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The Saga of Lockdown

India has shown extraordinary solidarity, forbearance and leadership skills
Rajnath Singh, [Defense Minister of India]

Facing the exceptional challenge of stopping Covid-19 from
spreading further, the nation has shown tremendous
solidarity and patience. When it started, the lockdown
seemed an impossible notion, more so in this country. Now,
even after an extension, people remain steadfast in their
resolve to protect themselves and their fellow citizens from
the virus.

The way 1.3 billion Indians have joined hands against the
pandemic is unprecedented in world history. Generations to
come will wonder how it was made possible in a country like
India. I am convinced that this would not have been possible
but for extraordinary leadership.

The infection is, of course, spreading and the battle is far from won. Yet, we have reasons to feel
confident, because the magnitude of the outbreak has been very limited in India, compared to the
numbers in other parts of the world. This should be surprising, because India is not only a developing
nation with limitations in public healthcare infrastructure and resources; it is also a vast country with
high population density.

If the only way to stop the virus from claiming human lives was to keep a safe distance from fellow
human beings, then the battle might have been as good as lost even before it began. How do you get the
message across to a vast population, with different levels of literacy and access to the news media? What
about cultural barriers? It would be physically impossible for any authority to enforce such a ban across
the length and breadth of the nation if it failed to persuade people.

Yet, the impossible has happened. There were aberrations, yes, but they were aberrations; they were the
exceptions that proved the rule. The Tablighi Jamaat event in the capital in March and the exodus of
migrant labourers from some cities to their homes at the beginning of the lockdown were unfortunate,
and yet they illustrate nothing more than stray cases of human frailties against a vast canvas of the whole
population refraining from movement.

From Arunachal Pradesh in the northeast to Kachchh at the other end, from Kashmir to Kanyakumari,
Indians have united for a common cause. How shall we explain this miraculous show of self-restraint?
The Indian psyche is part of the answer. So are our cultural traditions.
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There may be many more factors. Yet, the most crucial factor that brought them all together was the
leadership of Prime Minister Narendra Modi. The nation is fortunate, at such a critical juncture, in having
a prime minister whose several qualities again came together in the right combination at this juncture.

The PM decided to impose the lockdown at a time when the number of infected patients was quite low.
This shows his concern but also boldness - something we have seen before in other circumstances.
Bringing the whole country to a halt and jamming the economy in order to save citizens’ lives is an
extremely hard call to take, as we know from the global response to Covid-19.

Modi’s popularity ensured that the difficult decision was not opposed but welcomed, and people at large
enthusiastically turned it into their own movement. As we saw in the curtain raiser to the lockdown, the
Janata curfew meant the people on their own followed restrictions on movement. I can’t think of any
other leader, in India or abroad, who could have successfully modified public behaviour literally within
hours.

His appeals to people - first, about banging thalis as a gesture of gratitude towards doctors and others
and later to light lamps as a symbol of solidarity and positivity - should also be evaluated in terms of the
results they achieved. I can recount many anecdotes of villagers in far-flung places to whom the vibes of
positivity would not have reached except through such innovative ways.

Such measures from the PM have spread the good word about awareness among them. When I get a
chance to speak over phone with old colleagues and other fellow citizens from small towns and villages, |
am amazed at the level of their awareness, their readiness to take precautions in spite of hardships, and
their positive attitude. They themselves credit “Modi-ji” for this dramatic transformation. It is this trust of
people in the PM that has ensured the lockdown is so supremely successful.

This is not to belittle the contributions made by the state chief ministers, district magistrates/ collectors
and health officials. There indeed are several CMs who have done wonderful work. A number of mayors
and municipal commissioners have gone way beyond the call of duty to ensure the wellbeing of citizens.

In this new kind of battle, our armed forces, police and paramilitary forces have also risen to the occasion
in ensuring order as well as in helping local authorities in providing succour to those in need. Yet,
without coordination from above, such efforts were likely to remain localised, not delivering the overall
results that we have before us.

