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Russia offers OVL dividend, not
equity oil, for Sakhalin-1 stake

Utpal Bhaskar
utpal.b@livemint.com
NEW DELHI

ussia’s Rosneft has
R offered dividend pay-

ments to ONGC Videsh
Ltd (OVL) as against its 20%
stake in Sakhalin-1, which was
earlier the source of lucrative
equity oil for India.

Following Russia’s invasion
of Ukraine, Moscow seized the
Sakhalin-1asset through a pres-
idential decree, resulting in
ExxonMobil, the operator of
the asset, exiting Russia.
ExxonMobil owned a 30%
stake in the asset that was val-
ued at over $4-billion.

While ONGC Videsh has
regained its stake in Sakhalin-1,
its Russian partner is now offer-
ing dividendsinstead of equity
oil. India, the world’s third-
largest oil importer, is pushing
for equity oil from Russia as
sanctions-related difficulties
have made it difficult to repatri-
ate funds to India and energy
security concerns.

India is seeking equity oil owing

to payment worries.  BLOOMBERG

“We want equity oil because
we are unable to transfer divi-
dends. After the Presidential
decree, they took over the
entire asset. Then, they said
whoever wants their stake back
needs to appeal to the Russian
government. Post that,
whether ONGC Videsh will get
equity oil or dividend has still
not been agreed upon. India
hasbeen asking for equity oil,”
an Indian official said, request-
ing anonymity.

Rosneft’s proposal to offer

dividend payments comes as
Indian state-run energy firms
face approximately $400 mil-
lion in dividend payments from
VanKkorneft and Taas-Yuryakh
stuck in Russia, as reported by
Mint earlier. Recently, Russian
deputy prime minister Denis
Manturov discussed invest-
ment protection with the
Indian government during his
visit to the country. Indian
state-owned firms, including
ONGC Videsh, Bharat Petrore-
sources Ltd, Indian Oil Corp,
and Oil India Ltd, have invested
$16billion in Russia to date and
earned around $9 billion.

Equity oil holdsimportance
for India, given that the Opec-
plus grouping recently
announced yet another round
of production cut, leading toa
spike in oil prices. Insuch asce-
nario, having equity oil helps
India navigate the uncertain
energy markets.

A Rosneft spokesperson, ina
detailed emailed response,

TURN TO PAGE 13
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Russia offers OVL dividend for Sakhalin

FROM PAGE 16

said, “Since 26 April 2022, the
former operator of the project,
Exxon Neftegaz Ltd, began uni-
laterally, without consulting
with the other participants, to
gradually reduce production,
and in May oflast year, stopped
the work of the project com-
pletely. In fact, the project was
completely shut down, and
more than 300 people of oper-
ational staffleft their workpla-
ces. Atthe same time, there was
noreaction from Japanese and
Indian participants of the
project to the operator’s
actions.”

Japan’s Sakhalin Oil and Gas
Development Co. held 30% in
the project, with Rosneft units
holding the remaining 20%.

“In early October, inaccord-
ance with the presidential
decree, a new Russian legal
entity was created to manage
theasset and resume full-scale
operationsinaccordance with
Russian law. At the same time,

Russia seized Sakhalin-1via a presidential decree after invading
Ukraine, which led to the exit of its operator ExxonMobil.

the opportunity was preserved
forall existing shareholders to
participate in the new project
in proportion to their pre-exist-
ing interests in the Sakhalin-1
project. The only condition for
continued participation was
the formation of a liquidation
fund for the projectin the Rus-
sian Federation, previously
organized by Exxon in Great
Britain. The Indian partners
have not fulfilled this condition

i.g kLS Al
REUTERS

forthe timebeing,” the Rosneft
spokesperson said.
Inthellmonthsto 28 Febru-
ary, Indian imports of Russian
oil rose to $27 billion, second
only toimports from Iraq, Mint
reported on Friday, citing data
from the Union ministry of
commerce and industry.
“Dueto therestrictions con-
tained in ONGC’s charter,
which doesnotallowit to carry
out trading operations, and at

ONGC’s request, the Indian
partners of the project were
given the opportunity to pur-
chase all its products on the
only condition - registration of
the buyer in ajurisdiction that
doesnotapply illegal sanctions
against the Russian Federa-
tion,” the Rosneft spokesper-
son said.

Queries emailed to the
spokespeople for the Russian
embassy in Delhi, India’s min-
istries of external affairs, petro-
leum and natural gas, and
ONGC Videsh on 17 April
remained unanswered.

