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Bid submission date for
OALP extended to May 15

New Delhi: The Ministry of
Petroleum and Natural Gas
(MoPNG) has extended the bid
submission date for Open
Acreage Licensing Programme
(OALP) bidding round IX,
which was launched by Qil
Minister HS Puri on January 3.
MNow the last date of
submission for the latest
bidding round has been
extended to May 15. our sureau
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BPCL, BP said to ink
4-month U.S. oil deal

Reuters
NEW DELHI/SINGAPORE

Bharat Petroleum Corp.
has signed a deal with BP
to buy 1 million barrels per
month of U.S. West Texas
Intermediate (WTI) crude
for four months, trade
sources said.

BPCL would start taking
delivery of the oil from
June, they said.

BPCL often buys U.S. oil
for its three refineries,
which have a combined ca-
pacity to process 7,06,000
bpd of crude.

WTI will meet BPCL’s
low-sulphur crude require-
ment, one of the sources
said, adding the economics
and quality of the U.S.

crude is better than oil

from West Africa and the
Mediterranean.

BPCL is expected to pro-
cess more crude in the fis-
cal year starting in April
compared with the current
year, when it had shut its
1,56,000 bpd Bina refinery
for a month for mainte-
nance. It had also shut un-
its at its Mumbai refinery.
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INDIA EYES FIRST
LNG SHIPMENT
FOR NEW HUB

Bloomberg

feedback®livemint.com

India is looking to purchase the
inaugural shipment for its lat-
est liquefied natural gas termi-
nal, as the nation aims to rap-
idly increase consumption of
the fuel this decade.

Gujarat State Petroleum
Corp. released a tender to buy a
commissioning cargo for the
Chhara terminal for delivery in
April, according to traders with
knowledge of the matter.

The facility in Gujarat state
is being developed by Hindu-
stan Petroleum Corp., and will
have the capacity to import 5
million tons per year of LNG.

New Delhi is trying to
increase LNG import capacity
to lift the share of natural gas
in its energy mix to 15% by
2030 from about 7% now. The
move is to help lower the
dependence on dirtier fossil
fuels, such as coal and oil.

India currently imports LNG
via seven terminals.

Along with the Chhara facil-
ity, Swan Energy Ltd.’s Jafra-
bad import facility is also
expected to begin operations
this year, according to Bloom-
bereNEF.
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June too early, fresh
deadline for capital’s

Sy

first bio-CNG plant

~ . e

The facility at Okhla is targeted to process a

round 300 tonnes of

domestic wet waste every day and 40% work has been completed

Vibha.Sharma@timesgroup.com

New Delhi: Delhi’s first bio-
CNG plant, which will con-
vert wet waste into compres-
sed gas, will become operatio-
nal by Sept-end. This is situa-
ted near Okhla's landfill. Mu-
nicipal Corporation of Delhi
plans to develop another bio-
CNG plant at Ghoga in north-
west Delhithis year.

The facility at Okhla is
targeted to process around
300 tonnes of domestic wet
waste every day and 40%
work has already been comp-
leted at the site. “Wehad plan-
ned tocomplete the project by
June-end initially, but seeing
the progress at the site, a
fresh deadline has been fixed.
The facility will accept the
wet waste generated from the
central and south zones of
MCD,” said an official.

The site was earlier utili-
sed for a composting plant.
The agency developing the
plant hassigned an MoU with
IGL for transferring the gas
generated after processing of
the waste, “The plant is spre-
ad across seven acres and the
work for installation of two
digesterunits has been comp-

leted,” said the official.

The second plant at Gog-
ha will be constructed on a
3.5-acre area by IGL. It is lik-
ely to become operational by
year-end. “It will treat 100
tonnes of waste every day
and 10-15% work has been
completed atthesite. The wet
waste generated from Narela
zone will be sent to this place
on a daily basis. Here also,
one digester will be const-
ructed as the capacity of the
plant is small. These plants
will play a vital role in dispo-
sal of wet waste,” said anot-
her official.

MCD is already proces-
sing and disposing wet waste
at231local compositingunits,
which can process 563 tonnes
of waste every day. “More
such decentralised units wo-
uld have been developed by
us, but finding an appropria-
tesite isachallenge,” the offi-
cial added.

