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G KRISHNAKUMAR

CHAIRMAN, BPCL

‘We Plan to Invest
Z15Lcrin5Vrsto
Expand Operations’

The state-run oil marketing firm plans to
raise up to T 18k cr in a rights issue this FY

BPCLplanstoinvestz1.5 lakh
croreinthe next five yearsto
diversify operations asit targets
net zero carbondioxide
emissions by 2040, BPCL
chairman G Krishnakumar told
ET's Kalpana Pathak.
Thestate-runoil marketing
company, whichreporteda
consolidated profit of 710,644
croreinthe firstquarter ended
Juneon the back of handsome
refining and marketing margins,
alsoplanstoraise upto18,000
croreinarightsissue this fiscal
year, he said. Edited excerpts:

Whendoes BPCLplanto
launchitsrights issue?
Tomeet our capital outlay for
projectsrelating to net zero, we
have proposed arightissue of
equity capital of uptoz 18,000
crore.Therightsissue will be
completed within this financial
year after compliance onthe
regulatory and statutory fronts.
Currently, the process for
appointment of intermediariesis
underway. BPCL has setitselfa
net-zerotarget by 2040.

What about your five-year
investment plans?
Weareinvesting about 1.5 lakh
crore inthe next five years, which
will be funded through a
combination of internal
generation and borrowings. This
probably is more than what we did
inthelast 15 years.
Petrochemicals, renewables, EV
(electric vehicle) charging and the
Mozambique LNG project will be
our big betsinthe coming years.

How significant would the
renewable energy segment be
for BPCLinfive years?
BPCLaspires todevelop 1GW
renewable capacity assets (solar
and wind) by 2025-26 and 10 GW
by 2040. Currently, five solar

projects across Kerala,
Maharashtraand Madhya
Pradesharein various stages of
execution with anaggregate
capacity of 45.5 MW atan
investment of 2 245 crore. BPCL
isalsoimplementing two wind
power projects in Maharashtra
and Madhya Pradesh withan
aggregate capacity of 100 MW at
aninvestmentof 2978 crore.

The street is expecting a fuel
price cut from OMCs. Do we see
that happening anytime soon?
We are constantly reviewing the
crude/product prices and will
take decisions on pricing once
the international crude/product
pricesare morestable. Dueto
this high fluctuationin crude
prices and recent OPEC+ cuts, we
are constantly reviewing the
crude/product prices and will
take decisionsonrevisionin
retail selling priceonce the
international crude/product
prices are more stable.

Alternative fuel vehicles are
registeringanincreasein
monthly sales numbers. How
faristhatachallenge for
BPCL's petrol and diesel sales?
BPCL has beeninvestingin
alternative fuel offeringsin the
retail network. BPCL is planning to
convert 30% of its 21,000 retail
outlets into energy stationsinthe
mediumto long term by offering
fuelling options like petrol, diesel,
CNG, CBG, EV chargingand
eventually hydrogen.
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Big Oil shows it can still
deliver when prices ebb

Can the industry generate decent returns with low crude
prices? The tentative answer is yes

FOR BIG OIL, the second three months of the year were the first “normal”
quarter since 202 1: run-of-the-mill oil and gas prices, average trading profits
and unremarkable refining and chemical margins, All the ingredients fora
rather boring—and perhaps disappointing—reporting period. And, in many
ways, it was.

Exxon Mobil Corp., Chevron Corp., Shell Plc and TotalEnergies SE this week
all reported profits significantly down year-on-year, in several cases even weaker
than analysts were expecting. But precisely because the second quarter was so
unexceptional, it's important. [t answered a question that’s worried many
investors: Can Big Oil deliver decent returns with oil trading at $70 rather than
at $1007? The tentative answer is yes.

For thelast two years, Exxon and its peers have been able to pay shareholders
large sums, particularly by purchasing shares, thanks to the windfall created by
the Russian invasion of Ukraine. That tailwind is dissipating.

The industry now has to rely more on its business acumen and financial
strength rather than geopolitical upheaval: investing wisely, keeping cost under
control, running assets hard and demonstrating an ability to take on debt to
smooth out the cycle. Unfortunately for Big Oil, investors have very little faith
in its judgement. And for good reasen—returns on capital employed were rather
poor for most of the 2000s.

