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GOVERNMENT-OWNED engineering con-
sultancy firm Engineers India (EIL) is study-
ing the prospects and feasibility of develop-
ing saltcavern-based strategic oil reservesin
Rajasthan, inline with the government's ob-
jective of increasing the country's strategic
oil storage capacity.

If the idea comes to fruition, India could
get its first salt cavern-based oil storage fa-
cility. The country's three existing strategic
oil storage facilities — at Mangaluru and
Padur in Karnataka, and Visakhapatnam in
AndhraPradesh — are made up of excavated
rock caverns.

Countries build strategic crude oil re-
serves to mitigate major supply disruptions
in the global supply chain India, the world's
third-largest consumer of crude, depends on
imports formore than 85% of its requirement
— and strategic petroleum reserves (SPR)
could helpensure energy security and avail-
abilityduring global supply shocks and other
emergencies,

India currently hasan SPR capacityof 5.33
million tonnes, or around 39 million barrels
of crude, that can meet around 9.5 days of
demand.The countryis inthe processofex-
panding its SPR capacity bya cumulative 6.5
milliontonnes attwo locations — Chandikhol
inOdisha (4 million tonnes)and Padur (2.5
million tonnes ).

India’s strategic oil reserves come under
the Petroleurn Ministry's special purposeve-
hicleIndian Strategic Petroleum Reserve (1S~
PRL). EIL was instrumental in setting up the
country's existing SPR as the project man-
agement consultant.

Salt cavern-based storage, which is con-
sidered cheaper and less labour- and cost-
intensive than rock caverns, could add anew,
much needed chaptertoIndia’s SPR story.

Saltcavern-based reserves v.
rock cavern-based reserves
Unlike underground rock caverns,which
are developed through excavation, salt cav-
erns are developed by the process of solu-
tion mining, which involves pumping water
into geological formations withlarge saltde-
positstodissolve the salt. After the brine (wa-
terwith dissolved salt}is pumped out of the
formation, the space can be used to store
crude oil, The process is simpler, faster,and
less cost-intensive than developing exca-
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Oil reserves in salt caverns

AGovt-owned engineering firm is studying whether petroleum reserves can be developed in Rajasthan’s
salt caverns. Why do countries need SPRs, and how is salt-cavern storage different from rock-caverns?
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vated rock caverns.

Salt cavern-based oil storage facilities are
also naturally well-sealed, and engineered
forrapid injection and extraction of oil, This
makes them a more attractive option than
storing oilin other geological formations, ac-
cording to a report by the Environmental
Solutions Initiative at the Massachusetts
Institute of Technology (MIT).

Thesaltthat linesthe inside of these cav-
ems has extremely low oil absorbency,
which creates a natural impermeable bar-
rier againstliquid and gaseous hydrocarbons,
making thecaverns apt for storage. Also,un-
like rock caverns, saltcavern-based storages
can be created and operated almost entirely
fromthe surface.

Theentire SPRprogramme of the United
States has so far been based on salt cavern-
based storage facilities, The US Strategic
Petroleum Reserve, the world's largest emer-
gency oil storage, consists of four sites with
deep underground storage caverns created
insaltdomes along the Gulfof Mexico coast
in Texas and Louisiana The US strategic oil
reserves have a cumulative capacity of
around 727 million barrels.

Salt caverns are also used to store liquid
fuels and natural gas in various parts of the

CRUDE OIL, natural gas, orother
petroleum substances that might be
stored in the reserve are extracted by
pumping brine into the cavern. The
petroleum substance has alower
density, and is pushed out.

TOADD more petroleum
substance to the reserve, the requisite
volume of brine is pumped out,
creating the required space.

THIS OPERATION of extraction
and replenishment is done from the
surface, usually through two pipeline
systems —one each to the residual
brine at the bottom of the cavernand
the stored hydrocarbon. Since their
densities differ, the brine does not mix
with the stored substance.

