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ArcelorMittal’s
India JV said
to eye tax-free
LNG imports

Reuters
NEW DELHI

ArcelorMittal’s India joint
venture has written to the
Centre seeking to remove
import tax on liquefied
natural gas (LNG) for steel-
making to meet its decar-
bonisation goals, the letter
seen by Reuters showed.
Steel production ac-
counts for 8% of global car-
bon emissions. Replacing
coal as a fuel with LNG can
remove some of them, but
raises production costs.
“To meet both domestic
and global steel demands,
we propose a nil rate of du-
ty on LNG imports for steel
manufacturing,” Arcelor-
Mittal Nippon Steel India
wrote in the Sept. 2 letter.
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ArcelorMittal urges
LNG tax cut for steel

ﬁ rcelorMittal’s India joint venture has
called on New Delhi to remove the
import tax on liquefied natural gas (LNG)
forsteelmaking to help the company cut its
production costs and meet decarbonisation
goals, aletter seen by Reuters showed.

Steel production accounts forabout 8% of
global carbon emissions.

Replacing coal asa fuel source with LNG can
remove some of them, but increases production
COSLS.,

“Tomeet both domestic and international
steel demands, we propose implementing a nil
rate of duty on LNG imports forsteel
manufacturing,” ArcelorMittal Nippon Steel
India (AM/NS India) said in a letter dated 2
September to the federal finance ministry.

India, the world’s second biggest crude steel
producer, levies a 2.5% basic customs duty and
an additional 0.25% social welfare tax on LNG,

Ifthe government concedes to AM/NS India’s
requests, other steelmakers such as JSW Steel
and Tata Steel would also benefit. REUTERS
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Cily Gas Distribution Cos’ Stocks Jump

Our Bureau

Mumbai: Shares of city gas dis-
tribution companies Indrapras-
tha Gas and Mahanagar Gas
jumped on Tuesday after broker-
age UBS gave a bullish outlook on
the stocks. Indraprastha Gas
gained 3.24%, while Mahanagar
Gasrosed.7% onthe NSE.

Thefirmupgraded Indraprastha
Gas to buy and raised the target
price to T700.

In the case of Mahanagar Gas,
UBS retained its buy rating while
raising its target price to 22,400
from %1,600.

UBSsaidthatthecity gasspaceis
at a critical point where smaller
entities are turning sellers and

strategic partiners due to issues
such as non-performance from
new/small entities, infrastruc-
ture-commitment defaults, gas-
sourcing challenges and
capital constraints. that
consolidation of smaller
players in the city gas
space.

This is expected to J. !
lead to consolidation [{= -
of smaller players and 'F '
offers both companies
an opportunity to access §
new areas as all geogra-
phies are already licensed out.

While Mahanagar Gas has al-
ready shown its intent for inorga-
nic growth, Indraprastha Gas has
stated that it is considering inor-
ganic opportunities which could

aid its volume expansion, said
analysts.

Thebearish stanceon Indrapras-
tha Gas was due to tapered volume
growth in previous quarters and
possible electrification risk.

While the pace of electrification
risk has lagged, the volume
.. growth increased 5.5% in
(. thefirsthalf of 2024 and

| the company has rapid-
ly added CNG station
additions in re-

sponse to the in-
creasing CNG ve-
hicle fleet.

UBS said that the updated
view reflects a potential rebound
in volume growth, slowerthan-ex-
pected electrification pace and in-
organic opportunities for IGL.




BUSINESS STANDARD, Delhi, 18.9.2024

Page No. 11, Size:(32.91)cms X (79.00)cms.

GLOBAL IMPORTANCE
OF OIL SHRINKING

It may be becoming less of a factor in world economic growth but when
itcomes to India, it continues to play an importantrole

A LOOK AT OIL DEMAND GROWTH
VS ECONOMIC GROWTH

S DINAKAR
New Delhi, 17 September

he outcome was surpris-

ing. India was not sup-

posed to overtake China

for another few years.
Earlier this month, two of the three
leading global energy forecasters,
whose reports are closely watched
by traders, producers and investors,
predicted that India will be the
largest pillar of global oil demand
in2024.