Yet, the second-quarter results offered a hint that
maybe shareholders should have more faith—perhaps.
Combined, the four major oil companies reported
adjusted net income of $23.7 billion between April and
June, down from $50.2 billion a year ago. Despite the
more than 50% drop in proﬁtability. Exxon, Chevron,
Shell and Total were still able to return lots of money to
investors, and showed that they should be able to

jAVIER sustain their buyback programs for the rest of the year.
On average, the industry reported double-digit returns

BLAS on average capital employed, or RoACE. So far so good.
And a lot better than in 2007 to 2008, when oil prices
surged well above current levels but RoACE was lower.

Capital spending appears well under control, a positive
break with the past tradition of blowing up budgets. Even Shell, the most
profligate ameng Big Oil, announced on Thursday a slightly lower spending
target for the year. And Wael Sawan, its new-ish chief executive officer, spent
most of his conference call with investors stressing his disciplined approach to
employing capital. For a company that in the past invested hugely in
unprofitable wind and solar projects, it was refreshing.

Operationally, the companies ran their assets as well as one would expect.
Was it perfect? Nope—but when operating dozens of facilities full of
flammable fossil fuels, the downtime during the quarter, whether scheduled
or not, wasn’t bad.

The quarter showed, nonetheless, that shareholders are making outsized
demands on the oil majors. Despite paying investors handsomely for the last
year and half, energy trades at the lowest price-to-earnings valuation of any
sector in the 5&P 500 index, according to data compiled by Bloomberg.

The boring second-quarter reveals that Big Oil can deliver strong-ish returns
in weak-ish oil and gas markets. With balance sheets in much better shape after
18 months of high prices and exceptional trading and refining margins,there’s
room to take on debt, particularly for Exxon and Chevron. But the April-to-June
period also indicates that Wall Street would react to boring quarterly results
with a big yawn. Big Oil has survived a test; its close friends will stick with it. But
that's about all it can hope for.

FINANCIAL EXPRESS 'on: 31 July 2023 @
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Can fuel prices ease
cereal inflation pain?

By Roshan Kishore

The prospect of a continued tightness in cereal markets - over concerns of rain-related adversity
to the rice crop and global tailwinds to wheat prices -- has generated upside risks to India’s
inflation prospects. When it comes to food prices, there is very little inflation targeting that
monetary policy can achieve. Inflation targeting works on the premise of higher interest rates
deflating demand, and deflating food demand is not a palatable option at all in democracies. There
is, however, good reason to believe that fiscal policy can play a positive role in controlling inflation
via an intervention on the fuel prices front. Here are three charts that explain this in detail.
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Centre not passing
on benefits of low
oil prices, looting
people, says Cong.

The Hindu Bureau
NEW DELHI

The Congress on Sunday
accused the Narendra Mo-
di government of “brazen
profiteering” by selling
cheap oil at expensive
rates, and alleged that it
had pushed the country in-
to a “vicious cycle of
inflation”.

In a statement, Con-
gress general secretary Jai-
ram Ramesh quoted a CRI-
SIL report to argue that
public sector oil compa-
nies would make an oper-
ating profit of 1 lakh crore
as against ¥33,000 crore
last year. Public sector and
private sector oil compa-
nies are making a profit of
more than 210 per litre on
diesel and petrol, Mr. Ra-
mesh noted.

‘Brazen profiteering’

He added that crude oil has
become cheaper by 35% in
the international market in
the past year.

“The Modi government,
instead of passing on the
benefits of low crude oil
prices to the people, is
hell-bent on looting their
hard-earned money and is
resorting to brazen profi-
teering by selling cheap oil
at expensive rates,” the
Congress leader said.

He said in the nine years
of the Modi regime, the av-
erage price of crude oil has

Jairam Ramesh cites
CRISIL report that
says public sector oil
companies will make
operating profits

of ¥1 lakh crore

remained around $65 per
barrel and in the past three
months, it has consistently
remained $70-80. But re-
tail prices have not been
reduced by the govern-
ment.

“The Modi government
has pushed the country in-
to a vicious cycle of infla-
tion. The prices of essen-
tial commodities like
vegetables, fruits, edible
oils etc., have skyrocket-
ed,” Mr. Ramesh said.

He added that “if the
prices of petroleum pro-
ducts are reduced, the
prices of other essential
commodities will automat-
ically fall, as this will re-
duce the transportation
costs and provide nation-
wide relief from inflation.”