Moreover, what is heartening to note is that the PM has given priority to the marginalised, the daily
wagers, labourers, and farmers. With the special package along with a slew of measures, the government
is making best efforts to ensure that they do not have to bear a disproportionate part of the economic
burden of the lockdown.
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Large Fiscal Stimulus Needed

Else we’re looking at bankruptcies, mass unemployment
TOI Editorials

The unique aspect of the world’s battle against the Covid-19 outbreak is that the first line of defence
against it has catastrophic economic consequences. The great lockdown, as IMF refers to it, is expected to
lead to the worst global recession in nine decades - since the Great Depression of 1929 - and a
cumulative loss of around $9 trillion to global output over two years. This is more than the combined
output of Germany and Japan. India has enforced possibly the tightest lockdown in the world to flatten
the epidemic’s curve. The economic consequences will be proportionate. To restart the economy,
therefore, a business as usual approach is doomed to fail. Something bigger is needed.

Taking cognisance of the impact of the lockdown, RBI yesterday unveiled its second economic revival
package in three weeks. To the central bank’s credit, this package incorporates the experience of the
earlier one and aims to plug the gaps. It's designed to allow percolation of liquidity support to second tier
firms, remove the uncertainty holding back bank lending in the wake of economic standstill, and ease the
resource pressure of state governments. If this package works according to plan, it will partially
neutralise the uncertainty which chokes financial intermediation in the midst of a crisis.

On their own, however, monetary tools are inadequate to meet the challenge. RBI's measures have to be
supplemented by a big fiscal package. The first set of fiscal stabilisation measures after the lockdown
aimed to mitigate the impact on the most vulnerable sections of the population. Therefore, the emphasis
was on using the PDS to transfer foodgrain and supplement it with cash transfers. By itself, it was an
important move to alleviate hardship. However, since then the lockdown has been extended to a span of
40 days. This duration will have multiple second order effects which will severely undermine even
perfectly sound businesses.

The combined impact of a revenue collapse of firms that triggers salary cuts and layoffs will exacerbate
the demand squeeze in the economy. This will send the economy into a tailspin which will leave no
segment, government revenues included, unscathed. The result could be mass unemployment,
desperation and social explosions across the country. Therefore, India now needs a large fiscal package
which will complement monetary measures, preserve jobs and prevent bankruptcies.

One measure which can complement RBI’s effort is the provision of a government backstop that can
prevent revenue collapse morphing into job losses. A backstop of this nature will act as a force multiplier
to incentivise banks to provide credit support to firms, starting a virtuous cycle to counter the vicious
cycle of bankruptcies and job losses triggering more of the same. As we have seen in other crises, the
confidence induced by backstops rarely requires an actual payout by government. Instead it pays for
itself by inducing confidence in the system at a difficult time. In a system-wide shock, only the sovereign
can provide a backstop.

There need to be other fiscal measures too. Tax extension should be offered to firms which have suffered
severe cash flow disruptions on account of the lockdown. The first package announced by government
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was estimated to be less than 1% of GDP. Given the scale of the economic crisis, the measure of support
has to be larger, around 5% of GDP. If carefully designed, the actual use of government resources will be
lower than the size of the support. There is no time to lose. RBI's measures must be backed by a large
fiscal package to complement it, for full impact.
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Helping a Lending Hand

The RBI has made life easier for banks it has given the govt. the cue for a fiscal
support plan

Editorial

The RBI has infused oxygen into the financial system with a second set of measures announced on Friday
by Governor Shatikanta Das to combat the lockdown impact on the economy. Most are aimed at
maintaining liquidity, the economy’s lifeblood, though there are some regulatory proposals aimed at
making life easier for banks, NBFCs and borrowers. It is now clear the bank prefers to calibrate its moves
based on constant feedback from the ground — the way it should be. In what should be reassuring for the
markets, Mr. Das was categorical that the RBI would do what it takes to support the economy and also
monitor the evolving situation. Indeed, the RBI has been very generous in its liquidity maintenance
measures in recent times and particularly so after the lockdown began in March. There will surely be
consequences for the economy but that is a worry for another day. The overarching objective now should
be to keep the economy afloat by deploying all the instruments at the RBI’s command.