Fuel consumption may be wob-
bling this year from a weak global
economy, notably China’s, and the
onslaught of electric vehicles. But
the role of oil as a driver of global
economic growth appears to be
shrinking. Fuels are becoming less
of a factor in directly boosting gross
domestic product (GDP) as clean
energy alternatives squeeze in and
cnergy cfficiencies increase —
however, when it comes to India,
diesel, petrol and LPG continue to
play an important role in nation-
building, according to an analysis

India’srise

Diesel will continue to dominate
India’s fuel mix because India has lit-
tle in the way of alternatives to
replace internal combustion engine
(ICE) in large trucks unlike China
where close to 12-13 million tonnes of
LNG, half of India’s total LNG

sed for road transport.
EVs make up more than half of new
passenger car sales in China this year

compared 1o a penetration of around.

The first to herald India’s risc as

‘owing oil consumer was
the US EIA in its short-term energy
outlook last week. The agency saw
Chinese oil demand growing by just
100,000 byd this year and 300,000

2024 2025
0il Inc 0il Inc % share
demand GDP growth = demand GDP ofoilas | i
growth 2024 growth growth energy punots,
2025 source
us 70 1423 70 1059 35
China  120-180 871 260 1257 18 | 2-3percentfor India.
India 210 365 220 403 24 o
Mexico 0 228 0 111 L4 1
Brazil 110 158 50 107 86
Korea 70 48 o) 82 36
Iran 50 61 30 22 32

International Monetary Fund, World Economic Outlook Database, April 2021
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Qil demand in 000 barrels per day
Source: IMF, IEA, EIA, Oil Ministry, World Bank

US Moody's affiliate. “India i
amenable to growth in oil
demand.” ICRA expects overall oil
use to grow at 3-4 per cent
annually for the next few years.
The surprise lies not just in

s more

by Business India’s rapid
Standard based ascendance as an
on data generated oil consumer. It's
by the India may contribute also where the oil
International around 8% to global GDP used. Unlike
Energy Agency growth in 2024 while China, and many
(IEA), US Energy accounting for over 22%of other parts of the
Information global oil demand world, India’s oil
Administration growth. However, that consumption is
(EIA), isn't the case with China, dictated by fuels,
Organisation of which, while accounting led by diesel.
Petroleum for a fifth of the global Additional oil
Exporting growth engine, may use demand is dis-
Countries (Opec), only 20% of the tributed across
"T'he World Bank, incremental oil consumed product cate-
and the this year gories — only 18
International per cent of India’s

Monetary Fund
(IMF).

India may contribute to around
8 per cent of global GDP growth in
2024 while accounting for over 22
per cent of global oil demand
growth. However, that isn’t the case
with China, which, while account-
ing for a fifth of the global growth
engine, may use only 20 per cent of
the incremental oil consumed this
year, according to calculations by
Business Standard based on data
from the IMF and the TEA.

“China added over 200 Gw in
renewables last year and their huge
networks of high-speed trains is
encouraging travel by rail over road,
affecting oil demand,” said
Prashant Vasisht, senior vice pres-
ident and co-group head, corporate
ratings, at ratings agency ICRA, a

demand growth
will be for petrochemical feedstock
use while globally this figure will
be in excess of 90 per cent, and in
China virtually all net gains will be
for chemical production.

Also, India’s oil consumption is
increasing at a faster pace than
other countries, in part, because
the country is still in the initial
stages of economic development. A
common phenomenon is that
when developing countries achieve
GDP per capita growth between
$2,000 and $10,000, energy use is
at its fastest, according to an IEA
study. The World Bank estimated
Indian GDP per capita at $2,400 in
2022 — behind the Democratic
Republic of Congo, Bangladesh
and Angola, and a fraction of
China’s $12,700.

Top five

Rounding up the top five gener-
ators of global oil growth this year
are Brazil, the US and South Korea.
Brazil will account for 110,000 bar-
rels per day (b/d), or 12 per cent of
annual oil demand growth, even
though it will grow its economy by
only $158 billion, or equivalent of 4
per cent of global growth this year.
Brazil's oil use is propelled by the
country’s juggernaut agricultural
exports. Biofuels play an oversized
role in Brazil’s growth, accounting
for 32 per cent of its energy supply
after oil.

The US cconomy is more effi-
cient and diverse — accounting for
just 8 per cent of the additional oil
used this year but making up a
third of global GDP growth. The
German economy is expected (0
grow this year but demand for
fuels will decline. Japan’s economy
and oil demand are both on a
decline.