“Collectively in projects with
the participation of Rosnetft,
Indian companies have earned
about $9billion, which demon-
strates the high efficiency and
profitability of joint work. At
the same time, Rosneft strictly
paysdividendstoits sharehold-
ers into accounts in foreign
banks indicated by the part-
ners,and therearenodebtson
dividends,” the Rosneft
spokesperson said.
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Russia offers OVL dividend for Sakhalin-1 stake

Utpal Bhaskar

utpal.b@livemint.com

NEW DELHI: Russia’s Rosneft has
offered dividend payments to
ONGC Videsh Ltd (OVL) as
against its 20% stake in Sakhal-
in-1, which was earlier the
source of lucrative equity oil for
India.

Following Russia’s invasion of
Ukraine, Moscow seized the
Sakhalin-1 asset through a presi-
dential decree, resulting in
ExxonMobil, the operator of the
asset, exiting Russia. Exxon-
Mobil owned a 30% stake in the
asset that was valued at over $4
billion.

While ONGC Videsh has
regained its stake in Sakhalin-1,
its Russian partner is now offer-
ing dividends instead of equity
oil. India, the world’s third-larg-
est oil importer, is pushing for
equity oil from Russia as sanc-
tions-related difficulties have
made it difficult to repatriate
funds to India and energy secu-
rity concerns.

“We want equity oil because

India is seeking equity oil owing to payment worries.

we are unable to transfer divi-
dends. After the Presidential
decree, they took over the entire
asset. Then, they said whoever
wants their stake back needs to
appeal to the Russian govern-
ment. Post that, whether ONGC
Videsh will get equity oil or divi-
dend has still not been agreed
upon. India has been asking for
equity oil,” an Indian official

BLOOMBERG

said, requesting anonymity.
Rosneft’s proposal to offer
dividend payments comes as
Indian state-run energy firms
face approximately $400 million
in dividend payments from
Vankorneft and Taas-Yuryakh
stuck in Russia, as reported by
Mint earlier. Recently, Russian
deputy prime minister Denis
Manturov discussed investment

protection with the Indian gov-
ernment during his visit to the
country. Indian state-owned
firms, including ONGC Videsh,
Bharat Petroresources Ltd,
Indian Oil Corp, and Oil India
Ltd, have invested $16 billion in
Russia to date and earned
around $9 billion.

Equity oil holds importance
for India, given that the Opec-
plus grouping recently
announced yet another round of
production cut, leading to a
spike in oil prices. In such a sce-
nario, having equity oil helps
India navigate the uncertain
energy markets.

A Rosneft spokesperson, in a
detailed emailed response, said,
“Since 26 April 2022, the former
operator of the project, Exxon
Neftegaz Ltd, began unilaterally,
without consulting with the
other participants, to gradually
reduce production, and in May
of last year, stopped the work of
the project completely. In fact,
the project was completely shut
down, and more than 300 people
of operational staff left their

workplaces. At the same time,
there was no reaction from Japa-
nese and Indian participants of
the project to the operator’s
actions.”

Japan’s Sakhalin Oil and Gas
Development Co. held 30% in the
project, with Rosneft units hold-
ing the remaining 20%.

“In early October, in accord-
ance with the presidential
decree, a new Russian legal
entity was created to manage the
asset and resume full-scale oper-
ations in accordance with Rus-
sian law. At the same time, the
opportunity was preserved for
all existing shareholders to par-
ticipate in the new project in
proportion to their pre-existing
interests in the Sakhalin-1
project. The only condition for
continued participation was the
formation of a liquidation fund
for the project in the Russian
Federation, previously organized
by Exxon in Great Britain. The
Indian partners have not fulfilled
this condition for the time
being,” the Rosneft spokesper-
son said.
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Sathiyan, Rishya
win PSPB titles

NEW DELHI: G Sathiyan
and T Reeth Rishya won
the men’s and the
women'’s singles titles at
the PSPB Inter Unit TT
tournament on Friday.
ONGC’s Sathiyan
notched up a 4-1 win
over Achanta Sharat
Kamal in the men’s
final, while Rishya of
IOCL edged out
Yashaswani Ghorpade
(OIL) 4-3.
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Cairn commences gas
flow from Hazarigaon

CAIRN OIL & Gas,a unit of
Vedanta,on Friday said it has
commenced test production from
its Hazarigaon field in Assam that

it had won in a discovered small
field (DSF) bid round. PTI
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Cairn Oil starts gas flow
from Hazarigaon field
—

New Delhi: Cairn Oil & Gas on
Friday said that it has
commenced test production
from its Hazarigaon field in
Assam, becoming the first
company in the North-East to
commence gas flow from a
Discovered Small Field block.
The gas is evacuated through a
main trunk pipeline, and a gas
cascading system to Assam Gas
Company. our Bureau
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Need to evaluate
monetary policy’s
effects: RBI bulletin

AJAY RAMANATHAN
Mumbai, April 21

THERE IS A need to evaluate the
effects of monetary policyactions
carried out so far on overall eco-
nomic activity, Reserve Bank of
India (RBI) said in its monthly bul-
letin on Friday.