The central bank has learnt from its experience of the Targeted Long Term Repo Operations (TLTRO) till
now when banks preferred to deploy the funds in bonds of PSUs and large corporates. The RBI has called
out this risk-off attitude of the banks while announcing a further 50,000 crore TLTRO — all of this has to
be invested in bonds and paper of NBFCs and microfinance institutions. The response to the next round
of TLTRO will be interesting to watch. Similarly, by reducing the reverse repo rate by another 25 basis
points to 3.75%, the RBI has made it furthermore unattractive for banks to indulge in ‘lazy banking’ by
parking excess funds with the central bank rather than lend. As much as 36.9-lakh crore was parked with
the RBI as on April 15. This is the time when banks will have to be liberal in extending help for working
capital loans and overdrafts to their borrowers, including MSMEs. The government could help here by
extending a scheme of credit assurance cover that will encourage banks to be more liberal in their risk
outlook. By clarifying that there will be an asset classification standstill during the moratorium period for
accounts that were not already NPAs as of March 1, the RBI has brought relief to borrowers who were
worried that opting for the moratorium may turn them into NPAs. State finances have got some breathing
space through the increase of WMA (Ways and Means Advances) limit to 60% over the level as on March
31. The special refinance facility of ¥50,000 crore extended to NABARD, SIDBI and NHB will help these
institutions to prop up their respective constituents. The central bank has done what it can. It is now over
to the government for the fiscal support package.
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Beyond Solidarity

The migrant labour and the unemployed will be demanding their rights, not our
mercy

Pratap Bhanu Mehta, [The writer is contributing editor]

Dealing with a pandemic requires high levels of solidarity. It is, however, becoming equally clear that
expressions of solidarity risk devolving into a sentimental charade. There is an incredible number of
people across different sections of society who have, often at great risk to themselves, and under difficult
circumstances, helped prepare us to fight the pandemic and mitigate a looming humanitarian disaster.
The widespread cooperation with the gruelling demands of the lockdown, on some interpretations, can
also be seen as expressions of solidarity. But this should not blind us to the fact that solidarity, in the true
meaning of the term, is failing us, just at the moment we need it most.

It is failing us because at the core of the idea of solidarity is not pity, compassion, or even care. It is justice.
The harrowing scenes of grief and injustice that are now emerging call for an immediate response. Pity,
compassion and care, as morally worthy as they might be as sentiments, are not fundamentally related to
solidarity. Solidarity presupposes something like the idea of commonality, some form of identification.
Pity, compassion and care are acts of kindness that can often presuppose distance and power. Even the
act of helping, as necessary as it might be, underscores someone’s privilege. This is why, in normal
circumstances, it is an affront to the dignity of people to make them depend on someone’s compassion.
Compassion as an expression of solidarity presupposes power, because it appeals to someone’s
discretion, not to their obligation.

There is something deeply morally odd in using the language of compassion in relation to the state. What
we need from the state is not compassion, it is a minimum sense of justice. In fact, the appeals to
compassion destructively depoliticise social policy by appealing to sentiment. By contrast, genuine
solidarity, that speaks the language of justice, will ask hard questions about rights, institutional
obligations, processes and accountability. Compassion speaks to the language of subjecthood, justice
speaks to the language of citizenship. Justice allows you to be angry at the state when you see injustice.
Compassion is a disfiguring appeal to someone’s power. The original meaning of the term solidarity was a
juridical term, connoting joint liability. This had the advantage of not just emphasising a commonality,
but also of the fact that there was an obligation. There was no choice in the matter.

So a justice-based solidarity will ask a different question. It will not ask: What is the bare minimum we
can get away with to avoid starvation, or social unrest? The question is, what does the state owe as a
matter of obligation in these circumstances? The state may yet announce a more ambitious economic
package. But by waiting so long, and reducing millions of citizens to an avoidable and abject dependence
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on compassion — waiting for food if available, dependence on NGOs — the state has already added the
injury of indignity onto economic hardships. Grain distribution was necessary. But a widespread
distribution of cash, through various mechanisms, as advocated by so many political parties and experts,
was the requirement of justice. When the state has to be pulled in this direction, kicking and screaming,
you know it is not thinking justice.