A SURFACE brine pond is usually
maintained for use in operating the
cavern. The brine can be reused
repeatedly.

world. They are also considered suitable for
storing compressed air and hydrogen.

Potential in India for storing
crude, petroleum products

Rajasthan, which has thebulk of requisite
salt formations inIndia, is seen as the most
conducive for developing salt cavern-based
strategic storage facilities. Plans overthe past
decade to build a strategic oil reserve in
Bikaner did not take off — and EIL's Chairman
and Managing Director Vartika Shukla said
the exploration of the possibility of salt cav-
ern-based strategic storage in Rajasthan can
be seen as a renewal of that proposal

A refinery is coming up in Barmer, and
Rajasthan has crude pipelines as well; such
infrastructureis conducive for building strate-
gicoil reserves. However, no Indian company,
including EIL, had the requisite technical
know-how to build salt cavern-based strate-
gic hydrocarbonstorage. This gap in access to
technology has been bridged by EIL's recent
partnership with Germany's DEEPKBB GmbH
—acompanythatspecialises incavernstorage
and solution mining technology —Shukda said.

However, itis still too early to identify a
specific siteormake anestimate of the project
cost, she said.
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“Once the technology or knowledge is
there,only then can we have estimatesas to
whatkindof costs will be involved, and there
are so many other factors as well, There will
be many steps to project approval... Butitis
important that Indiagets that technology, EIL
getsthat technology to...get an estimate and
see how feasible it is,” Shulkla said.

Strategic petroleum reserves
programine: story so far

India’s strategic oil reserves are partofthe
effort to build sufficient emergency stock-
piles onthe lines of the reserves that the US
and its Western allies setup after the first oil
crisis of the 1970s. The three existing rock
cavern-based facilities were built during the
first phase of the programme.

Crude oil from the reserves are to be re-
leased by an empowered committee set up
by the government, in the event of supply
disruptions due to anatural calamity or an
unforeseen global eventleading to an abnor-
mal increase in prices.

The International Energy Agency (IEA), a
Paris-based autonomous intergovernmen-
tal organisation in which India is an
‘Association’ country, recommends thatall
countries should hold an emergency oil
stockpilesufficient to provide 90 days of im-
port protection,

Inlndia, apart fromthe SPR that are suf-
ficient to meet 9.5 days of oil requirement,
the oil marketing companies (OMCs) have
storage facilities for crude oiland petroleum
products for 64.5days— which means there
is sufficient storage to meet around 74 days
of the country's petroleum demand.

India has also decided to commercialise
its strategic petroleum reserves, as part of
which the Abu DhabiNational Oil Company
(ADNOC} stored about 0.8 million tonnes of
crude oilin the Mangaluru strategic reserve.
Inthe second phase of the programme, the
government wants to develop strategic re-
serves through public-private partnerships
50 as to reduce government spending and
exploit the commercial potential of the re-
serves.

Taking advantage of low crude oil prices
in April-May 2020, the government com-
pletely filled these reserves, leading to esti-
mated savings of around Rs 5000 crore. In
late 2021, India released 5 million barrels
fromitsstrategic reservesaspartofa coordi-
nated US-led actionby major oil consuming
countries against the joint decisionof major
oil producing nations to curb output,

&
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ONGC to maintain financial
flexibility as earnings steady: S&P_

PTI m NEW DELHI

tate-owned ONGC's operat-
ing cash flows will rise over
the next 12-24 months due to
higher production volumes, sta-
ble earnings from domestic gas
production, and the removal of
a windfall tax on crude oil, S&P
Global Ratings said on Friday.
“This should help the com-
pany maintain its good credit
quality, despite its investment
plans and healthy shareholder
distributions,” the rating agency
said in a statement.
ONGC is India’s largest oil

and gas producer.

“We estimate that ONGC’s
domestic production volumes
will rise by 8-10 per cent for fis-
cal 2024 (year ending March 31).
The increase is attributable to the
start of oil production from its
block in the Krishna Godavari
basin later this year,” S&P said.

