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15 nations, 12 international organisations
willing to join Global Biofuel Alliance

Our Bureau
New Delhi

Around 15 countries and 12
international  organisations
have evinced interest in be-
coming members of The
Global  Biofuel Alliance
(GBA), which is backed by the
US, Brazil and India, Parlia-
ment was informed on
Monday.

“India spearheaded con-
sultations for a multi stake-
holder GBA as Chair’s Initiat-
ive during India’s G20
Presidency. Currently, 15
countries and 12 Interna-
tional Organisations are will-
ing to be the initiating mem-
bers, and four additional
countries have expressed in-
terest to be the observer coun-
tries,” Minister of State for
Petroleum & Natural Gas
Rameswar Teli said in a writ-
ten response in Rajya Sabha.

® COORDINATED
EFFORT

The alliance will have
a three-category
membership structure
bringing together
member countries,
partner organisations
and industries

The Ministry of Petroleum
and Natural Gas conducted a
special Ministerial session,
GBA: Consultations and Re-
commendations, headed by
Oil Minister HS Puri on July
22, 2023, in Goa, in conjunc-
tionwith the G20 Energy Min-
isterial Meeting, he added.

CONSULTATIVE PROCESS

The consultative process res-
ulted in the Energy Ministers
recommending the establish-
ment of the multi-stakeholder
Global alliance on Biofuels to

the G20 leaders, the Minister
said. India, the US and Brazil
account for a total of 85 per
cent of the global ethanol pro-
duction with the US holding
55 per cent share followed by
Brazil (27 per cent) and India
(3 per cent).

GBAwillbeacompetentor-
ganisation which will set tech-
nical standards for Sustain-
able Aviation Fuel business in
collaboration with relevant
industrybodies, he added.

The alliance will have a
three-category membership
structure bringing together
member countries, partner
organisations and industries.

The alliance will work to-
wards enhancing global col-
laboration and co-operation
for accelerated adoption of
biofuels by identifying global
best practices for the develop-
ment and deployment of sus-
tainable  biofuels  and
bio-products.
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{ BUSINESS } IN Q1 0F FY24
2,580% rise in profit
for PSU fuel retailers
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Combined net profit of state-run fuel retailers -
Indian Qil Corporation (I0C), Bharat Petroleum
Corporation Ltd (BPCL) and Hindustan Petroleum
Corporate Ltd (HPCL) - surged over 2,580% at
¥30,505 crore in just one quarter of 2023-24 as
compared to ¥1,138 crore in the entire financial year of
2022-23, according to an official statement submitted
in the Rajya Sabha. The three public sector oil
marketing companies (OMCs) earned combined net
profit of 330,505 crore in just one quarter of 2023-24
(Q1, April-June of FY24) as compared to ¥41,930 crore
in the entire financial year 2021-22 (all four quarters
combined), according to the data submitted in the
House by minister of state for petroleum Rameswar
Telion Monday. The net profitin Q1of FY24 alone s
over 72.7% of their entire net profit in FY22.
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Aramco posts $30 bn in Q2 profits,
down nearly 40% from last year

DUBALI: Saudi state-run oil
giant Aramco said Monday that
it made $30 billion in profit in
the second quarter, a nearly 40
per cent decline from the same
period the previous year that it
attributed to lower oil prices.

Total sales stood at just over
400 billion riyals (about $106
billion), down from 562 billion
riyals ($150 billion) in the sec-
ond quarter of 2022. Inan earn-
ings report filed with the Saudi
stock exchange, Aramco said
the decrease “mainly reflected
the impact of lower crude oil
prices and weakening refining
and chemicals margins”

The company reported net
income of 112.8 billion Saudi
riyals ($30 billion) compared
to 181.6 billion riyals ($48 bil-
lion) in the second quarter of
2022, a decline of 37.8 per cent

Aramco nevertheless raised
its dividend paid out to inves-
tors to 110.18 billion riyals
($29.38 billion), compared
to $18.8 billion in the second
quarter of 2022. The perfor-
mance-based dividend is partly
based on the company’s record
earnings last year, it said.

“Our strong results reflect
our resilience and ability to
adapt through market cycles,”
Aramco CEO Amin Nasser
said in a statement accompa-
nying the report.

Last week, Fortune maga-
zine ranked Aramco, officially
known as the Saudi Arabian
Oil Co, the second biggest
company in the world by rev-
enue, behind only Walmartand
ahead of Amazon and Apple.
The ranking came after the oil
company reported a profit of

Aramco nevertheless
raised its dividend
paid out to investors
to 110.18 billien
riyals ($29.38 bn),
compared to $18.8
billion in the second
quarter of 2022

over $160 billion in 2022, the
largest ever recorded by a pub-
licly traded firm.