“We need to evaluate the
effects on underlying economic
activity as past monetary policy
actions work their way through
the well-known lags associated
with the implementation of mon-
etary policy,”the central bank said
in the ‘State of Economy’article.

The article is authored by a
team led by deputy governor
Michael Patra.

In its latest monetary policy in
April, the central bank decided to
temporarily pause repo rate hikes.
This, after it has cumulatively
increased the rate by 250 basis
points since May 2022 in a bid to
keep inflation in check.

The central bank’s decision was
driven by the fact that headline
CPIinflation has eased to 5.7% in
March 2023 from 7.8% in April
2022. This headline inflation is
expected to ease further to 5.2%
in January-March 2024.

“Substantial disinflation has
been achieved, but the road to be
travelled stretches ahead till infla-
tion is at or close to the target of
490, the article said.

The government has mandated
RBI to ensure that retail inflation
remains at 4% with a margin of
2% on eitherside.

In India, aggregate demand
conditions remain resilient, sup-
ported by a rebound in contact-
intensive services. Expectations of
a bumper rabi harvest, the fiscal
thrust on infrastructure, and the
revivalin corporate investment in
select sectors bode well for the
economy, the article said.

Additionally,investment activ-
ity in India is exhibiting buoyancy
due to strong composite purchas-
ing managers indices.

India has the highest PMI
among comparable countries. This
is due to the fiscal focus on infra-
structure spending,and revival in
corporate investment in certain
key sectors.

Despite various challenges, the

Michael Patra,
RBI deputy governor

DISINFLATION
ACHIEVED

B The RBI bulletin said in
time, enduring price and
financial stability will
strengthen the
foundations of the
economy and provide a
fillip to growth

M The 'State of Economy’
article is authored by a
team led by deputy
governor Michael Patra

M In its latest monetary
policy in April, the central
bank decided to
temporarily pause

repo rate hikes

B The government has
mandated RBI to ensure
that retail inflation
remains at 4% with a
margin of 2% on

either side

corporate sector remains healthy.
This may fuel the revival in the
corporate capital expenditure
cycle in 2023-24(April-March).

“In time, enduring price and
financial stability will strengthen
the foundations of the economy
and provide afillip to growth,” the
article said.

“Central banks the world over
are invested with dual mandates
are at a fork in their course. The
RBI has taken the road that is less
travelled by, balancing and cali-
brating both actions and pace.”
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NEWS WRAP. GLOBAL UPDATE

O Oil prices were on track for a weekly loss, despite a rise on Friday on
strong economic data in the euro zone and Britain, as economic and
interest rate uncertainty weighed. Brent futures for June delivery rose 70
cents, or 0.86%, to $81.80 a barrel by 1343 GMT. West Texas Intermediate
crude (WTI) for June delivery was up 74 cents, or 0.96%, at $78.11. Both
benchmarks had slid by more than 2% on Thursday - to their lowest since
the unexpected announcement in early April of production cuts by some
OPEC countries - and remain on track for a weekly drop of about 5%.

O Leading South Korean feedmaker Nonghyup Feed Inc (NOFI) has
issued an international tender to purchase up to 138,000 tonnes of animal
feed corn to be sourced from optional origins, European traders said on
Friday. The deadline for submission of price offers in the tender is also
Friday, April 21. Arrival of the corn in South Korea is sought in two
consignments of 45,000 to 69,000 tonnes.
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Praj, IOC to form
sustainable fuel JV