Meanwhile, the corpora-
tion is working on a project
for reclaiming the site at
Singhola after biomining
over 8 lakh tonnes of
silt. Mixed waste was dum-
ped here by various agencies
inthe past.
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Mahanagar Gas challenges
infra exclusivity expiry notice

City-gas distributor (CGD) Mahanagar Gas has legally challenged a
regulatory notice aboutthe expiry of the company's infrastructure
exdusivity in Mumbai, the company said. However, Mahanagar
Gas (MGL) and the country's petroleum and natural-gas regulator
areaimingto settle the matteramicably.Mahanagar Gas also looks
to apply fora10-yearextension to continue its infrastructure
exdusivity.Ina public notice on March &4, the Petroleum and

Natural Gas Regulatory Board (PNGRB) said the infrastructure
exclusivity granted to geographical areasin Mumbai and Greater
Mumbai hasexpired. AMRITHA PILLAY
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New LNG import
plant on the cards

ndia is looking to purchase the inaugural
I shipment for its latest liquefied natural gas

(LNG) terminal, asthe nation aims to rapidly
increase consumption ofthe fuel this decade.

Gujarat State Petroleum Corp. released a
tenderto buy a commissioning cargo forthe
Chhara terminal for delivery in April, according
to traders with knowledge of the matter. The
facility in Gujarat is being developed by
Hindustan Petroleum Corp., and will have
capacity to import 5 million tonnes per vear of
LNG. The government is trying to increase its
ability toimport LNG tolift the share ofnatural
gasin its energy mix to 15% by 2030 from about
7% now. The moveisto help lower the
dependence on dirtier fossil fuels, such as coal
andoil. India currently imports LNG via seven
terminals. Along with the Chhara facility, Swan
Energy Ltd's Jafrabad import facility isalso
expected to begin operations this year,
according to BloombergNEF. BLOOMBERG
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GOING GREEN

0il Cos Jump into EV Charging; Offer
Facilities at over 15k Petrol Pumps

To help build an ecosystem, spur growth of low-emission vehicles

Sanjeev.Choudhary
@timesgroup.com

New Delhi: Oil companies are
now offering electric vehicle
(EV)chargingfacilities at more
than 15,000 petrol pumps across
India, helping build an ecosys-
tem to spur the growth of low-
emission vehicles.

The number of pumps with char-
ging facilities has more than doub-
led from 6,700 in March 2023, accor-
ding to the petroleum and natural
gas ministry data. The increase in
charging facilities at pumps has be-
endriven by state-run corporations
- Indian Oil, Hindustan Petroleum
and Bharat Petroleum. These three
companies account for 95% of the
pumps with chargers, with the pri-
vate sector accounting for the ba-
lance. Rosneft-backed Nayara Ener-
gy accounts for most private sector
pumps with EV chargers.

India has 89,000 petrol pumps,
of which 17% now have EV
charging facilities. Indian Oil,
the largest fuel retailer in the
country, has 8,760 filling sta-
tiang with EV chargers, or ne-
arly a quarter of the total
32,000 pumps it operates.
HPCL's 3,050 pumps and
BPCL's 2,640 pumps have char-

gers.

Companies have followed di-
verse strategies for EV char-
ging, with some concentrating
on highways and others focu-
sing on certain geographies.
They have also rolled out batte-
ry swapping facilities at many
places mainly to serve two-whe-
elersand three-wheelers.

Capacity utilisation is low at
these EV charging stations,
which mainly serve two-whee-
lersthesedays,saidan industry
executive. “If vou don’'t have
enough chargingfacilities, peo-
ple won't buy EVs. And if you
don’t have enough EVs on the
road, charging facilities will
have limited utilisation. This is
a chicken-and-egg problem.
And we are trying to solve the
charging problem, which will
ultimately helpboost EV sales,”
said the executive, who did not
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wish to be identified.

Setting up charging facilities
hasn’'tbeen easy for oil compani-
es, which face delays in getting
electricity connections fromdis-
tribution companies. Some state
distribution companies levy fix-
ed charges even though power
ministry guidelines don’t allow
that, hurting the economics of
EV charging, another industry
executive said. In some places, a
three-phase electricity connec-
tionisnotavailable.