At the same time, produc-
tion at the Sakhalin-1 project of
ONGC Videsh Ltd (OVL)
should also recover to fiscal 2022
levels, after a period of disrup-
tions because of geopolitical
issues.

0il and Natural Gas

Corporation produced a total of
42.8 million tonne of oil equiv-
alent (mmtoe) in fiscal 2023
compared with 43.4 mmtoe in
fiscal 2022. OVL produced a
total of 102 mmtoe in fiscal
2023, down from 12.3 mmtoe in
fiscal 2022.

“Growth in production vol-
umes will outstrip the impact of
moderating oil prices on
ONGC's earnings, in our view.
We estimate the company’s
EBITDA at Rs 1-1.1 lakh crore
over fiscals 2024 and 2025, com-
pared with about Rs 98,700
crore in fiscal 2023, it said.
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OPEC+ unlikely to agree bigger
o1l cuts on Sunday, say sources

VIENNA: OPEC and its allies
are unlikely to decide on fur-
ther oil supply cuts at a meet-
ing on Sunday despite a fall
in oil prices toward $70 per
barrel this week, two sources
from the alliance said on Friday
although another said the out-
come was still unclear.

OPEC+, which groups the
Organization of the Petroleum
Exporting Countries and allies
led by Russia, pumps around 40
per cent of the worlds crude,
meaning its policy decisions
can have a major impact on oil
prices.

Two OPEC+ sources said
they did not expect the group
to agree further output cuts on
Sunday, when OPEC+ minis-
ters gather at 2 p m in Vienna
(1200 GMT).

Before then, OPEC min-
isters will meet at 11 a.m. on
Saturday.

Saudi

Energy Minis-

ter Prince Abdulaziz bin
Salman and his counterparts
from Algeria and the United
Arab Emirates are among
those expected to arrive
in Vienna later on Friday,
sources said.

As the economic outlook
worsened, several members of
OPEC+ in April pledged vol-
untary cuts starting from May,
adding to a 2 million barrels
per day (bpd) reduction agreed
last year, Reuters reported.

Another source said it
was too soon to be sure of
the outcome on Sunday, with
bilateral talks between min-
isters expected ahead of

the meeting.

A fourth source said the
idea of formalising the volun-
tary cuts as an OPEC+ decision
was being looked at.

The surprise announce-
ment in April helped drive
oil prices about $9 per bar-
rel higher to above $87 before
retreating to trade around
$75 on Friday, under pres-
sure from concerns about
global economic growth and
demand.

Last week, Prince Abdu-
laziz told investors he said
were shorting the oil price to
“watch out’, which many mar-
ket watchers interpreted as a
warning of additional supply
cuts.

But Russian Deputy Prime
Minister Alexander Novak
subsequently said he did not
expect any new steps from
OPEC+ in Vienna, Russian
media reported. AGENCIES



FINANCIAL EXPRESS, Delhi, 3.6.2023

Page No. 6, Size:(6.71)cms X (15.27)cms.

OPEC+ challenge is fixing
an internal squabble

Saudi-UAE tension on production quotas could
determine fate of the crude market for months

While Russia, Iran and Venezuela are pumping more oil than expected
right now, despite Western sanctions, the key country to watch going into
2024 is the United Arab Emirates, the fourth-largest producer within the
OPEC+ alliance. For several years, the UAE has fought an unsuccessful
campaign for a higher quota, commensurate with its rising production
capacity. The Emirati push erupted into public in July 2021, when Riyadh
and Abu Dhabi clashed at an OPEC+ meeting, forcing the group to adjourn
the gathering. The meeting didn't re-start until after the UAE several days
later backed off from its demands under Saudi pressure.

Almost two years later, the market has largely forgotten about that
episode. But the feud hasn’t gone away, and it could become central in the
next few months as OPEC+ starts to plotits 2024 production policy. The
difference from 2021 is that Riyadh appears to be ready to oblige its
neighbour. The tensions have been expressed in a series of off-the-record
briefings by both sides, with some Emirati diplomats even questioning the
value of its OPEC membership. My belief is that those briefings were more a
tool in the campaign to secure a quota increase than
a real threat. If Riyadh allows Abu Dhabi to pump
more oilin 2024, as it seems the deal is, [ believe the
UAE will be happy to stay at OPEC.