0il remains the most significant
energy source in Korea in terms of
total energy supply, and a
rebounding petrochemicals sector
has boosted demand for oil.
Naphtha and LPG are key feed-
stocks for Korea’s large petrochem-
icals industry, which is a signifi-
cant exporter of chemicals.

‘The role of oil in economic
growth varies depending on the
energy efficiency and availability
of alternatives. Oil made up a
quarter of India’s overall
energy supplies, while it was
35 per cent for the US and 18 per
cent for China, according to the
‘World Energy Balances

report by the IEA.

b/d in 2025, with the growth in
India’s oil use more than twice that
of China at 280,000 by/d this year.
‘The LIA downgraded a forecast for
global liquid fuels demand growth to
roughly 900,000 b/d this year and 1.5
‘million b/d in 2025 because of slower
economic activity, as well as a slow-
down in diesel demand and jet fuel
consumption in China.

The Paris-based IEA, which
receives most of its funding from the
US, agreed with L1A’s assessment in
a separate September Monthly Oil
Report. It downgraded China’s
demand outlook by 120,000 b/d to
180,000 b/d in its September report
from the August report while retain-
ing India’s demand growth at around
204,000 b/d. Tt expects global oil
demand growth of 900,000 b/d this
year and 950,000 b/d in 2025.

The outlier was Opec, the oil car-
tel. Despite a small downgrade, it still
expected global oil demand growth
at 2 million b/d this year, more than
twice what the TEA and EIA pre-
dicted. The Saudi Arabia-led Opec
forecast China’s oil use to grow at
650,000 b/d compared o India’
270,000 b/d in its monthly oil market
report last week.

‘While India has unseated the
Chinese oil growth engine this year,
next year looks uncertain. The IEA
has forecast China to regain its top
place as the biggest contributor to
global oil demand. 1lowever, on a
consolidated basis, the IEA predicted
in February that India is forecast to
be the single-largest source of global
oil demand growth from 2023 to
2030, narrowly ahead of China.
Underpinned by strong cconomic
and demographic growth, India is on
track Lo post an increase in oil
demand of almost 1.2 million b/d
over the forecast period, accounting
for more than one-third of the pro-
jected 3.2 million b/d global gains.




TIMES OF INDIA, Delhi, 18.9.2024

Page No. 15, Size:(3.65)cms X (4.29)cms.

Govt scraps windfall
tax on petroleum crude

Gmrt has cut the windfall tax
on petroleum crude to zero
from Rs 1,850 per metric tonne,
effective from Sept 18, a
notification showed. The govt
reviews the windfall tax every
fortnight, and the cut comes
after a decline in crude prices.
Brent crude prices have fallen to
below $75 a barrel from over $92
a barrel in April. reuters
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In world first, E-cars overtake
petrol ones in oil-rich Norway

Oslo: Hot on the heels of still-
dominant diesel cars, electric
vehicles now outnumber pet-
rol models for the first time in
oil-rich Norway, a world first
that puts the country on track
to taking fossil fuel vehicles
off the road. Of the 2.8 million
private cars registered in Nor-
way, 754,303 are all-electric,
compared to 753,905 that run
on petrol, the Norwegian Road
Federation (OFV), an indust-
I'v organisation, said in a sta-
tement on Tuesday. Diesel mo-
dels remain most numerous at
just under one million, but
their sales are falling sharply:.
“This is historic. A miles-
tone few saw coming 10 years
ago,” OFV director Oyvind
Solberg Thorsen said in a sta-
tement. According to the In-
ternational Energy Agency ,
electric vehicles made up just
3.2% of the global car fleet in
2023 with this data including

rechargeable hybrid cars, un-
like the Norwegian data.
Norway, paradoxically a
major oil and gas producer,
has set a target to sell only ze-
ro-emission vehicles by 2025,
10 years ahead of the EU’s go-
al. Norway is not an EU mem-
ber. All-electric vehicles made
up a record 94.3% of new car
registrations in Aug in Norw-
ay, a sharp contrast to EV
struggles seen elsewhere in
Europe. In a bid to electrify ro-
ad transport, authorities have
offered generous tax rebates
on EVsand other incentives.
Norway has come a long
way In 20 years: in 2004, the na-
tion’s car fleet counted 1.6 mill-
ion petrol cars, 230,000 diesel
cars and just 1,000 EVs. The
transition is part of Norway's
efforts to meet its climate com-
mitments, which include 55%
reduction in greenhouse ga-
ses by 2030 from 1990 levels. arp
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India, US for push to sustainable
aviation fuel, hydrogeninbuses