About 1.53 million electric ve-
hicles weresoldinIndia in 2023,
up 50% from the previous year.
These included about 860,000
two-wheelers, 580,000 three-
wheelers and 82,000 cars. Indi-
an Oil, HPCL and BPCL plan to
set up charging facilities at
22,000 pumps and haveachieved
two-thirdsof theirtarget. Their
stations have a mix of slow and
fast chargers. They have also ti-
ed up with carmakers, fleet ow-
ners and power companies to
build and operate charging in-
frastructure. Some of the oil
companies are also operating
charging infrastructure heyand
pumps.
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OIL SLIPS 2% FROM
HIGHS AHEAD OF
FED DECISION

OILPRICESFELL on Wednesday
after hitting multi-month highsin
the previous session, as
investors braced for the US
Federal Reserve’'s interest rate
policy announcement later in
the day.

AGENCIES

FINANCIAL EXPRESS
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PSU stock froth persists: Q4
test for financial endurance

Market volatility prompts scrutmy of PSU stock sustamablllty in Jan-Mar

SHIVAM TYAGI
New Delhi, 20 March

have corrected by up to 22 per cent

month-to-date until March 19,
2024. Analysts attribute this steep fall to
the valuation exuberance seen after a
sharp run in these counters last year and
suggest investors remain selective
regarding the stocks in this space.

“The rally in public sector undertak-
ing (PSU) stocks has been stretched and
sharp, although it is somewhat justified
by improvements seen in earnings, oper-
ations, balance sheets, and overall prof-
itability. Traditionally, PSU stocks have
traded significantly lower than their pri-
vate peers due to unpredictability in state
policy and lack of long-term vision,” said
Narendra Solanki, head of fundamental
research-investment services, Anand
Rathi Share and Stock Brokers.

Among PSUSs, railway stocks such as
RITES (formerly Rail India Technical and
Economic Service), Indian Railway
Finance Corporation, and Indian Railway
Catering and Tourism Corporation
dipped by 21.3 per cent, 8.1 per cent, and
over 2 per cent, respectively, in March,
according to ACE Equity data.

Oil and gas companies, including
Hindustan Petroleum Corporation,
Indian Oil Corporation, and Oil and
Natural Gas Corporation, have also shed
13.8 per cent, 8.5 per cent, and over 4 per
cent, respectively.

Moreover, other PSUs like NBCC
(India), UCO Bank, and NMDC (formerly
National Mineral Development
Corporation) lost between 14 per cent and
15 per cent each in stock prices in March.

Analysts also believe PSUs have typi-
cally found it difficult to sustain their
financials over a long period, and pre-
sently the markets have corrected due
to a significant level of profit booking
taking place in the space.

“Largely, the PSU stocks rallied on the
argument that these companies had the
rewriting and successive liquidity poten-
tial in the market due to which a signifi-
cant level of new money was infused in
the stocks. However, the corporate work-
ings have not met the investor expecta-
tions and justification of the rally in
stock prices,” said Deven Choksey, man-
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aging director, DRChoksey FinServ.

According to a recent report by Kotak
Institutional Equities (KIE), the rally in
PSU stocks is largely driven by top-down
bullish sentiment for PSUs, rather than
any major bottom-up structural funda-
mental developments.

The report adds that problematic
euphoric sentiment for PSU stocks is
based on bullish short-term profitability
and volume assumptions, incorrect val-
uation methodologies, and unrealistic
narratives.

Investment strategy

So, what should you do with the PSU
stocks? Is the current fall a good time to
average, or should you sell them on a
rise?

The view remains divided. Analysts
suggest investors keep a stock-specific
approach as there is still an element of
froth in some counters.

Those at KIE, for instance, suggest
investors who currently hold these coun-
ters on a bounce-back should exit. Most
non-financial stocks in the electric util-
ities, metals and mining, and oil, gas and
consumable fuels sectors, they said in a
recent note, are trading at very expensive
valuations despite weaker fundamentals,
weak business models in the context of

mediocre free cash flow-to-profit after
tax ratios, low or negative terminal value,
and growing risks of existential irrel-
evarnce.

“The government’s policies and reg-
ulations may benefit PSUs in the short
term, but ironically prevent them from
addressing the large disruption threats
to their business models in the medium
term,” wrote Sanjeev Prasad, Anindya
Bhowmik, and Sunita Baldawa of KIE in
a recent report.

Commodity-driven businesses,
according to Choksey, should be avoided
at the current levels.

Railways and the defence sectors
have high potential, but a few challenges
such as pricing pressure, rate contracts,
and cost passover remain. He recom-
mends buying REC (formerly Rural
Electrification  Corporation) and
Hindustan Aeronautics on a dip.