Those kinds of earnings
will come under heightened
scrutiny later this year when
the United Arab Emirates,
another major oil producer,
hosts annual UN climate talks
aimed at getting the world to
slash emissions and reduce its
reliance on fossil fuels.

Aramco benefited from
a spike in oil prices last year
caused by Russia’s invasion
of Ukraine. Internationally
traded oil peaked at over $120
abarrel in June 2022 before set-
tling in a range of $75 to $85 for
much of the past year.

Saudi Arabia has repeat-
edly cut its oil production in
recent months and pressed fel-
low OPEC members to do the
same in an attempt to push up

prices in the face of weaker
demand from China and ris-
ing interest rates aimed at com-
batting inflation.

The kingdom needs high
oil prices to fund Vision 2030,
a costly and wide-ranging plan
to overhaul its economy and
transform itself into a regional
hub for business and tourism.
The plans include several so-
called “gigaprojects,” including
the construction of a futuristic
$500 billion city on the Red
Sea coast.

Saudi Arabia is also invest-
ing billions of dollars in tour-
ism, entertainment and sports,
including on a controversial
merger with the PGA Tour and
the recruitment of some of soc-
cer'’s biggest stars to play for
local clubs.

Activists accuse the coun-
try of trying to “sportswash” a
human rights record marred
by its involvement in the war
in neighbouring Yemen, a
heavy crackdown on dissent
and the 2018 killing of Jamal
Khashoggi, a Washington
Post columnist and govern-
ment critic.

The International Monetary
Fund estimates that Saudi Ara-
bia needs an oil price of aroun
$80 a barrel to avoid running
a deficit. Benchmark US crude
oil for September delivery rose
$1.27 to $82.82 a barrel Friday.
Brent crude for October deliv-
eryrose $1.10 to $86.24 a barrel.

Aramco raised a record
$29.4 billion through an initial
2019 public offering in which
it sold a tiny sliver of less than
2 per cent of the company to
investors. AGENCIES
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Combined profit of
10C, BPCL, HPCL
soars over 2,580%

Rajeev Jayaswal &
Roshan Kishore

letters@hindustantimes.com

NEW DELHI: Combined net profit
of Indian Qil, Bharat Petroleum
and Hindustan Petroleum has
surged over 2,580% to 30,505
crore in the three months ended
June, compared to 1,138 crore
for the entire financial year of
2022-23,according to an official
statement submitted in the
Rajya Sabha.

The three state-run fuel
retailers earned combined net
profit of 230,505 crore in just
the first quarter of 2023-24
compared to ¥41,930 crore in
the entire 2021-22 financial year,
according to the data submitted
by junior petroleum minister
Rameswar Teli on Monday.

Net profit of the three firms
in the June quarter alone was
almost 72.7% of their entire
combined net profit in 2021-22,
the fiscal year preceding
the FY23.

All fuel companies, including
refiners, are making huge prof-
its by selling petroland diesel as
their pump rates have been fro-
zen for almost 16 months,
according to two exccutives at
the oil marketers and two
industry experts, who spoke on
condition of anonymity.

India’s average crude oil
import price that was $116.01
per barrel in June 2022,
declined to $74.93 a barrel in
June 2023, a fall of over 35%.
Retail prices of petrol and diesel
are supposed to be pegged to
international crude oil prices.

The petroleum ministry and
the state-run fuel retailers did
not respond to emailed queries
on the matter.

While oil companies are free
to align pump prices of petrol
and diesel with their respective
international benchmarks, the
government tacitly controls
pricing of politically sensitive
fuel prices through the three
state-run oil marketing compa-
nies, which control over 90% of
domestic fuel retail market.

In order to protect consum-
ers from international oil price

A comeback

OMCs are making huge
profits as crude oil prices
have dipped.

Net prafit (in ¥ cr)
2021-22 [2022-23 WOQIFY24
24,184
8,242
13,750

11,363

BPCL| 1,870
10,551

HPCL 6,383

I 6,204

Total of 3 OMCs

a930 1138 AT

Source: PPAC data quoted in Rajya Sabha
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volatility, the retailers paused
the daily pricing mechanism for
petrol and diesel on April 6,
2022,

HT on July 31 published a
detailed analysis, which showed
that despite a decline in interna-
tional crude oil rates, petrol and
diesel prices were not reduced,
which have kept inflation ele-
vated. There was good reason to
believe that fiscal policy could
play a positive role in control-
ling inflation via an intervention
on the fuel prices front, the
analysis found.