BLOOMBERG

New Delhi: India and the US have agreed to give impetus
to sustainable aviation fuel, promote electrification of
medium and heavy-duty vehicles and the use of hydrogen
in buses, tractors and heavy equipment, said a joint state-
mentissuedafter the Strategic Clean Energy Partnership
dialogue between the two nations. The nations welcomed
“investment in each country’s clean energy markets”. pTi
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Investor interest robust in renewable
ventures, policy support a big catalyst

ARUNIMA BHARADWALJ
New Delhi, September 17

ENERGY TRANSITION HAS been
one of the key focus areas of the
Narendra Modi 3.0 regime. As the
world economies are striving tomeet
their net-zero targets, India has also
laid a detailed road map of capacity
additions and investments required
toachieveits goal to be netzero emit-
ter by 2070.The focus of the govern-
ment’s polidesison building investor
confidence, encouraging more
investmentsin the green energyseg-
ment, and expediting growth of
renewable energy(RE) capacity.
Compared to other segments of
the infrastructure sector, green
energy is witnessing active private-
sector participation
and keen investor

X interest. Assorted
- ' government initia-
tives,including via-

_/ i bility gap funding
for battery storage

|[DAYS OF units seem to
GGVT cataylse investment
e [10Wsintothe sector.

In its first 100
days, the government approved
hydroelectric projects in the North-
East with an investment of ¥4 100
crore and additional projects worth
¥12,400 croreundertheviability gap
funding (VGF) scheme. Offshore
wind energy projects valued at
7,450 crore were also sanctioned.
The MNational Green Hydrogen Mis-
sion also received more funding to
increase domesticelectrolyser capac-
ityto 1.5 GW per year. Additionally,
the PM Solar Rooftop Scheme saw
significantprogress,with 1.3 million
families registered and 375,000
installations completed.

“Theseinitiativesareanticipated
to have a significant impact on the
renewable energy sector by attract-
inginvestment,generatingemploy-
ment,and promoting India’s transi-
tion to sustainable energy,” said
Ashish Agarwal, head of solarand
storage business at BluPine Energy.
“With increasing itsownproduction
of electrolysers, India will be less
dependent on imports and become
self-sufficientin green hydrogen”

R N R
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to right of way for transmission lines completed

The industry believes that
renewable energy projects have
become more feasible with financial
support from the VGF programme,
which draws private investment.

The government has also come
outwith draft regulationstoinclude
solarcellsunderthe Approved List of
Modelsand Manufacturers (ALMM).
“Including solar cells in the ALMM
willhelpboost localmanufacturing.
This will lead to better-quality solar
products and make Indian manufac-
turers more competitive globally,”
said Amit Paithankar, CEQ, Waaree
Energies. By speeding up approvals

- -
. 18 September 2824
https://epaper.financialexpress.com/c/75869136

and solving grid connection issues,
the government is also helping
reduce delays in renewable energy
projects,he said.

Alongside this, the government
has prioritised grid modemnisation
and streamlined the approval
process for projects, helping accel-
erate implementation. Amit Jain,
CEQ & country manager, ENGIE
India, said these steps are expected
to have a significant impact on the
industryby promoting local manu-
factur ing, creating jobs, and lower-
ing the cost of production,

Thesesteps directly contribute to

—

achieving the target of 280 GW of
solar capacity by 2030, as per
Prashant Mathur, CEO,Saatvik Solar.
While focusing on RE capacity addi-
tion, the government has also been
activelyworking in the transmission
and distribution sectorso as to inte-
grate the developed RE into the grid
whileresolving intermittency issues.

“In the first 100 days, the gov-
emment has notified the Guide-
lines for payment of compensation
in regard to Right of Way (RoW) for
transmission lines which was a
much-needed boost to the trans-
mission sector and such a step is
expected to de-risk the transmis-
sion projects,” said Pratik Agarwal,
MD, Sterlite Power. However, he
highlighted that it is essential that
these guidelines are adopted by all
the states to avoid any ambiguities
while deciding the compensation.