GEETA NAIR
Pune, April 21

INDUSTRIALBIOTECH-
NOLOGY COMPANY
Praj Industries and
Indian Oil Corporation
(I0C) will set up a joint

ethanoland compressed
bio-gas. Shrikant Mad-
hav Vaidya, chairman,
Indian Oil, said they
were setting up the first
SAF plant in collabora-
tionwitha US cleantech
company, LanzaJet at

venture for the produc-  Panipat and they were
tion of Sus- < open to set-
tainableAvi-  Prajand10C  tinsypasec-
ation Fuel signed an ond SAF |V
(SAF).ATJfuel  MoU last year  with  Praj.
would help to explore Robust SAF
gurb emis-  oh5ortunities to technology
sions ema- o4 lthe WA neede.d
nating from < and that is
the  aero- productlon. of  where Praj
planes. alcohol-to-jet  hadaroleto
The 10C fuels play, he said.

board E— Vaidya
approved the said he
JVandfurtherapprovals wanted investment and
are expectedbytheend commitment from the

of the year, Pramod
Chaudhari, founder
chairman of Praj Indus-
tries said.

Praj and IOC signed
an MoU last year to
explore opportunities to
fast-track the produc-
tion of Alcohol to Jet
(AT]) fuels, 1G, 2G

airline for using SAF. He
had a meeting with
CEOsofairlinesand they
had expressed willing-
ness to invest in equity.
I0C did not need the
investment forthe plant
but what the JVwanted
fromairlineswas offtake
commitment.
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HIGHEST-EVER OPERATING PROFITS

RIL beats Street,
net profit up 19%

RAJESH KURUP
Mumbai, April 21

RELIANCE INDUSTRIES (RIL) on Friday posted
a 19.1%rise in its consolidated net profit at
¥19,299 crore during the January-March quar-
ter, beating Bloomberg consensus estimate of
16,442 crore.

Consolidated revenues during the period
wasup 2.1%at X2.16 trillion,which was below
estimate of ¥2.25 trillion. The company’s
Ebitda at ¥41,389 crore was up 22% from the
same period last year,and above estimate.

“Iam happy to note RILs initiatives in digi-
tal connectivityand organised retail are driving
greater efficiencies in the economy and con-
tributing to India’s emergence as one of the

fastest growing
economies in the
world” RIL CMD
Mukesh Ambani said.
Hesaid that RILs oil-to-
chemicals (02C) seg-
ment posted its high-
est-ever  operating
profit despite global
uncertainties and dis-
ruptionsin commodity
trade flows.

Inthefourth quarter,RIUs oiland gas (explo-
ration & production) revenues more than dou-
bled to ¥4,556 crore, mainly on account of
higherpricerealisationanda 13% risein KGD-
6 gas production.Theaverage price realised for
KGD6 is $11.39/MMBTU in Q4, compared
with $6.13/MMBTU inyear ago quarter.

RILs revenue from the 02C segment fell
11.8%onayear-on-yearbasis to ¥1.29 trillion,
primarily on account of sharp reduction in
crude oil prices and lower price realisation of
downstream products. Ebitda improved by
14.4% to ¥16,293 crore, while Ebitda margin
was at 12.7%, a 290 basis points rise led by

TOP PERFORMANCE

W QUFY22 gy QUFY23
Revenue from operations ( trillion)

Ebitda 06

ey

o[ 16,203

< S 19299

strength in transportation fuel cracks, opti-
mised feedstock costand advantageousethane
cracking economics.RILs full year consolidated
net profit rose 14% to ¥74,088 crore, while
Ebitda crossed ¥1.5 trillion for the first time.
Grossrevenuerose 23.2%t039.77 trillion,sup-
ported by continuing growth momentum
across all businesses.

“Inthelast 10 years, we have allocated cap-
ital to consumer-centric business, which has
transformed the earningmixand positioned us
as a consumer and tech company,’ RIL CFO
Venkatachari Srikanth said.

Continued on Page 2
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internal accruals,’ Srikanth added.
Ahead of the earnings announce-
ment, RIL shares ended flat at
32,348.90onthe BSE.RIL's stockwas
among the worst performers in the
benchmark S&PBSE Sensex thisyear,
with it falling 7.8% year-to-date.

RIL beats Street,
net profit up 19%

He added the new energy invest-
ments will drive energy transition
and the next wave of earnings
growth."The emphasis remains on
disciplined capital allocation to sup-
port growth initiatives. We believe
that it will be largely funded through
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—
Janaki Krishnan
Mumbai

Reliance Industries Ltd’s
consolidated net profit for
the March quarter rose 19
per cent year-on-year to
19,299 crore, while its rev-
enue went up 2.1 per cent to
%2.2-lakh crore, led by a rise
in retail and digital service
revenue.