On tacit instruction of the
government, state-run fuel
retailers did not change pump
prices of petrol and diesel after
April 6 last year, when it was
last raised to ¥105.41 per litre
and ¥96.67 a litre for petrol and
diesel, respectively, in Delhi.

InMay 2022, the central gov-
ernment steeply reduced excise
duty on petrol and diesel for the
second time. The first reduction
took place in November 2021,
The total central excise reduc-
tion was 313 a litre and 216, for
petrol and diesel, respectively,
to calm raising inflation, which
was followed by cuts in value-
added taxes by several states,
mainly ruled by the Bharatiya
Janata Party.
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Crude near four-month
high on OPEC+ cuts

Singapore: Crude oil prices edged
down on Monday, but were still
near their highest levels since
mid-April after Saudi Arabia and
Russia pledged to keep supplies
down for another month to
tighten global markets further.
Brent crude futures slipped 10
cents to $86.14 a barrel by 0420
GMT, while US West Texas
Intermediate crude was at $82.73
a barrel, down 9 cents. reuers
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E20fuel currently sold at

over 1,900 pumps: Govt

STATESMAN NEWS SERVICE
MNEW DELHI, 7 AUGLST

Public sector oil marketing
companies (OMCs) started
selling E20 petrol in February
2023 and it is currently being
sold at more than 1,900 retail
outlets across the country,
the Rajya Sabha was told on
Monday.

E20fuelisablendof20per
centethanol and the rest fos-
sil-based fuel.

"Govemment is promaoting
biofuels with the broader
objectives of reducing import
dependency, generating
employment, providing bet-
ter remuneration to farmers,
forassociated environmental
benefits, promoting better
waste management practices,
etc,” Union Minister of State

Elltstatmmn s

for Petroleum and Natural
Gas, Rameswar Telj, saidina
written reply in the Upper
House.

India has already rolled
out 20 per cent blended fuel,
though, ina phased manner,
this year and widespread avail-
abilityis expected in two years.

E20blending in petrol was
intfroduced in the country by
the Centre with the aim of
reducing the country's oil
Import cost, energy security;,
lower carbon emission, and bet-
ter air quality, among others.

Notably, the government
hadadvanced the target of E20
fuel from 2030to 2025, [tis pro-
jected thatby 2025, the use of
E20fuelwill contribute tothe
reduction ofmorethan 200lakh
tonnes of greenhouse gas
eImissions.

Bﬂ.hugust 2023
https //epaper.thestates:
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IndianOil
Chairman
Gets 1-year
Extension

Our Bureau

New Delhi: The government
has granted IndianOil chair-
man Shrikant Madhav Vaidya, a
rare tenure extension beyond
his retirement due at the end of
thismonth.
ETwasthefirsttoreportinJune
that the petroleum ministry had
recommended a two-year tenure
extension for Vaidya.

“The Appointments Commit-
tee of the Cabinet(ACC)hasapp-
roved the proposal of the mini-
stry of petroleum and natural
gas for re-
| employment

on a contract
M basis of Shri
1 Shrikant
4 Madhav Vai-
dya, chair-
| man, Indian
0il Corpora-
tion for a pe-
P\ /A8 riodof one ye-
Shrikant ar beyond the
Madhav Vaidya date of his su-
perannuation i.e. we.f 01.09.2023
till 31.08.2024, or till the appoint-
ment of regular incumbent to
the post, or until further orders,
whichever is the earliest,” a go-
vernment memo said.

It is rare for the heads of state-
run companies to get an exten-
sion. Vaidya would be re-employ-
ed immediately after his retire-
ment at the end of August.

Last December, the government
appointed Arun Singh as the cha-
irmanof ONGCfor3years. Singh
had retired as BPCL chairman
justafew months earlier. Last we-
ek, the government relaxed rules
to give Cabinet secretary Rajiv
Gauba a one-year extension.
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Petro products consumption
inIndiagrows10%in FY23

New Delhi: The country’s consumption of petroleum products
during FY2022-23 reported agrowth of 10% compared to the pre-
vious fiscal year, reaching a volume of about 223 million metric
tonnes, said minister of state in the ministry of petroleum and natu-
ral gas Rameswar Teli ina written reply in the Rajya Sabha. The
growth wasled bya 13% increase in petrol consumption and a 12%
rise in diesel usage. SAURAV ANAND
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HELPED BY HIGH GLOBAL PRICES, DEPRECIATED RUPEE

Refiners Rake in Big Profits from
Exports Even as Volumes Shrink

Sanjeev.Choudhary
@timesgroup.com

New Delhi: India’s refiners ex-
ported nearly 10% less diesel and
petrol in 2022-23 than in the pre-
vious year although they gained
in value terms, making 26% mo-
re in dollar and 35% more in ru-
pee terms, helped by high global
prices and a depreciated rupee.