On its part, the petroleun min-
istry has come out with measures
promoting compressed biogas and
green hydrogen while focusing on
increasing the output of domestic
crude oil and natural gasin orderto
meet the growing energy demand.

A key initiative is the Develop-
ment of Pipeline Infrastructure (DPI)
scheme, which aims to overcome
financial barriers in transporting
compressed biogas (CBG) by offering
a 50% subsidy on pipeline infra-
structure."The initiative will enable
establishmentof arobustsupplynet-
work across CBG-producing areas,
allowing for a maximum pipeline
lengthof 75km,constructed through
steel. The DPI scheme addresses a
critical bottleneck in the CBG sector
by offering financial support for
pipelineinfrastructure,"said Mahesh
Girdhar, MD & CEQ, EverEnviro
Resource Management.

The main policy measures ofnote
fromthe petroleum ministryconsist
of the Oilfields (Regulation and
Development) Amendment Bill,
2024,introducedin the Rajya Sabha,
the passing and implementation of
which continues to be awaited, and
the move toestablish ajointworking
grouptodeliberateonreformsin the
exploration & production sector.

(For  full report, visit

wrnpfinancialexpress.com)
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Local Crude Windfall
Tax Reduced to Zero

New Delhi:India Tuesday re-
duced windfall tax on domesti-
cally produced crude oil to ze-
ro from 1,800 per tonne.

The new rates will be effec-
tive September 18, the central
board of indirect taxes and
customs(CBIC) said in a notifi-
cation. This is the second time
since the tax was imposed, it
has been reduced to nil.

~0Our Bureau
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Nat Gas Output,
Consumption Fall

Our Bureau

New Delhi: Natural gas produc-
tion and consumption fell in Au-
gust over the same period last
year.

Natural gas output fell 3.7% to
3,048 million metric standard
cubic meters (MMSCM) in Au-
gust, according to the oil minis-
trydata. Outputdeclined 4.7% at
ONGC fields and 3.5% at the pri-
vate sector fields in August. For
the April-August period, the out-
put was 2.2% higher at 15,183
MMSCM. ONGC accounts for
half of the country’sgas produc-
tion.

Gas consumption declined 1%

to 5,792 MMSCM in

August as demand

from the power sec-

tor declined follow-

ing rains that
brought down temperatures
across the country Scorching
heat had sharply pushed up gas
demand for air-conditioning
this summer. For April-August,
national gas consumption was
up 18.4% at 30,003 MMSCM.

India imports half the gas it
consumes. The estimated lique-
fied natural gas (LNG) import in
August 2024 was 2,794 MMSCM,
2.4% higher than in the same
month last year: The import was
17.4% higher for the April-Au-
gust period at 15,064 MMSCM.

Domestic production of crude
oil dropped 2.9% to 2.4 million
mefric tonnes (MMT) in August.
ONGC produced 1.6 MMT while
Oil India produced 0.3 MMT and
the private players 0.5 MMT in
Aungust, Domestic crude oil pro-
duction has fallen 2.6% in the
April-August period.
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Oil explorationin forest
land triggers uproar

The Centre's nod for the
diversification of 4.49 hectares of
forest land of the Hollongapar
Gibbon Sanctuary has met with
opposition. The approval was
granted for oil and gas exploration
by Vedanta's Cairn Oil and Gas. An
eco-sensitive zone, the Hollongapar
Gibbon Sanctuary has India's only
ape and gibbon species - the
hoolock gibbons. The sanctuary is
located in Jorhat district. The Assam
units of two youth organisations -
Students' Federation of India and
Democratic Youth Federation of
India - opposed the move and
demanded its immediate revocation.
They are also mobilising public
opinion against it.
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Petro product exports fall 14% as global demand cools

EXPORTS
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SUBHAYAN CHAKRABORTY
New Delhi, 17 September

The continuing decline in the export of
refined petroleum products widened by
14 per cent to S million tonnes (mt) in
August, according to the latest data from
the Petroleum Planning and Analysis Cell.

Exports in this category have
decreased by nearly 3 per cent to 18.1 mt
in the first five months of 2024-25, largely
due to sluggish diesel exports.

Imports of crude oil increased by 6.4
per cent in August, rising to 19.9 mt from
18.7 mt in August 2023, indicating no
supply-side shortages.