On the other hand, Solanki’s top picks
include State Bank of India and defence
company Bharat Electronics from a long-
term lens.

“The fourth-quarter earnings will be
a good test for PSU companies on their
financial performance as the last quarter
is the heaviest in volumes and accounts
for the majority of their revenues,”
Solanki said.

21.3.2024
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In February, the US imposed sanctions on
Sovcomflot and 14 crude oil tankers.

Reliance refuses
SCF oil shipments

eliance Industries, operator of the
R world's biggest refining complex, will not
buy Russian oil loaded on tankers
operated by shipper Sovcomflot (SCF) after
recent US sanctions, according to two people
familiar with the matter.

The developmentaddsto oil export
problems for Russia asits oil firms may face
difficulties finding ships to sell surplus oil after
recent Ukrainian drone attacks on the state’s
refineries.

Russian companiesare already struggling to
collect payments for oil exports due to banking
restrictions.

The US has imposed wide-ranging sanctions
onRussiasince its invasion of Ukraine two
years ago. In February, the US imposed
sanctions on Sovcomflot and 14 crude oil
tankers involved in Russian oil transportation.

Reliance, a large buyer of Russian Urals oil,
hasrequested that the new supplies not be
shipped by Sovcomflot-operated tankers,
according tothe people cited above, who
declined to be named due to the sensitivity of
the matter. REUTERS
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To cut CO: footprint, US announces
rules aimed at phasmg out gas cars

Wednesday issuedoneof
the most significant cli-
mate regulations in the na-
tion’s history, a rule designed
to ensure that the majority of
new passenger cars and light
trucks sold in the US are all-
electric or hybrids by 2032.
Nearly three years in the
making, thenew tailpipe pollu-
tion limits from the Environ-
mental Protection Agency
would transform the US auto-
mobile market. A record 1.2
million electric vehicles rolled
off dealers’ lots last year, but
they made up just 7.6% of total
US car sales, far from the 56%
target under the new regula-
tion. An additional 16% of new
cars sold would be hybrids.
Cars and other forms of
transportation are, together,
thelargestsinglesourceof car-
bon emissions generated by
the US, pollution that is driv-
ing climate change and that
helped to make 2023 the hottest
year inrecorded history.
Electric vehicles are cen-
tralto President Biden's strate-
gy to confront global warming,

'1“'119 Biden administration
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NOT A BAN: The regulation does
not mandate the sales of electric
vehicles, and gas-powered cars and
trucks could still be sold. Rather, it
requires carmakers to meet tough
emissions limits. It's up to them to
decide how to comply with the rule

which calls for cutting the na-
tion’s emissions in half by the
end of this decade. But EVs
have also become politicised
and are becoming an issue in
the 2024 presidential campai-
en. “Three years ago, I set an
ambitious target: that half of
all new cars and trucks sold in
2030 would be zero-emission,”
said Biden in a statement.
“We'll meet my goal and race
forward in the yearsahead.”
The rule increasingly lim-
its the amount of pollution al-

lowed from tailpipes over time
sothat, by 2032, more than half
the new cars sold in the US
would most likely be zero-
emissions vehicles in order for
carmakers to meet the stan-
dards. That would avoid more
than 7 billion tons of carbon
dioxide emissions over the
next 30 years, according to the
EPA. That's the equivalent of
removing a year's worth of all
the greenhouse gases generat-
ed by the US, the country that
has historically pumped the
most carbon dioxide into the
atmosphere. The regulation
would provide nearly $100 bil-
lion in annual net benefits to
society, according to the agen-
cy, including $13 billion of an-
nual public health benefits
thanks to improved air quality.

The standards would also
save the average driver about
$6,000 in reduced fuel and
maintenance over the life of a
vehicle, EPA estimated. The
transition to e-vehicles would
require enormous changes in
manufacturing, infrastruc-
ture, technology, labour, global
tradeand consumer habits. Nyt

21.3.2024



DAINIK JAGRAN, Delhi, 21.3.2024
Page No. 6, Size:(6.05)cms X (9.50)cms.