It came amid reports last year
that the country’s refiners were
doubling down on exports to ser-
ve Europe, which was shunning
Russian fuel.

Diesel and petrol exports com-
bined amounted to $42 billion
(about ¥3,33,620 crore) in 2022-23,
securing higher profits tofuel ex-
porters, mainly private sector re-
finers, and foreign exchange be-
nefits tothe country, accordingto
the petroleum and natural gas
ministry data.

“Indian refiners were merely
shuffling barrels,” an industry
executive said on condition of
anonymity, adding that expor-
ters probably only shifted supply
from Asian markets to Europe.

A booming domestic market —
India’s consumption of petrol
anddiesel expanded14% and12%
yvear-on-year, respectively, in
2022-23 —alsoslowed theexports.

“You can't quickly increase yo-
ur refining capacity. So, you have
a finite domestic supply and a
growing domestic market to ser-

Minting Money

Refiners export nearly 10% less
diesel, petrol in 2022-23

Gainin value
terms, making
26% more in
dollar and 35%
mare in rupee
terms

ve,” said the executive.

Diesel and petrol are mainly ex-
ported by private sector refiners
which also sell a huge volume to
state companies at international
prices to meet domestic demand.
Private sector refiners operate a
small network of filling stations,
which cut fuel sales last year to
avoid losses after state oil compa-

nies froze retail prices. While
their retail sales dropped, priva-
te refiners continued to supply
fuel to state companies at inter-
national prices, the executive sa-
id.

Diesel exports fell 12% year-on-
year in volume terms to 28.5 mil-
lion tonnes in 2022-23, the lowest
in four vears. But in value terms,
exports rose 31% year-on-year to
$28.9 billion, probably the hig-
hest ever. In rupee terms, the va-
lue rose 40% to 22,31,130 crore.

Refiners exported 13.1 million
tonnes of petrol, 3% less than
that a year ago. In value terms,
however, exports fetched $12.8
billion, 17% more than in the pre-
vious year, or ¥1,02,489 crore,
25.5% more.

The crack spread, or the diffe-
rence between the price of crude
oil and refined product was far
higher in 2022-23 than the histori-
cal average for petrol and diesel.
The average petrol crack spread
of $13.85 per barrel in 2022-23 was
the second highest in 20 years
while the diesel crack of $34.93
was the highest in two decades.
The second-highest crack spread
ondiesel was $18.18 in 2008-09.

Rising prices in the global mar-
ket pushed updomesticprices for
a while last vear, after which sta-
te-run oil companies stopped rai-
sing pump prices in line with glo-
bal rates. The price freeze pro-
mpted private sector refiners to
cut sales at their pumps.
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RIL ready to doubleits green
energy investment to ¥1.5tn

Company is planning to commence the transition from grey to green hydrogen by 2025

;x;irﬂ&h.l@halive,éom
MUMBAI

illionaire Mukesh Ambani-
led Reliance Industries Ltd
(RIL) has said it is ready to
double its investment in
greenenergy toILa trillion,
ata time when large industrial houses
worldwide are going green.

In 2021, RIL announced an invest-
mentof75,000 crore to build its new
energy business. “Once provenat scale,
RIL is prepared to double the invest-
ment to scaleup its manufacturing eco-
system. The investment of 75,000
crore withareadiness to double invest-
ment will further the company's goals
related to energy transition, enhance
renewable energy usage and opera-
tional economic efficiency, and
broaden focused research for the new
energy business,” the company’s latest
annual report said.

Aperson inthe know of RIL's invest-
mentstrategy fornew energy said it has
already invested around 350,000 crore
to develop a green energy giga-com-
plex at Jamnagarin Gujarat. “It plansto
invest at least 315 trillion in total into
green energy capacities. After the ini-
tial 175.000 crore, the exact resources
and areas where additional
375,000 crore will be
invested is still to be
decided,” he said.