Second, a genuine solidarity would now ask very different kinds of structural questions about the
economy. There is no reliable data on this yet. But one thing is very clear. Perhaps as many as 50 per cent,
if not more, of households in India, will not have savings, assets or resources to survive even a couple of
months of stopping economic activity. The fall in poverty in the last two decades has blinded us to the
precariousness of most households in India, even those above the poverty line. The numbers put out by
Mahesh Vyas of CMIE are stunning: An employment rate of 23.4 per cent in an economy with a labour
participation rate of 36 per cent. In short, pervasive unemployment or underemployment will remain a
feature of the Indian economy for the foreseeable future. The interesting question is: What would social
solidarity look like in these circumstances? It will require us to think of a much more ambitious
architecture for the welfare state, including some guarantee of basic minimum income. The question of
justice will be one which focuses our attention on the fact that citizens should not be put in a position of
dependence in the first place such that we have to appeal to compassion.

Third, justice would require that appeals do not substitute for policy. The government has rightly called
for employees not to be fired in the current circumstances. It certainly behoves all private organisations,
as a matter of justice, to ensure that the pain within those organisations is justly shared. What this looks
like will depend on the nature of the organisation. But an appeal from the state not to fire people, without
any serious financial backing for this proposal, is a species of sentimental tosh.

Fourth, solidarity requires rethinking the relationship between public and private, especially in health.
Right now, the focus is on creating preparedness for tackling the pandemic. In health in particular, we
opted for a private risk-based insurance system, as opposed to strengthening the public system. In an
insurance system, we, in a sense, share risks for our own long-term individual self-interest. In public
systems, we share common goals and objectives in the promotion of health care. The pooling of risk
through private insurance is not the same thing as collective preparedness. The latter requires solidarity.
That is one thing this crisis has made clear.

Fifth, there will have to be a massive stimulus to the economy, geared towards driving growth. But any
stimulus will also have deep distributional consequences. Who will get relief? Who will pay for it? How
much appetite do we have for taxing the rich more, as almost every right-minded economist is
proposing?

These may seem like large-scale structural questions. But they are the questions of the moment. Over the
next few weeks, decisions will be made that will have far-reaching consequences for the Indian economy.
Will these decisions be guided by our current language: In the short run, a plea for compassion; in the
long run, deep structural injustice? Or will they utilise an opportunity to ask questions that indicate a
genuine solidarity. Compassion might be about looking at people’s hearts, real solidarity is about
following where the money and power flows. The migrant labour and the unemployed, whose quiescence
we seem to take too much for granted, will be demanding their rights; not our mercy.
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A Helping Hand

RBI takes steps to ensure adequate liquidity. But more measures will be needed to
overcome banks’risk aversion

Editorial

On Friday, Shaktikanta Das, governor of the Reserve Bank of India (RBI), unveiled another set of
measures to address the financial and economic dislocation caused by the spread of the coronavirus. The
latest announcements follow a four-pronged approach: First, ease the liquidity constraints being faced by
parts of the financial system (non-banking financial companies and micro finance institutions); second,
incentivise banks to boost credit flow; third, ease financial constraints being faced by state governments;
and fourth, relax regulatory norms for banks and NBFCs.