With the oil market already in surplus, largely
due to Russian production, it’s difficult to see how
committing to add supply would be anything but
bearish. Oil prices have fallen to nearly $70 a barrel,
jAV]ER down almost 30% from late last year.

And that decline is even worse when adjusted for

BI ‘ s inflation. Currently, the purchasing power of a barrel

of oil, in real terms, is back to where it wasin 2005.

If supply and demand behave in the second half of

the year as OPEC currently expects, tightening the

market in late 2023 and early 2024, allowing the

UAE to boost its production could be easy. The increase would be soaked up

by demand for extra oil. But if the market remains loose, any increase could
put pressure on prices.

Based on the latest deal among a handful of OPEC nations in late April,
the UAE has a “voluntary” production level of 2.875 million barrels a day.
But the country says its can produce more than 4 million. As such, nearly a
third of its pumping capability is going unused.

What new output target would satisfy the UAE? If you believe the chatter
of Middle East-based diplomats, Abu Dhabi and Riyadh have already agreed
in private to a compromise increase. The midpoint, around 3.5 million
barrels a day, is probably a good bet. Both sides could claim victory. If, as [
expect, the UAE wins a higher quota in 2024, it’s likely to be the first stepin
a series of increases. Last year, Abu Dhabi brought forward its plan to reach
a production capacity of 5 million barrels a day to 2027, from an initial
target of 2030.

Politically, it won't be easyfor OPEC+ to redraw its individual quotas. The
last time, it was during the depths of the Covid-19 pandemic, when demand
for oil evaporated. The group was under pressure and agreeing to new
national targets become easier. But admitting that one can’t pump as much
as OPEC allows is rather difficult politically.

OPEC+ is fighting low oil prices right now. Its attention—and that of the
market—is on the next few weeks.

But looking ahead, into 2024, if the UAE gets its way at OPEC+, we could
see more downward pressure on oil prices.

FINANCIAL EXPRESS 5at, 03 June 2023
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Output growth to outstrip fall
in oil prices for ONGC: S&P

MANISH GUPTA
New Delhi, June 2

GROWTH IN PRODUCTION vol-
umes will outstrip the impact of
moderating oil prices on Oil & Nat-
ural Gas Corporation’s (ONGC) earn-
ings in the current fiscal, S&P Global
Ratingssaidina staternenton Friday.
“We estimate the company’s
Ebitdaat ¥1 trillion-1.1 trillion over
tiscals 2024 and 2025, compared
with about ¥987 billion in fiscal
2023,"the rating agency said about
India’s largest 0il & gas producer.
ONGC'soperating cash flowswill
rise over the next 12-24 months
thanks to higher production vol-
umes, stable eamings from domes-
tic gas production and the removal
of awindfall tax on crude oil, it said.
“We estimate that ONGC’s
domestic production volumes will
rise by 8-10% for fiscal 2024.The
increaseisattributabletothestart of
oil production from its block in the
Krishna Godavari basin later this
year.At thesame time, production at
the Sakhalin-1 project of ONGC
Videsh (OVL) should also recoverto
fiscal 2022 levels, after a period of
disruptions because of geopolitical
issues” S&Psaid.
ONGC produced a total of 42.8
million metric tonne of oil equiva-
lent (mmtoe) in fiscal 2023 com-

¥

S&P Global Ratings forecasts
that the Brent crude oil price
will be $90 per barrel for the
rest of 2023 and $85 per barrel
for 2024 and 2025

pared with 43.4 mmtoe in fiscal
2022. OVL produced a total of 10.2
mmtoe infiscal 2023, down from
12.3 mmitoein fiscal 2022,

S&P Global Ratings forecaststhat
the Brent crude oil price will be $90
per barrel for the rest of 2023 and
$85 perbarrel for 2024 and 202 5.