“RIL invested in and
formed partnerships
with leading companies
in the fields of solar
power, batteries and elec-
trolyzers,” the company said
inthe report. RIL is in advanced
talkswith leading electrolyzertechnol-
ogy players globally to establisha Giga-
scale electrolyzer manufacturing facil-
ity in Jamnagar, it added.

“After provingcost and performance
targets, the company also aims to pro-

350,000

RILs investment in
Jamnagar green
energy complex

)

Mukesh Ambani, chairman and managing director, Reliance Industries Ltd.

gressively commence the transition
from grey to green hydrogen by 2025,”
accordingto the report,

RIL has been making significant
progressindeveloping the Dhirubhai
Ambani Green Energy Giga Complex,
spread over 5,000 acres at
Jamnagar. The 375,000
crore will be primarily

invested in setting up
solar and wind power
units, and electric battery
manufacturing plants.
RIL's increased invest-
ment target in new energy,
the highest among Indian
companies, but lowerthan global
peers, assumes significance amid a
drive to achieve net zero emissions, pri-
marily spearheaded by Asian countries,
which accounted for over 50% of car-
bondioxide emissionsin 2020. China,
Taiwan, Indonesia, Singapore and Aus-

tralia have initiated large-scale wind
and solar projects to fulfil their com-
mitment to cleaner energy sources.
In India, RIL is competing with the
Tata and Adani groups in the new
energy space. While Adani Greenaims
toachieve 45GW ofrenewable
energy capacity by 2030 and
isworking towardsitsnet-
zero target by 2050, Tata
Power said it will be
investing $9.5 billion in
renewablesoverthe next
five years, as it aims to
double the share of clean
energy in its portfolio.
Several large global companies
are alsorampingup their investments
in sustainable energy. Texas-based
ExxonMobil and UK’s BP plc seek to
achieve net-zero emissions by 2050.
While ExxonMobil isset to invest over
$15 billion by 2027 on lower-emission

5,000 acres

Areaof the
Jamnagar green
energy complex

MUKES

MINT

initiatives, BP willraise investmentson
low-carbon energy by $3 billion-$5 bil-
lion every year until 2025 from $1 bil-
lion in 2022,

Shell, which was one of the first oil
and gas giants toannounce its net zero
ambitions by 2050, has lowered
its original carbon emission
reduction target by

20-30%, as it isrequired
to keep its investments
going in oil and gas to
meet demand, the com-
pany said.

Shell has beeninvesting
around $1billion every yearin

low-carbon energy, such as
charging for electric vehicles, hydro-
gen, biofuelsand electricity generated
bywindand solar power, and is prepar-
ing to increase it to around $2 billion,
depending on commercial opportuni-
ties, it added.
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The price for each barrel including freight costs

was $68.17, down from $100.48 a year ago. BLOOMBERG

Russian oil to India
cheapest since war

on Indianshores in June wasthe lowest

T he average cost of Russian crude landing

since Moscow’sinvasion of Ukraine more
than ayear ago, The price for each barrel
including freight costs was $68.17, down from
$70.17 in May and $100.48 a year earlier,
accordingto the latest figures from the ministry
of commerce and industry, While that's higher
than a $60 capimposed by Western nationson
Moscow, the threshold doesn'tinclude
shipping. India has become one of the world's
top consumersof cheaper Russian crude since
the war, along with China. Data from Kpler
shows Indian imports dipping over the past two
months, with flows expected to fall further in
August as the OPEC+ producer fulfils a pledge to
trim exports. The analytics firm sees shipments
to the South Asian nation rebounding from

October, however.

India typically buys Russian crude on a
delivered basis inclusive of freight, insurance
and other miscellaneous costs. It leaves seller to
handle all logistics and risks with transporting
the crude, regardless of whether the shipmentis

under or above price cap.

BLOOMBERG
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GOING OIL OUT

Russian oil to
Indiain June

cheapestsince
UKkraine war

Price of each barrel, including freight,
was $68.17, down from $70.17 in May

INDIA'STOP SUPPLIERS OF CRUDE IN JUNE

The average cost of Russian
crude landing on Indian
shores in June was the lowest
since Moscow’s invasion of
Ukraine more than a year ago.
The price for each barrel,
including freight costs was
$68.17, down from $70.17 in
May and $100.48 a year ear-
lier, according to the latest
figures from India’s
Ministry of Commerce and
Industry. While that’s high-
er than a $60 cap imposed
by Western nations on
Moscow, the threshold
doesn’t include shipping.
India has become one of
the world’s top consumers
of cheaper Russian crude
since the war, along with
China. Data from Kpler
shows Indian imports dip-
ping over the past two

Volume (kbpd) ~ Share
Russia 216768  45.4 N
Iraq 848.89 78l
SaudiArabia w534 156l
USA 221.06 48|
o UAE 203.26 43|
ki;pd:thousand barrels per day Source: Kpler
BLOOMBERG months, with flows expect-
7August ed to fall further in August

as the OPEC+ producer ful-
fils a pledge to trim exports.
However, the analytics firm
sees shipments to the South
Asian nation rebounding
from October.