Conversely, the consumption of petro-
leum products fell by 2.65 per cent in the
latest month to 18.3 mt, suggesting that
inventories were not diverted to the
domestic market. Sales of diesel, the most-

used fuel in the country, fell by 2.5 per
cent to 6.5 mmt in August.

As a result, sagging exports are attrib-
uted to a loss of demand in European mar-
kets, according to industry insiders.

Last week, benchmark Brent crude
futures prices fell to a 33-month low of
$69 per barrel due to weak demand and
concerns about oversupply.

Despite ongoing production cuts by
the Organization of the Petroleum
Exporting Countries bloc, supplies have
continued to rise.

Last week, the International Energy
Agency reported that global oil supply
increased by 80,000 barrels per day (b/d)
to 103.5 million b/d in August, with out-
ages caused by political disputes in Libya
and maintenance in Norway and
Kazakhstan offset by higher flows from
Guyana, Brazil, and elsewhere.
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FY24 DIVIDEND INCOME

Promoters, top biz families beat govt

Earn31.06 trillion
against govt's
382,900 crore

IKRISHNA KANT
Mumbai, 17 September

ividends and proceeds from
D share buybacks by individual
promoters and prominent
business families in India in 2023-24
were once again higher than the
Government of India’s earnings from
listed central public-sector undertak-
ings (CPSUs) or multinationals’ earn-
ings from their listed subsidiaries and
associate companies in India.
Individual promoters and pro-
moter families together earned around
%1.064 trillion through dividends and
proceeds from share buybacks from
their listed companies in FY24, up just
0.2 per cent from a year ago.
Promoter families’ earnings in
FY24 were, however, nearly 28 per
cent higher than the government’s
estimated dividends of around
282,900 crore from listed CPSUs such

oy
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Note: Dividend income includesthe proceeds from share buyback based on promoter holding
in the prior period; Dividend income onlyfor non-listed holding companyand individual
promoter holdingin listed group companies; Source: Capitaline, Business Standard calculations

as Oil and Natural Gas Corporation,
Indian Oil, Coal India, State Bank of
India, Life Insurance Corporation,
Power Grid Corporation, NTPC, and
Bank of Baroda.

The government’s dividend was,
however, up 35 per cent year-on-year
in FY24 from 61,409 crore a year ago.

In comparison, multinationals
such as Unilever Plc, Suzuki Motor

Corp, British American Tobacco,
Nestle SA, and Colgate-Palmolive Inc
earned 327710 crore as dividend from
their listed subsidiaries and associates
in India, up 11.2 per cent from the
324,907 crore in FY23.

With this, the dividend of pro-
moter families has been higher than
that of the government for six consec-
utive years. The earnings of promoter

families such as the Tatas, and those
of Azim Premiji, Shiv Nadar, Mukesh
Ambani, and Anil Agarwal were ahead
of the government’s earnings for the
first time in FY19.

In comparison, the multinationals’
combined earnings from their Indian
subsidiaries and associates have
always been much smaller. (See the
adjoining charts.)

The higher income of promoter
families has been attributed to large
dividend payouts and share buybacks
by IT services majors such as Tata
Consultancy Services, Infosys, Wipro,
HCL Technologies, and Tech
Mahindra. These five IT services
majors were among the four biggest
dividend payers, including expendi-
ture on share buybacks, in FY24.

A majority of the cash-rich com-
panies in IT services are owned and
promoted by individuals and families.
In comparison, there is no govern-
ment presence in this space.
Government-owned companies oper-
ate largely in capital-intensive sectors
such as banking and insurance, oil and
gas, and power, mining and metals.

In the last five years, dividends
and the proceeds from share buybacks
of promoter families have increased
at a compound annual growth rate of
16.82 per cent, which is slower than
the multinationals’ dividend income
growth of 17.2 per cent but faster
than the government's dividend
income growth of 13.7 per cent in
the period.
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WINDFALLTAX ON
CRUDE PETROLEUM
SLASHED TO ZERO

THE GOVERNMENT ON Tuesday
slashed windfall tax on
domestically produced crude oil
to nil per tonne with effect from
September 18. The tax is levied
in the form of special additional
excise duty and is notified
fortnightly based on average oil
prices in two weeks. The last
such revision took place
effective August 31 when the
windfall tax on crude petroleum
was set at 21,850 per tonne.
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