Initsview,theaveragerealisation
on domestic gas production will be
56.5 per metric million British ther-
mal unit (mmbtu) in FY24, com-
paredwith $7.5 permmbtuin FY2 3.
The realisation rate is in line with
India’s new gas price formula, calcu-

Sat, 83 June 2023
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lated at 10% of the average price of
the crude basket in the preceding
month, but capped at 56.5 per
mmbtu.

“We expect ONGC to continueto
direct 55%-60% of its operating
cash flows for capital investments
over the next 12-24 months. In fis-
cal 2024, itwill spend about ¥32,000
crore at the stand-alone level and
about ¥14,000croreat its subsidiary,
Hindustan Petroleum Corp,”it said,
adding that it estimates ONGC to
invest about 47,500 crore in total
overthe year.

Irvestments on exploration and

oduction in existing onshore and
offshore tields are critical for ONGC
because production volumes have
declined consistently since fiscal
2020,itadded.

Thestate-runcompanyhasasuf-
ficient cushion to undertake addi-
tional investments and maintain
healthy shareholder distributions,
said the rating agency. It will step up
its investments in renewables and
diversity its petrochemicalsbusiness
starting fiscal 2025.

ONGC plans to spend ¥1 trillion
toachieve its 10-gigawatt in green
energy goal by 2030. Currently, it
has renewable energy capacity of
340 MW, and 1t has committed to
netzeroforscope 1 and 2 emissions
by 2038.
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Relaxed Impact Regime Sought to Scale Up ‘Green Hydrogen’

MNRE seeks ‘white’ list status, green impact exemption for fledgling industry

Anubhuti.Vishnoi
@timesgroup.com

New Delhi: A relaxed environmen-
tal impact regime is being soughtand
considered to facilitate a scale up of
the emission-cutting Green Hydro-
gen projects in India.

The Ministry of New & Renewable
energy (MNRE) has asked the gre-
en ministry to shift Green Hydro-
gen projects, industry from 'red'list
to'white’list, spare it from the toug-
her environmental scrutiny which
it has to undergo currently and
help converge financial schemes to
help boost the upcoming green hyd-

rogen project ecosystem in India,
ET haslearnt. The discussions come
amid a growing governmental focus
on ‘Green Hydrogen' as a key appro-
ach towards decarbonisation amid
increased industrial growth and ove-
rall infrastructure development in
the country.

The Union Cabinet approved a 719,
774 crore Green Hydrogen Mission
in January and the government has
already announced production tar-
get of 5MT green Hydrogen by 2030.

Accordingly, the Centre is working
on an incentive and facilitation regi-
me to encourage setting up of Green
Hydrogen industry in India.

The MNRE is expected to soon float

out Green Hydrogen bids and will al-
s0 roll out an incentive framework

prior to the same.

Accordingly; it has flagged off so-
me of the key concerns raised by in-
dustry to the Ministry of Environ-

ment, Forests and Climate Change
(MoEF & CC) for consideration, ET
haslearnt. As perthe 2016 categori-
sation of industry by the Central
Pollution Control Board (CPCB),
industry sectors with pollution
score of above 60 are categorised
as ‘Red’ while those with a score
below 20 are in the ‘white’ catego-
ry. White category industries do not
require the ‘consent to operate’ and
only need to intimate the State Pollu-
tion Control Board/ Pollution Cont-
rol Committee.

The CPCB placed all RE projects in
the ‘white’ category in March 2016.
The MNRE has sought that similar
‘white’ category status be awarded to
green hydrogen/ammonia projects,
industry as well.

Currently, Green Hydrogen/Am-
monia is in the ‘red list’ as per the pol-
lution index score.