India typically buys
Russian crude on a deliv-
ered basis inclusive of
freight, insurance and other
miscellaneous costs. It
leaves the seller to handle
all logistics and risks with
transporting the crude,
regardless of whether the
shipment is under or above
the price cap.

Imports from Iraq in
June averaged $67.10 a bar-
rel, while those from Saudi
Arabia were much higher at
$81.78, according to the gov-
ernment data. India relies
on imports to meet 88% of
its oil demand needs.
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Russian oil to India in
June cheapest since war

RAKESH SHARMA
August 7

THE AVERAGE COST of Russian
crude landing on Indian shores in
June wasthe lowestsince Moscow’s
invasion of Ukraine more than a
year ago. The price for each barrel
including freight costs was 568,17,
down from 570.17 in May and
S$100.48 ayear earlier,according to
the latest figures from India’s
Ministry of Commerce and Indus-
try. While that’s higher than a $60
capimposed by Western nationson
Moscow, the threshold doesn’t
include shipping.

India has become one of the
world's top consumers of cheaper
Russian crude since the war, along
with China. Data from Kpler shows
Indian imports dipping over the
past two months, with flows
expected to fall further inAugust

as the OPEC+ producer fulfills a
pledge to trim exports. The anal ytics
firm sees shipments to the South
Asian nation rebounding from
October, however,

India typically buys Russian
crude on adelivered basis indusive
of freight,insurance and other mis-
cellaneous costs. It leaves the seller
tohandlealllogistics and risks with
transporting the crude, regardless
of whether the shipment isunder or
abowve price cap. Imports from Iraq
in June averaged $67.10 a barrel,
while those from Saudi Arabia were
much higherat 581.78,according
to the government data. Indiarefies
on imports to meet 8§8% of its oil
demand needs.

Union oil minister Hardeep Singh
Puri told reporters in New Delhi on
Friday that the discountson Russian
crude had narrowed , without elabo-
rating. —BLOOMBERG
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Saudi Aramco Q2
Profit Drops 38%
to $30 Billion,

Boosts Dividend

Dubai: Saudi Arabian
state oil giant Aramco re-
ported a near 38% drop in
second-quarter net profit
on Monday amid weaker
oil pricesand thinner refi-
ning and chemicals mar-
gins, as it boosted its divi-
dend with a new perfor-
mance-linked payout.

Aramco's net profit fell
to 112,81 billion riyals
($30.07 billion) for the qu-
arter to June 30 from
181.64 billion riyals a year
earlier, beating a compa-
ny-provided median esti-
mate from 15 analysts of
$29.8 billion. The group
declared a base dividend
of about $19.5 billion for
the second quarter, ro-
ughly in line with its pay-
out for the first quarter:

Aramco will begin pay-
ing performance-linked
dividends for six quar-
ters, starting with a $9.87
billion payout in the
third quarter, it said.

The Saudi state rema-
ins overwhelmingly
Aramco's biggest share-
holder. The government
directly holds 90.19%,
the sovereign Public In-
vestment Fund owns 4%
and another 4% is held
by PIF subsidiary Sana-
bil, according to Refini-
tivdata. Reuters
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Vaidya gets
extension as
IndianOil chief

Times News NETWORK

New Delhi: The government
granted IndianOil chairman
Shrikant Madhav Vaidya a
year's post-retirement exten-

4 B | sion, a rare deve-
lopment for a chi-
1 ef of a non-ban-
king public sector
company. The mo-
ve is being seen as
a recognition of Vaidya's ste-
wardship in preparing the oil
refiner-fuel retailer for energy
transition. He took overas cha-
irman on July 1, 2020 and led
the company through oil mar-
ket disruptions caused by the
Covid-19 pandemic.

The o0il ministry had re-
commended a two-year exten-
sionfor Vaidyabut the Cabinet
panel granted a year’s “cont-
ract”. The order said he will
continue “till August 31, 2024,
or the appointment of a regu-
lar incumbent or until further
orders, whichever is earlier”.
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