Giving a comparison of
taxes under United Pro-
gressive Alliance (UPA) and
the Modi government, he
said the excise duty was
39.20 on every litre of pe-
trol and 33.46 on every
litre of diesel in May 2014
when the UPA was in pow-
er, while the excise duty
right now is 19.90 on pe-
trol and ¥15.80 on diesel.
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Centretoinvestin
HPCL, pick up stake

ive years after it exited the company, the

governmentisset to get asignificant stake

in Hindustan Petroleum Corporation Ltd
(HPCL) as it looks to infuse equity in fuel
retailers that lost money on selling petrol and
diesel at discounted rates last year, officials said.
The government had in the budget for 2023-24
announced 330,000 crore of capital support to
state-run fuelretailers —Indian Oil Corporation
(I0C), HPCL and Bharat Petroleum Corporation
Ltd (BPCL)—to support their energy transition
and net-zeroinitiatives. In June, the
government asked 10C and BPCL to launch
rights issues (to get the capital), and advised
HPCL to make a preferential share allotment to
the government.

Board of 10C earlier this month approved
raising up to 322,000 crore by inviting existing
shareholdersto purchase additional new shares
inthe company. PTI
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Centre to get
major HPCL
stake after
rights issue

PRESS TRUST OF INDIA
New Delhi, July 30

FIVE YEARS AFTER it exited the
company, the government is set to
getasignificant stakein Hindustan
Petroleum (HPCL) as it looks to
infuse equity in fuel retailers that
lost money on selling petrol and
diesel at discounted rates last year,
officials said.

In the FY24 Budget, a capital
support of ¥30,000 crore was
announced for state-run fuelretail-
ers — Indian Oil (IOC), HPCL and
Bharat Petroleum (BPCL) — to sup-
port their energy transition and
net-zero initiatives.

In June, the government asked
10C and BPCL to launch rights
issues (to get the capital), and
advised HPCLto makea preferential
share allotment to the government.

The 10C board earlier this
month approved raising up to
¥22,000 crore by inviting existing
shareholdersto purchaseadditional
new shares in the company (this
type of issue gives existing share-
holders securities called rights).

Continved on Page 15
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Centre to get major HPCL
stake afterrightsissue

THE BPCL BOARD, too,
has approved raising up to
¥18,000 crore througha
rights issue but the HPCL
board is yet to approve the
preferential issue.

Officials involved in
the matter said the HPCL
board is awaiting guid-
ance from the govern-
ment before taking the
preferential issue (which
is nothing but the proce-
dure of bulk allotment of
fresh shares to a specific
group of investors).

Considering all exist-
ing shareholders of 10C
exercising the option
under therightsissue,the
government would for its
51.5% stake in the com-
pany chip in ¥11,330
crore. Similarly, in case of
BPCL, the government
may end up paying about
9,530 crore for its
52.98% stake inthe com-
pany, they said.

While the final num-
bers would depend on

how many shareholders

participate in the rights
issue, fully-subscribed
rights issue of 10C and
BPCL would mean the
government is left with
anything between 39,000
crore to ¥10,000 crore out
of the ¥30,000 crore
approved in the Budget
for HPCL's preferential
1s5ue.

AtHPCL's current mar-
ket capitalisation of
¥39,650 crore, this would
translate into asignificant
stake, they said, adding the
exact equity holding
would depend on the price
at which shares are issued
to the government.

The government had
in January 2018 sold its
entire 51.11% stake in
HPCL to ONGC for
¥36,915 crore.While that
transaction was part ofa
strategic divestment pro-
gramme, the government

continues to retain
indirect: control over
HPCL through state-

owned ONGC.
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Government looking to
infuse equity in HPCL

New Delhi, July 30: Five
years after it exited the
company, the government
is set to get a significant
stake in Hindustan
Petroleum Corporation
Ltd (HPCL) as it looks to
infuse equity in fuel
retailers that lost money
on selling petrol and
diesel at discounted rates
last vear, officials said.

The government had in
the annual Budget for
2023-24 (April 2023 to
March 2024 fiscal)
announced 30,000 crore
of capital support to
Indian 0il Corporation
(I0C), HPCL and Bharat
Petroleum Corporation
Ltd (BPCL) to support
their energy transition
and net-zero initiatives.