3fud e

feeett o famm wgwoT Freizon v (deEidt) & ard =e
diell W3R Wil wA i aiEeT faum @ diser wden
3fe 21 fooell TR % s @y 3 uEee dolEe %
qed 25 Ugiel U UX T sie % forg faee e e o,
fSTeRT TheTdl o @G 37 TSTEHT o Tl 400 Yeier Uq u¥ UHr
SEET thi ST | Ueliel 99 o 59 a4 9 Ueiel 41 Sistel e
& foTu @i 37 At areHl Bl Jat @i Th o Greae %
S ar e feren st € foh 59 areA
51 it & st arf S 9
2| i 7 B A 3t s o
i feafa | sdi 9vedaR &t A 9
a6 e o Hiage B 9T Gl
il ST ¢ SiX Fowr Ao & i He
g i Qiéfthehe 7 sar i Rafa |
S =Iel Y & S 8 |

ot e igwon ) for TiviR Resif
¥ a¥ W -9 a8, 39 <Ed g
Hevas € fh U8 | weH I\ AN, ST 9 AU HH
& | 4REH S| G’ B 399 SaH | e aren g
TSTET o g HgHYT 1 Uk W & ¢ | T8 efavas ¢ 6
T thell 8 ale-il W TS i S| $8 g Uetel 99 o
i ot St e & for forsiy SheR e & arer & gkl
Y el ol |ig He i A SEvEhdl ¢ | 98 a4 §9d € 5te
foeelt ¥ wadsie Uided sHae &l Hefad fhar s &i
7St et o WERT @l ®H R S



HINDUSTAN, Ghaziabad, 21.3.2024

Page No. 2, Size:(21.88)cms X (30.94)cms.

feperer & ol 311
zia fEew dureh dw-us
frerd wete H I Rma 2 % R0
e o Sy o | SRR e
9% T UE R S |
g AferE sfusd e
wﬁm%wé&nm
WIHAR ATET TG 12 1 Gl
fireit oft foF Starer dnR & wIE
# fFaa ¥ am @i 2)
THFEHH TBd A Yae W aH
fFem & siex o et g€ faett
THEHAFA A B R B
T R e U1 1 99T |
SR et AR o Al g3 A
@ 411 $9 FROT A gAA H
FIF AIEFHd A 92| SF
UFSIRET 1 WEE | g3 Al
e s gEE|



BUSINESS STANDARD HINDI,

Delhi,

21.3.2024

Page No. 4, Size:(18.86)cms X (7.66)cms.

ﬁarm%ﬁﬂamﬁﬁa?rmé‘ﬂmﬁa@aﬁwﬁg

?él%c—cfr 20 ¥

@ T weeem  dubt
(winprEt) e sl S &
it 3 2 % AR H ISA
T safrEiEt F aEn
TR FE A T LA A
T F T A F AW AT
T TAT S o A 22 TR
FifFE TR R FaRTA
Fafat gt § w2 #
e iR Soe F i F 15
T % A1 2 T WA e H
w2 w1 4 W ¥ Rt
A 79 HE & e faor
wfrt 1 fam ad 2023-24 F
30,000 F1% T & Tored 1
FFAE B TEA

[
A § dufri
sfimad 24 HuEei
I e Pt 3
69,000 FNE BH B
Tt Y A aifda
frm

i
IFEH @1
e §1 e Som d

i wd Wl W
TATET % T ST =,
‘g4 fareitn onf (fmr ok 24) =it
v fomret 3 s 3 s
g v fean 1 o arht
frmfedt o o % SEH F
T G 2w A

fom w1 wn & fereren W@ #
FHuf 1 R A e o
T il HaTe # T IEm
IB w1 2024-25 F
iy F9ie # ot aeamE o
Ffe 15,000 Fg TR TEE F

Trereh 1 7 eff| ST e,
‘= Eaut ET!F‘I"TI!._'I IETA
wfad e e aEtR B
F01 % fom e & fed si
Folt AT F weT e
A 1 o e’

T 2023-24 F e FATER

% $u - it wEEe,
mmﬁamfmsoooo
F15 799 & wafrE gei FEm
=it =T Rt 7 i

wTeiR 4% i et 91
T o7 3R wfern @ § @
HEFRT 3T AT 15,000 F3
0 e

Toe ¥ wf@ agem + o
feid 3=9 a9 A W
A fEn man #1 T S
e FTE I
w1 3 v 9 3 vfm =i
# UH 3 sfumT ¥ owE,
‘gifern gz # fam W A
oI

{

mo HIHE ST AN W
e #1 T = 24 % wwer A
TEHT H 39 7 I A 69,000
FAG T T THEA AG AN
sifsta o & st =t v
79 3 i 53 79 FuEE w
18,622 T3 FY4 F Tohed T
¢ et % e e %
ATGaE St A d gere
i i w3 ot & e en
fF 7o a9 7 & 5 o
st = fom = F et At
Tt H e w T v



DAINIK JAGRAN, Delhi, 21.3.2024

Page No. 9, Size:(10.98)cms X (7.94)cms.