In the reporting quarter,
its downstream  oils-to-
chemicals (O2C) business
saw an 11.8 per cent dip in
revenue to ¥1.3-lakh crore.
The company usually gets
over 60 per cent of its rev-
enue from the O2C seg-
ment; however, this time its
share has fallen below the
mark — an indicator of the
rising share of its other
segments.

The company attributed
the decrease in the share of
02C business to a sharp fall
in crude oil prices and lower
price realisation on down-
stream products during the

The Hindu Business Line

RIL net rises 19% to Rs19,299 cr in Q4

Apr 22,2023 | Delhi | PgNo.: 1| | SqCm:216 | AVE: 556809 | PR Value: 2784047

RIL netrises 197 t0X19,299 crin Q4

Trending up

Net profit (¥ crore)

o T 3 o

quarter. The EBITDA stood
at ¥38,440 crore, up from
X31,366 crore a year ago,
while the EBITDA margin
expanded 297 basis points
to 17.77 per cent.

FAVOURABLE MIX

The rise in EBITDA and the
expansion in margin were
explained by a favourable
mix, sourcing benefits in the
retail segment, higher rev-
enue in the digital services
segment and better gas
price realisation and higher
volumes in the oil and gas

segment. The EBITDA in
the O2C business rose 14.4
per cent to 316,293 crore.

FY23 PERFORMANCE

For the year, the company
reported a 9.8 per cent rise
in net profit to 66,702
crore, while revenue grew to
¥8.9-lakh crore, with all
business segments contrib-
uting to the growth.
EBITDA for the year rose to
¥1.4-lakh crore from X1.1-
lakh crore a year ago and the
EBITDA margin expanded
70 basis points to 16 per
cent.

Under Jio Platforms, the
company has expanded its
fifth-generation ~ wireless
services to over 2,300 cities
and towns, while Reliance
Retail added 3,300 stores in
FY23, ending the year with a
total retail space of 65.6 mil-
lion square feet.

The company spent about
$5.4 billion in Q4 FY23 and
$17.3 billion in the full year,
while it ended the year with
anet debt of $13.4 billion.

Jio Platforms’
ARPU stays flat

Jio Platforms reported a net
profit of ¥4,716 crore on revenue
of 23,394 crore in the fourth
quarter of FY23. In the December
quarter, the company had
reported net profit of 4,638
crore on revenue of 22,998
crore. Compared with the
year-ago period, the net profit
rose 13 per cent, while revenue
was up 12 per cent.

While the revenue was driven
by anincrease in the subscriber
base, the average revenue per
user (ARPU) was virtually flat at
%178.8 compared with¥178.2in
the December quarter, though it
rose 6.7 per cent on the year.

Meanwhile, Reliance Retail —
one of the growth drivers for
Reliance Industries ona
consolidated basis — saw its net
profitin the March quarter rise
13 per cent to 32,415 crore, while
revenue rose over a fifth to
61,559 crore.
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US stocks little changed
ahead of big earnings week

New York: Major US indices
moved within 0.1 per cent range
early Friday, extending a choppy
period as markets look ahead to
more earnings reports next
week from major corporations.
They include Apple, Amazon and
Microsoft, which helped lead the
overall market higher in the first
quarter. Others include Boeing
and ExxonMobil. arp
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ASSAM, NAGALAND SAY 'YES' TO OIL
EXPLORATION ALONG DISPUTED BORDER

TDG NETWORK
JOSHIMATH

ssam and Nagaland
Chief Ministers Hi-
anta Biswa Sar-

ma and Neiphiu Rio have
agreed in principle to go
ahead with oil exploration
in areas along their disput-
ed boundary for the eco-
nomic benefit of both states.
Sarma and Rio reached an
understanding during a
meeting Thursday night,
hours after the Assam and
Arunachal Pradesh gov-
ernments signed an agree-
ment to resolve their over
five-decade-old border dis-
pute.

Assam and Nagaland are
exploring all options to
bring an end to the decades-
old border imbroglio in an
amicable manner, an As-

CM Sarma and CM Rio at Assam House in New Delhi on Friday.

sam government statement
said. During their one-on-
one discussion here, the
two chief ministers dis-
cussed issues of mutual in-
terest and collaboration on
oil exploration along the in-
ter-state boundary, it said.
Rio told reporters that
Assam and Nagaland have
in principle decided to go
for an MoU on oil explora-

tion in the disputed areas
so that oil can be extracted
and royalties can be shared
between the neighbouring
states.