In June, the government
asked 10C and BPCL to
launch rights issues (to
get the capital), and
advised HPCL to make a
preferential share allot-
ment o the government.

Board of 10C earlier this
month approved raising
up to ¥22.000 crore by
inviting existing share-
holders to purchase addi-
tional new shares in the
company., BPCL board too
has approved raising up to
18,000 crore through a
rights issue but HPCL
board is yet to approve the
preferential issue.

Officials said HPCL
board is awaiting guid-
ance from the government
before taking the prefer-
ential issue, —PTI
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EQUITY

Govt to get
significant
stake in HPCL

PTI @New Delhi

Five years after it exited the
company, the government is set
to get a significant stake in Hin-
dustan Petroleum Corporation
Ltd (HPCL)as it looks to infuse
equity infuel retailers that lost
money on selling petrol and
diesel at discounted rates last
vear, officials said.

The government had in the
annual Budget for 2023-24 (April
2023 to March 2024 fiscal) an-
nounced 230,000 crore of capi-
tal support to state-run fuel re-
tailers - 10C, HPCL and BPCL
--to support their energy tran-
sition and net-zero initiatives.
In June, the government asked
10C and BPCL to launch rights
issues, and advised HPCL to
make a preferential share allot-
ment to the government. Board
of TOC earlier this month ap-
proved raising up to 222,000
crore by inviting existing
shareholders to purchase
additional new shares in the

company.
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Govt to get significant stake
in HP(L after preference issue

The government is set to get a significant stake in Hindustan
Petroleum Corporation Ltd. as itlooks to infuse equity in fuel
retailers thatlost money on selling petrol and diesel at discounted
rates last year, officials said. Fully-subscribed rights issue of I0Cand
BPCLwould see the government left with¥9,000-10,000 crore of
the 330,000 crore approved in the budget for preferential issue. PTI
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(Govt to get significant
stake m HPCL post

preference 1ssue

PT1./ New Delhi

Five years after it exited the com-
pany, the government is set to get
a significant stake in Hindustan
Petroleum  Corporation Lid
(HPCL) as it looks to infuse
equity in fuel retailers that lost
money on selling petrol and
diesel at discounted rates last
vear, officials said.

The government had in the an-
nual Budget for 202324 (April
2023 to March 2024 fiscal) an-
nounced Bs 30,000 crore of capital
support to state-run fuel retailers
- Indian Oil Corporation (I0C),
HPCL and Bharat Petroleum
Corporation Ltd (BPCL) - to sup-
port their energy transition and
net-zero initiatives.

In June, the government asked
I0C and BPCL to launch rights is-
sues (to get the capital), and ad-
vised HPCL to make a preferen-
tial share allotment to the govern-
merit.

Board of I0C earlier this

NP

month approved raising up to Bs
22,000 crore by inviting existing
shareholders to purchase addi-
tional new shares in the company
(this type of issue gives existing
shareholders securities called
rights).

BPCL board too has approved
raising up to Rs 18000 crore
through a rights issue but HPCL
board is vet to approve the prefer-
ential issue.

Officials involved in the matter
said HPCL board is awaiting
guidance from the government
before taking the preferential
issue (which is nothing but the
procedure of bulk allotment of
firesh shares to a specific group of
investors).
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Mahanagar GGas Limited inaugurates new medical facilities under MGL Aarogya

Mahanagar Gas Limited, one of the largest City Gas h T .n < s |
Distribution (CGD) companies in India, inaugurated new Digital = o,
Dental Centre and Dental Implantology Centre at BMC's Nair "=
Hospital Dental College, as well as Cardiac Stress Testing
Laboratory of Cardiology Department at Topiwala National
Medical College & B.Y.L Mair Charitable Hospital. The new
centres were upgraded under ‘MGL Aarogya,’ Mahanagar Gas
Limited"s CSR initiative that focusses on healthcare.
The Cardiac Stress Testing Laboratory and the Digital Dental
Centre & Dental Implantology Centre were jointly inaugurated 1

»

by Ms. Malvika Sinha (Chairperson CSR Committee- MGL), Dr.
Neelam Andrade (Director M.E & M.H) BMC, Shri Syed Shahzad |
Hussain (Member CSR Committee-MGL). L
Both the inauguration events were graced by the presence of ?
Ashu Shinghal, Managing Director, Mahanagar Gas Limited;

Sanjay Shende, Deputy Managing Director, Mahanagar Gas

Limited, Deans of Nair, Sion & KEM Hospitals, Atmakur b ,
Chakrapani, Vice President (HR & CSR), T L Sharnagat, Vice
President (Contracts & Procurements and Chief Risk Officer), Head of Depts of Nair hospital and senior officials from Mahanagar Gas
Limited.

