
TOKYO: Asian imports of Iranian oil in
March jumped 50 percent from a year
earlier as shipments into India and
South Korea have climbed since interna-
tional sanctions were lifted on Iran’s dis-
puted nuclear program.

The strong exports point to Iran’s
success in regaining market share in
Asia after the sanctions were eased in
January. Before 2012, Iran exported
around 2 million bpd, with more than
half going to Asia, mainly China, South
Korea, India and Japan. Tehran has
been banned from selling oil to the

United States for decades.
Iran’s oil flows to Europe have also

begun to pick up after a slow start
though the country has struggled to
increase oil exports because many of
its tankers are tied up storing crude,
some are not seaworthy, and foreign
ship owners remain reluctant to carry
its cargoes. 

Imports by Iran’s top four buyers -
China, India, Japan and South Korea -
came to 1.56 million bpd in March, up
49.9 percent from a year ago, govern-
ment and tanker-tracking data shows.

India’s imports last month totalled
506,100 bpd, the highest in five years,
the data showed. The nation’s imports
from Iran are set to surge to a seven-
year high during the fiscal year of
2016/17, industry sources said. 

South Korea’s imports in March fell
slightly from a two-year high in
February to 264,452 bpd but were still
94.5 percent higher than a year ago.
Imports by China and Japan fell from a
year ago. The following tables show
Asia’s Iran crude imports in bpd for last
month and the year to date. — Reuters

Asia’s March Iran oil 
imports surge 50%
Imports by India top 500,000 bpd, highest in 5 years
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Saudi tenders to buy 
550,000 tons of wheat 

ABU DHABI: Saudi Arabia’s main state grain agency, the
Saudi Grains Organization (SAGO), said yesterday it was
seeking 550,000 tons of hard wheat in a tender. The
wheat should contain 12.5 percent protein and will be
for shipment from July to August, SAGO said in a state-
ment. The deadline for offers is today, it said. Of the
total, 330,000 tons will be for shipment to the port of
Jeddah, 165,000 to Dammam and 55,000 to Jizan. Saudi
Arabia last purchased wheat on Feb. 29 when it pur-
chased 870,000 tons. 

Dubai’s DP World sees 
2.4% rise in volumes 

DUBAI:  Dubai’s DP World, one of the world’s largest port
operators, reported yesterday a 2.4 percent rise in gross con-
tainer volumes on a like-for-like basis in the first quarter of
2016. Gross volumes totalled 15.5 million 20-foot equivalent
units (TEU) in the opening three months of 2016, the company
said in a filing to the stock exchange. Growth was largely driv-
en by the company’s terminals in Europe and the Indian sub-
continent. Conditions in Latin America remained challenging.
In the United Arab Emirates the group handled 3.6 million
TEU, down 5.9 percent from a year earlier. “Overall, we remain
well positioned to grow volumes ahead of the market, while
we continue to focus on driving profitability by targeting high-
er margin cargo, improving efficiencies and managing costs,”
DP World Chairman Sultan Ahmed Bin Sulayem said in the
statement filed to the Nasdaq Dubai exchange. 
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IFC arranges $375m  to 
boost Iraq’s power sector 

DUBAI: International Finance Corporation (IFC), the
World Bank’s private sector investment arm, said yester-
day it had arranged $375 million in financing for an Iraqi
power company to provide electricity to millions of peo-
ple in Kurdistan and Baghdad. The company, Mass
Global Energy Sulimaniya, will use the funds to add 500
megawatts of capacity to a 1,000-megawatt power plant
in Kurdistan, providing power to 3 million people. It will
also help complete a new power plant near Baghdad
that will supply about half of the Iraqi capital’s electricity
requirements. 

MIDRAND: People shop during the official opening of the “Mall of Africa” in Midrand, South Africa, yesterday. — AFP Dubai Investments Q1 
net profit rises 5.4%

DUBAI: Dubai Investments reported a 5.4 percent rise in first-
quarter net profit yesterday. The conglomerate, in which sov-
ereign fund Investment Corp.  of Dubai owns an 11.5 percent
stake, made a profit of 297.5 million dirham ($81 million) in the
three months to March 31, it said in a statement. This com-
pares with a profit of 282.2 million dirhams in the correspon-
ding period of 2015. 

UAE’s UNB Q1 net 
profit drops 27%

DUBAI: Union National Bank (UNB), 50 percent owned
by the Abu Dhabi government, posted a 27 percent drop
in first quarter net profit yesterday. The fifth largest
lender in the emirate by assets reported a net profit
attributable to equity holders of the bank of 447 million
dirhams ($121.76 million) in the three months to March
31. This was down from 611 million dirhams a year earli-
er, according to its financial statement. Two analysts
polled by Reuters had forecast UNB would make a quar-
terly profit of 314.00 million dirhams and 454.30 million
dirhams respectively. The bank’s total net profit for the
period was 450 million dirhams, down from 615 million
dirhams, according to a statement from the bank
released minutes before its more detailed quarterly
financial report was published.

MADRID: Spain’s unemployment rate
ticked up slightly in the first quarter of the
year, suggesting the country’s most press-
ing economic problem is as deep-seated
as ever as it enters its fifth month without
a government.

Adding grist to a debate over how
soon the policy vacuum may start to
impact what has been a solid economic
recovery, the jobless rate - the second-
highest in Europe after Greece - hit 21 per-
cent, up from 20.9 percent a quarter earli-
er, data showed yesterday. Spaniards are
preparing for an election re-run at the end
of June, after the rise of new parties fol-
lowing a double-dip recession-and in a
labor market that has remained stubborn-
ly dysfunctional-produced a hung parlia-
ment in a ballot in December.

Politicians on the right and left failed to
forge a viable coalition in the ensuing four
months. Their disagreements over eco-

nomic strategies, including the course
labor policy should take, are likely to dom-
inate the new round of campaigning.

For  some of  those st ruggl ing to
make ends meet, like 54-year-old Juan
Manuel Arades, the situation is worse
than ever despite signs that job cre-
ation is continuing.

Since losing his position of 21 years at
a transport company some eight years
ago, Arades has only been able to find
sporadic work, and his last job ended in
December. Next month his unemploy-
ment benefits will have run out, while his
wife’s 10-month contract at a school ends
in June and is too short to allow her to
accrue any subsidies.

The pair may be able to apply for help
from various emergency schemes, though
many people struggle to qualify. “When it
comes to unemployment no-one really
does anything,” Arades said.

He may vote for former communists
Izquierda Unida (“United Left”) again - a
party which could team up on a joint plat-
form with anti-austerity Podemos (“We
Can”). But he would have preferred to see
politicians, even those he did not back,
agree on a coalition.

“We’ve been going around in circles for
four months. Every time it’s harder to
motivate yourself to vote,” Arades said.

REFORMS STALLING?
A 2012 labour reform by the centre-

right People’s Party (PP), which won the
most votes but lost its majority in
December, is credited by many econo-
mists for helping a jobs recovery after
Spain exited the downturn in mid-2013.
The overhaul enabled employers to lower
wages and cheapened firing costs, and
unemployment has come down from a
peak of nearly 27 percent.  — Reuters

Spanish jobless rate forms uneasy 
backdrop to election re-run