“Once it is formalised,
there is huge potential for
exploration of oil inside
Nagaland as well.” And to
move forward, the country
needs oil in a big way,” he
said. Sarma tweeted: “Hap-

py to have had the opportu-
nity to spend time with the
Hon’ble Chief Minister of
Nagaland, @Neiphiu_Rio
Ji, at Assam House, New
Delhi. We had an engaging
discussion on bringing clo-
sure to the ongoing bound-
ary issue and other areas of
mutual gains and collabo-
ration.”

The Nagaland chief min-
ister said he had a fruitful
discussion with his Assam
counterpart on the out-
of-court settlement of the
boundary dispute with the
support and cooperation
of ethnic groups from both
sides. “We have discussed
our border and develop-
ment issues. We have to
work together, support one
another, and figure out how
to go forward,” he said.

Assam and Nagaland
share a 434-kilometre bor-
der. The boundary dispute
between the two states is
more than six decades old
and has been marked by
several skirmishes. In the
last major clash, in 1985 at
Merapani, in present-day
Golaghat district, 41 people,
including 28 Assam police-
men, were killed.

There have been several
attempts by the centre to re-
solve the issue. Rio said the
governments of Assam and
Arunachal Pradesh have
signed an agreement on the
border dispute, and like-
wise “we are also discuss-
ing how we should settle
our border dispute outside
the court with the support
of ethnic groups from both
sides”.

Page 15 of 16




eorsieft

Q

Virat Vaibhav
Bijli connection , bank khate jaisi yojnaon se alpsankhyak samudayein ko jyada labh
Apr 22,2023 | Delhi | PgNo.: 13 | | Sq Cm:263 | AVE: 1576623 | PR Value: 7883113

f&rstell dide, dab wa1d s ARl A
maaamaﬂ—amm

oNnGcC

TR 3 I T % Al & foe s R & SR 39 o @
g T T & o Sharet foret wan ol o o AT =i |
A § < T R frsTel e iR o T gl ST S
TSl | STeTEEs TS Fl ST A g U &t
e FeeRR aRue (TITHETH) & T e § I8 el T
1 durdeet % gee v & 3 T Yaer S o e
fesifdes TS A WA YR 34 Sfean v 9 forg
RIS | A 2015-16 23R 2019-21H
S T UfeR wRey Heer
(THURT=TE ) & Y R gieed R F
31kt 1 ferveror fofam 21 st o SR
20 i Ferd e URaR W &1l 2011
! SO 3 TSRSt ST SYART & o STTEIR
W STET-37RT Wi &5t & freior &
fere fepam o) st et e €, A 2015-
16 3iR 2019-21 # 12 /@ & e
ek =¥ & T WR W Sfaff T &
TR W, & U1 IS Ted Té e @ fom
TR A Fae U aer (fég sgHers)
& fecit 1 Q@ forem =1 fS7elt & SR W 59
IRAR o TR R AW o STei T efife
TS 1 oSSl ol ST W U g
fop forsiett, sier @, Aeeet iR werer &

Te # @y Tt THeH o @ri @ fire)
Tl e T €, add H, o "l §
HIEETF TG % SgHe Ted 9
ST T AT B, TRERR T TSt 37 SR e I ugeH
S gferenell W e S A el iR wmifs e o He
s 20 Sfaerd 9REm & Se & forg 3R eifter wm e @t
ST €1 ST Sk Wil 7ok Uge % Teie H ok T ¥ fR
o TRt Tod e 20 yfcerd 9RaR # | 74 gfeerd % o
2015-16 ¥ s @ A, ST 2019-21 § s/@ 93 feerd & T
1 U5 % STTER ST e Bfel gu, o |l el bl fete 73

TfreT @11 Bcifsn, o Sl oy Her e 1 e 3
AW ® 7 77 e w1 fafi e gt % ame § de
Iufey et (37 fuser &) & s wer 31fees 75 i
3R STIfer SR STgfe St & 7AW § 70 Sfererd 9

ek ot 36 e, =¥ H forsielt it g o "ol § werd T
20 yfererd oRe # | 53 yfcerd & 9 2015-16 H forsiedt &
Hferen <1 5 2019-21 ¥ 78 SR 85 WfwT & | $EH

T & o e & g A Tt end oI TgerE % i fien
Afer welifees T4 20 gfoea GRem afet & A # STy
71 ST 1 T O H R T € R I S ik weted
1 G &1 TR FRO RS G FeH A H e o e
& TR T AT 1 S T el 21 T ol TN © o W
1 Tk FHERI TS gk w6 & g we w8 20 vfiwd
& I R S <A1 ST W@ = e

Page 16 of 16




