIran—isoftenclas-
sified as coming from the Southeast Asian
nation in Chinese government figures.

Russia was also top supplier of fuel oil to
China last year, shipping 9.6 million tons.
Malaysia being the next-biggest exporter,
supplying 6.93 million tons. Bloomberg
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Russia pips Saudi Arabia to become top

China oil supplier for first time si

Bloomberg

Russia blew past Saudi Ar-
abia to become the biggest
source of Chinese oil im-
ports last year, highlight-
ing the ineffectiveness of
Western efforts to deprive
the Kremlin of funds for
its war in Ukraine.

The world’s biggest oil
importer bought a record
107 million tonnes of
crude from Russia in 2023,
almost a quarter more
than the year before, ac-
cording to customs data
released Monday. That
compared with just under
86 million tonnes from
Saudi Arabia. It’s the first
time Russia has been Chi-
na's No. 1 supplier since
2018, and rtranslates to
around 2.15 million barrels
a day.

Chinese refiners have

SNAPPING UP OIL. China bought a record 107 mt of crude

from Russia in 2023, almost a quarter more than the year before,
according to customs data released Monday reurers

been eagerly snapping up
cut-price  Russian crude,
despite it being sold at
levels above a $60 a barrel
Western-imposed price
cap.

SHORT ROUTE
ESPO cargoes from the

Russian Far East continue
to be popular in China due
to the relatively short
shipping route. Higher of-
ficial selling prices have
seen refineries take fewer
Saudi term cargoes, while
a recent disagreement
with Iranian exporters is

nce 2018

further boosting demand
for Russian crude.

China’s oil imports from
Russia last vyear were
worth $60.6 billion, which
equates to an average price
of about $77 a barrel, ac-
cording to Bloomberg cal-
culations based on the cus-
toms data.

Iraq and Malaysia were
third- and fourth-biggest
crude suppliers to China
last year, the data show.
Crude and fuel from sanc-
tioned exporters — such
as Iran — is often classi-
fied as coming from the
Southeast Asian nation in
Chinese government
figures.

Russia was also top sup-
plier of fuel oil to China
last year, shipping 9.6 mil-
lion tonnes. Malaysia being
the next-biggest exporter,
supplying 6.93 million
tonnes.
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