The Computer Aided Design and Computer Aided Manufacturing (CAD/CAM) facility, at the Dental Centre, contributed by Mahanagar
Gas Limited will add to the expertise and better treatment of the patients from Mumbai, surburbs and outside Mumbai. With this
facility, Nair Dental Hospital will be the first government/ semi government hospital in the country to have this advance technology.
With these technological advancement, dental practitioners will be able to perform complicated restorations more quickly and
effectively. This digital technique is mostly used to create high-strength ceramic restorations such as Crowns, Inlays, Onlays, Veneers,
Bridges, Dentures, and implant-supported restorations.

Computerized Stress Test (C5T) Machine, VDDR Single Chamber 1CD-DX Technology, equipment for Percutaneous Transluminal
Valvuloplasty (PTV) & Balloon Mitral Valvuplasty (BMV), etc. are among the 0 equipments donated for the cardiology department of T.
N. Medical College & B.Y.L Nair Charitable Hospital.

These medical equipment provided to the hospital will help bridge the gap and strengthen the infrastructure of the hospital. It will help
in providing quality cardiac and dental care to the economically weaker sections of the society.
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Sanctions hit Sibur
petrochem plans
with Indian Oil

Utpal Bhaskar

utﬁal.b@]vemint.com
NEW DELHI

ussia’s largest integrated
Rpetrochemicals com-

pany PJSC Sibur Hold-
ing'splantobuilda large petro-
chemical plant with state-run
Indian Oil Corp. Ltd (I10C) at
Paradip has hit aroadblock due
to the sanctions amid ongoing
Russia-Ukraine war, said two
people aware of the develop-
ment.

The two partnerswere slated
to sign an agreement for the
facility but Sibur, also Russia’s
largest liquefied petroleum gas
producer, has kept its plan on
hold following the sanctionson
Moscow amid the Ukraine war.
This led I0C to go ahead with
the project on its own.

Sibur's participation in the
petrochemicals venture was
billed to be part of a multi-
pronged approach between
India and Russia involving a
joint collaboration in petro-
chemicals, energy sourcing
and supplies, as

¥ o Lok
Siburis Russia's largest LPG
producer.

the wake of sanctions, even
proposed Russian investments
in Indiasuch as that from Sibur
arestuck. They werelooking to
partner with Indian Oil Corp.
Nothing is happening on that
front. While the projectis mov-
ing ahead but Russianinterest
haswaned,” oneofthe persons

said requesting anonymity.
Queries emailed to spokes-
persons of 10C, Sibur and
India’s petroleum and natural
gas ministry on 18 July did not
clicitaresponsetill presstime.
State-run firms

well as upstream

Indiais tryingto

are facingahostof

investments in leverage its issues with Rus-
both the coun- position as a key sian ventures as
tries. The last refining hub in reparted by Mint,
large investment Asia to boost its including ONGC
from Russiainthe : Videsh Ltd (OVL)
Indian energy pEtrOChe_m'cal waiting to receive
space was the capacity equity rights for

$12.9  billion
acquisition of
Essar Oil Ltd in 2017 by a con-
sortium led by Rosneft that
included thesale of the 20 mil-
lion-tonnes-per-year Vadinar
refinery and the Vadinar port.
Mint reported on Sibur's
proposed investment on 5
August 2021. The investment
wasexplored given [OC’sfocus
onexpanding its petrochemi-
cal business amid growing
demand for petrochemicalsin
India and worldwide. As of
2022, India was the sixth larg-
est petrochemicals market in
the world with a market size of
5190 billion, and isexpected to
reach $1 trillion in 204.0.
“While we are facing prob-
lems with ourassetsin Russiain

5 its shares in
Sakhalin-1oiland

gasfields; and OVL, Bharat Pet-
roresources Ltd, I0C, and Oil
India Ltd facing delays in get-
tingabout $4.00 million worth
of dividend payments from
CSIC Vankorneft and LLC
Taas-Yuryakhgiventheongo-
ing difficulty in transferring it
from Russia.