The industry hasrepresented that
‘Green Ammonia’ /Green Hydro-
gen involves use of renewable ener-
gy sources — solar or wind power
etc- for splitting of water to gain
‘green’ hydrogen which is then
combined with nitrogen to create
the more easily transportable ‘gre-
en ammonia’. This is quite unlike
the conventional method which in-
volved use of natural gas for the pur-
pose, generating high carbon emis-
sions in the process of generating
ammonia. Accordingly, a re-categori-
sation has been sought keeping in
mind lowered emissions expected
from *green’ ammonia production.



NAVBHARAT TIMES, Delhi,

Page No. 16, Size:(18.92)cms X (21.81)cms.

GDP 2022-23 % 7.2% &l & | d¢l, SIl gf+ar  Had daof

wﬁﬁﬁmﬂmw

Wﬁﬁ%ﬁ%ﬂ@%
am O lce B | e B |
= TS W AR S
e Sl =TT = G T e 2

e B | T T TR W H AW
TENE SR RE W F
WY H| ¥ TEREE T A @n
O R €T, s €l it

N 4
fEere g
WY SR SRS S TS | e, W
YR 7 BT 5 o 98 Teel AR e ae

o TSI ST T I 7 e g AT TR
1 Rk =TT T, ek SEH T 9w A e E

iR waTeht

T WA foee ¥ et qve v e werfen i,

TSR e STeforese 1 29 LIeTiem STeles Fi

T =T faemn T 2 | 26 AT o 2 96 1 HEA

2 iR A 1o = A ) S T

e F & ST e H 6 U w e e W e

179 2 v féig 7 R Wt a9 # 9qd aEa

3 Teheeh %, Wfesh WO S FeAtesh Sk S Sy

WA I Tl 3 T fem 3 3 wema T

F G i |

® [ U IO T SIS S H e g e
A ET A TR S AT R 5% F
TR R T ST T Sreaenal | v
FAH T T | SR o 2 ) e e
Forere T 3 Hes firerd 21

® SIFRTFR Y Y A4 o T T faww A
TR, T AR 1 o et e £, afer
TR SEEE ST T Y s o
e & | el o i H awa o T T
TS T B | st e e T o5
wiferer feregcieam e 2 iR TR-mRmATg il 1
FAEH T AR AR E
T R A € S e §

TR O &9 T T W e e, A

TG T B THE T, W A S 14-15% TH

R, HEER AT 8 o IR T S | 7 5

W E, Fo i seieEe e ¥ e

Tererfre = S0 ¥ ST T B R

® APT AR § e W fefed w-ad A e
T BT |2 |9 7 ik didereeen H e
T, ook TR G R

® ST 3w fafiem TF-29 2015-16 H W
44y A, S HEA 2022-23 H 76.010% FITE |

BlueWiliow Al

TR 3 P el ] TSIE 26T BT

T FEAE I UF TEd 31 HOT AR TER
Terdi T =i 2, free) w3 22 = i
TR F TR F 5 TG F (o0 WA = |
sl epieret 3 w1 TR |
AT ieferereen o fier = o o sueeerE &
e iR T WEE € - e e () |
@ =T TR R T 2, e T e, -
TR 21 B 2, T e e
¥ R SR o e T
® fire = e T 29.4 T T T
AR S o I T 2020-21 W i
AR 3 T e e e TR T 4|
® AT H TE F YR ISR F YA A
ST AT T 9 W A O O T S
o -5 T e S Wem T 2, o
TR T A SR AR A W T E $R
T SR i ARe F

® wHEd Wmﬁxﬁﬁmﬁmﬁmﬁfﬁﬂw
T T 96 AR T ¢ whed &
I I F e 9G¥ E | 202203 H
I WS 11.50 FASEITE &, 3112020~
21 T e 8.5 FUL A 4|
e 0 e A o s L o B
&1 e w12 i wfed e feam Bl w8 1
T e S E e 8 R A e o g e ot
T e T e # | Wi R i F
YT T R AT F R 31 TE IR
TR e 3 e o 2 £ | e
TS TETE 2022-23 H 7.2% F T H o, W T
TN W T I S T | AR A YT e
Il 6.4 T T A I A |

et e, e
ezt it Wel o AT 29T 3 e 3R
TR A e e S iR T e g |
e foreTTerFT Tl 1 < H wie g S o
A TR G AT E | BF T A T8 S
TR £ T wisfer i ARl ¢ se e
FeATa T F TR § w7 Rk e
F YIS TR ST ST SRR sTeredl
q 97 T W Ty sm, dfew e v
T <7 TR T A |
( erer; e e v S o € e
T e O RIS Foe T E )