UeIferdH

>

A
g

!
2
£

’ﬁ’*ﬂ;;ﬁ 8,
34
P

TEES,

g
2 s

i

%g
GE|
3 3 oy

&
433
.

i

Y
g

:
2

%
&
2
3

]
4
14
11

1
i

M

2
4

:
=

)
2
G

g
)

5E4%

|
!

151
& gy
i73g
3 8

!

SIS ol hIH X STe! TSI

o Gyp ORI A, B o edu gl S® | 3 4 of gigumd
H 3me A g 31 S o

Dbl 3 ©8 4 ol

BT, 5
TBR A
TIHA

ik
el o7
Tl

T O WOR, 5P - 30 SN0ITH 9 dioaH 34
St W e e it (i) o @ o
I q11 fpar | 390 A o - BIGR B 7T P Safl
etel T, TS fae =i o J e,
e (Tt & e § YA Ol of o
@ o] T O 4 91 Tl T & | 39 AOR - W
[ el vl | wfgenai @ 1,000 S0 @ e SR
3R e T e o 390 fore 33 nfer e

T Tiple] DRI 1 a6 ool & | 590 - [ 9Re |
il Yoy TR SR O 10 T B0 O &l o
01 3N G gl G9! Bl Hieli3il ©f o i 33
P 151 Y d1g- VT o+ Ol diel [l 2 |

AT a9

i 9 2o W WHE ok €9 9 Sieiel 87.76 T99 Wi
o il Y I S B Tgd et &1 TR H 34 S 6

=i T &)

FOT FEM: 94.65 TIF W

T - UH W US ol 99 ©ied 9 90.32 ¥99 Wi et
Tl 21 FF & d% F T
w9 U dEreEl o6 gy &,
I T, 2024 F dHerg §  FE H SOt g SN

T G

0 HET 100.75

4 ufg

e 9 Sield il

92.34 ®99 fd eiiex o seifF,
=TT i 39 ¥ UEid 94.65

2| EF T U 9 e
onfad sl | Yee-Sieie &l

&I g ol ol 2

S S H Yok J FH
F OFE Ed ¢ Okl o,
it 9% 9% E ol 5E

T Sl o 9% A 2021 9
g 2022 H w4 &5 o YT 49
e | IS Yo el o,
a4 98 9 U9 9N H TWE
T @y de & ol F wH =
et ot 98 3 el € e
o a6 7 e WaER A
TEifer 3R W Y o
M F FHI: 20,586 FD,
24,309 IS 20 17,861 T
i el @ #1



BUSINESS STANDARD HINDI,

Delhi,

21.3.2024

Page No. 2, Size:(9.42)cms X (13.63)cms.

A 9 A s
%aﬁvaﬁgﬁ?ﬁé’r

ﬁaézom’(

fadt i fam (dEE)
HEFAR 1 292 o St
& e & dag q e
fem o ifea # Fr =Y
A ST & B ETeifn e
g (wsie) st T E
THfeEe Ud Wil 19
fFams s | fiee =
AT F YA 96 T
T AT IERRGEET

TR AIEE] SR T
for 10 =it faram & fom ot

A FlA TR T W

4 U W UF WEATF
Aifes # wferm ud Wl
g Framsm =g (st
) F F g el e
Hard o winifers At A

TERGF  UFEEeaae

a7aT AT B E & ARee o
T yEfy # TofE e
2021 =98 T #1 39 TF H
FeH TEe a1 3318 i Ta
TR B I HEFT T A5
% waE # wE, HeA A
fuA=i3AEt & 4 O 2024
F e w fEewt I=
SATATETA o W A & )’
AT el o e 50w
forammdi= & | et 14 "
AT TR ST g
e e o 3 sl syt &
e FUEH & I derd
T FI' USiee 7 319 STa
i = o = Frwt A 10
Tita % o & o amaes
Exoil

HeFTE 9 I 3eqEng @
AT H 39 SaHE e
Afew T FE TRRIHE T
TEH T A TE £