10C’s 15 million tonnes per
annum Paradip refinery in Odi-
sha was commissioned in 2016
and produces various grades of
petrochemicals, with para-xy-
leneand PTA plantsunderthe
implementation stage.

Indiaistryingto leverageits
positionasa key refining hub in
Asia toboostits petrochemical
capacity.



NAYA INDIA, Delhi, 31.7.2023

Page No. 2, Size:(10.94)cms X (15.44)cms.

UcIcT Slofel &l Helldl cilol
H §ic AVDHN : DioA

oid Reell m

Fi4H A Fw1 & [ JE e g e
T JETH 1 SIS F A HewE
THHEA G T AT R HAE HH
T ® A T wHE F EEE 29 &
A1 i e 24l F9d w9 49 4
35 WA ok #1 HH Fil G- Jie)

il HS=r faam & v T
Ty faan & 97 J vs 99H o
e fm 9 wven Ee-Edae W
fAel ik & HArEE 2w E A
firgel va |d § @l 96 35 Wi
T HEl Bl * ol Ugiel- Bl &
Hesie AR R
q SE W O, ol Ao e
el &1 ga-ad & S w2
o o0 21| Tl el S S A &
3 [T UEA 3 EEE W A

e ¥ 299 wed WE H duE W
Heil § A9 HAEEE # E R
i A U 1 Eiee § A Al =Y

WqHE HAFER # R den A
il = o A = wan ) ey
qEH A WAL F weEd W
AdEra aael gE i e, oy A
2ol ik v e 0 e e
ETeell TTH1 7 | & U e ® s el
35 WiAYH 9 8 =55 E, W 9eE-
Eiae & o 99 wem T 21" g
Fll &1 - EiEe e 10 FU0
Wi Ted ¥ FTE = AR & 7 2



NAYA INDIA, Delhi,

31.7.2023

Page No. 7, Size:(10.94)cms X (15.44)cms.

IR ol fdcof
wauidiee &
digcayyf s

% faeelt, wm RgEm
Tz ey FmeyE Hee
(T=dETs) 9 97 FEeA
F O OF JF STEE F
FU F mEeagy femen
Toer= =0 T8 & | aiEERE A
A o $ve gEr fasmand
= foere O e 23 0
U 3T FEW 994 W
FTR JEAE T 7, 9%
Hed gewn vadidvs 4
sfgad] FHaw 3 AR
HEEE 9 #7499 2018 1§
v 9 39+ gl s1n
yiaee feeded siaEd
%1 36,915 15 394 4 49
& i



VEER ARJUN, Delhi, 31.7.2023

Page No. 8, Size:(21.88)cms X (30.88)cms.

TR U Ia-Siete W et aiier
T TG GATHTERT T Tal : HIUT

AT Irsj dareeTar

7% feeett | FRM A TR FTFE T
I T o 5% WP ST g W
fdt s T & TR
F @ B TE T WH HRl WER I
SIS AR H T el & Higar
T g fIEe &7 oY ST T 2 @
HT I Afer 3% Hae WeE o
e foe o= |

TG & TerEtaa T T=W TRt
I T 7 U 9979 | el fa 3R
FE THR A T FHH T T T
TrfeTer TS (HHT) TR & SN
T & AN & ST GABTERT bt
AU HIHET F 25 F 30 T ufA
et T T AT F T ORT € TFHA 2
IR FE, TR A o A o
ST AT § & o &1 S Ad
¥ fRTeE & S9EN 2 it g

% T W 35 U9 76 1 A &L SR
29T W A HI AT AN H
T Ot T H ge WRI RTEE &
T T A I FHACAS TR H HD
Ted i e ¥ e o fE
AT HETME T RIS & a9 H
aTfefes Tehe § TSR T8 @ Afeh W
ST W@ (TSt T TR Jivener
T A v Tt eEy #entt &1 i
AT T ST T, SR AT
el T I FIAAT H REE & aese
YT ST AT T @AY o7 & o Hiar
TR et T & 2 AT e
T AT GAETERT & T8 € SR
T I H FH WIAT W 4 @2
IR IR T fF WER 7 Faa
2Tt ST Sieel & T TAE FAT TR
afew 0 T SETTTAr T o T
TE T R