3.6.2023



BUSINESS STANDARD HINDI, Delhi, 3.6.2023

Page No. 4, Size:(6.88)cms X (7.53)cms.

I A THIRUTA &

THS! BT UGHR FHTA
iferam v wafa=s | e F ey
rfrrey faftee (Taemds ) F wEg
e (1fafrEa W) = IeuR Fwren B
% 37 2020 | URHRGICE F a9 |

e (Fremt) & =9 o wife 81 F5Et
3 AR F T4 § e I3
TErriwey fafes v 9e- g ede
4| 74T



VIRAT VAIBHAYV, Delhi, 3.6.2023

o ar
TH3Ie &
7q¥ [3@9ie &1
UeHIV HHlell
wgsl  dgifem Al
gl A wEE &
T % ue uay Wi A
7 e fmed 0
i i i feifires
(myrdied) & ud
Foromem | arfefye R) @
R durE &) @ G
2020 3 T S
1} Frdoms | R 5=
7 ot & 1 e ) a e
==h e,
el e
et fefies aw
e TR UimeE &
w1 ] e e e
fism &1

Page No. 15, Size:(1.71)cms X (5.09)cms.



DAINIK JAGRAN, Delhi, 3.6.2023

Page No. 2, Size:(10.68)cms X (8.28)cms.

30 fda¥ 9@ Weon H qeeang of
T 3RIE So1sal & Stoll 9e

el 63 A1 < 82, BUGIE LR I EE: R LS LI

ek o % el 314 39 TXE W diferd & T Sieft de
E’E’ﬁ% mﬁaﬁa e IR T8 Ui 119, 19 fociae S oa s A | 19 9 125 feilaie & & Sholt
(dugge) Y wEem o | SOl R E T | i ded o s | e I S (70 Wi i
i zEdl 91 a9 vea | T OO, A1 3 O aRAN | grergmise aEeEdn | 1 3 30 ofterd Soid) W El
& ¥ 3 T o U e | Do e (WA | gy et fe | 99 90 AR A AR S
¥ & & wEeR q 3Hafey e I 4R el b | ST for e T |
2| SafiE 1 26T (S
SEt) U2 § WfElT wud | 125 9800 iodare &5 @ 800 fiociiae 4 A e | =ideR 2022 4 G gRI o
& fou o 30 fideR 9% =1 | S S Wi SRS W da el Siofl ¥ Sy ST N D] B FTUR TN I
g © fen e g1 GE e, | U0 5 R e 3tewn | iR PG rguramrend | SHe @ o d o niias
2 A o ufea g | (SHIE) o a2 1 52 e € el g I 3 | 3N Sl aeclia ol 9 | 68
W igmEaeerfm el | 99 9 9 O FgEi ERi | 2 HE 2 Ton o | EHIT el off Uei & |

10 A 1 S 3meEr o
Uueus o Fel o fF 99 2 g% 8 W | 59 e oifhd, 54 Wioedl & ot Ofdd eRfde a6
R T FEEEE &E S 9 | 70 uiov WElas SaiEl iR =FemiEEl g iR ¥ S R T 1800
H wpfaE W A TR oiEd 19 SR 30 i @ S Ouggud § ool wEnE fheiEe @ g afd e
A 2, 981 15 7€ F G gel  TEHE i TE 26 5 wae] Ted & ° # W GRl oRed & ogert e
g9 4§ To dicl SiSlt O @ 2 uioew of o T o1 o) eiew diueun & o Hee o o & feg e E