To ensure that credit flows to all parts of the financial system, the central bank announced the second
version of its targeted long-term repo operations, this time directed towards NBFCs and MFIs — flows
from previous such operations were directed towards large corporates and public sector undertakings.
This step is a clear indication of the RBI’s intention of directing credit flow to certain segments, to ensure
that liquidity reaches the right pockets. Similarly, opening up a special refinance facility for NABARD,
SIDBI and NHB will help facilitate credit flow to the agricultural sector, MSMEs as well as cash-strapped
housing finance companies. The central bank has also lowered the reverse repo rate further, hoping that
it will disincentivise banks from parking their surplus funds with it, thereby incentivising them to lend to
the broader economy. However, as the previous cuts have not had much effect — banks parked Rs 6.9
lakh crore with the RBI on April 15 — the question is: Will risk-averse banks lend? It is likely that these
measures will need to be followed by further cuts in the reverse repo rate and more LTRO to address
banks’ risk aversion. Setting up a credit guarantee fund could also help facilitate credit flow, especially to
MSMEs. On the regulatory side, banks have been provided further relief — the 90-day NPA classification
norm will kick in only after the moratorium ends, while timelines for implementing resolution plans have
been extended. NBFCs with exposure to commercial real estate have also been provided with some
relaxations.

To ease the financial constraints being faced by state governments, the RBI has further increased the
ways and means advances limit. While these limits may need to be raised further, given the disruption in
their revenue streams, it does provide them with some breathing space. State governments can spread
out their borrowing programme, which will help cool off the spreads from their recent highs. However,
this is only a temporary facility and does not address the root cause of the problem — the collapse in
government revenues. Towards the end of the announcements, the governor also provided forward
guidance on the direction of monetary policy. He acknowledged that inflation was on a declining trend,
and while there are likely to be supply side disruptions, inflation is expected to be well below the target
of 4 per cent. This signals space for further interest rate cuts down the line.
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Setting an Example in a Crisis

India is showing that limited resources will not hold it back from taking on Covid-19
Gaurav Bhatia, [The writer is a Senior Advocate and National Spokesperson of the BJP]

During the testing times of COVID-19, India has become a symbol of resilience and hope in the world.
India has shown that despite a relatively low literacy rate and poverty, its unique diversity is its strength.
The nation’s collective resolve to fight this disease is visible in the efforts of the million-plus real-life
heroes clad in white coats and khaki uniforms: The world has witnessed the power of a billion-plus
people working with single-minded determination to defeat the coronavirus. To be sure, it is no mean
feat that with a population that is approximately four times the size of the US, the number of reported
cases in India is only two per cent that of the US.

Prime Minister Narendra Modi addressed the nation on April 14, as the guardian-in-chief of the country
and his address had a powerful underlying message of unity and optimism. His indomitable spirit was
evident when he decided to extend the lockdown till May 3 and shared a set of seven guidelines with
citizens, including urging them to take care of the elderly, wear protective face masks and strengthen
immunity. He sounded optimistic that as a country, we will prevail.

[t is Modi’s ability to take bold and timely decisions that has ensured India is far better prepared than
most other countries to fight this dreadful pandemic. From his address, it was clear that though the
lockdown has an economic cost, saving human lives and ensuring the welfare of the poor and farmers
remains his top priority.

He reminded India that this fight against the pandemic is not about religion. It will never be about being
Hindu or Muslim. It is also not about being a B]JP supporter or a non-BJP supporter. This fight is about
“oneness”. The only way India can defeat and eradicate COVID-19 is by being united.

India is lucky to have a strong, decisive leader like Modi at the helm. He could foresee the ramifications of
not implementing a complete lockdown in time and took the extraordinary decision to call for a
nationwide lockdown on March 24, when there were reportedly only 550 COVID-19 positive patients in
the country. A leader is one who inspires his team, and Modi has done just that. To the credit of the
central government, it has been proactive rather than reactive in curbing the menace of COVID-19.

Home Minister Amit Shah is micro-managing the deployment of the security forces to ensure there is no
problem pertaining to public order and safety. Health Minister Harsh Vardhan is also leading from the
front and has been instrumental in ensuring that decisions taken by the government are effectively
implemented. He is to be credited for ensuring that state governments are made equal participants in any
government initiative and that their demands are effectively met.

The resources of the government during this challenging time are limited, but the will to reach the poor
and marginalised is not: Finance Minister Nirmala Sitharaman ensured — through a timely package of Rs
1,70,000 crore — that farmers get their Kisan Samman Nidhi instalment early, women get three free gas
cylinders under the Ujjwala Yojana and Rs 500 in their Jan Dhan accounts. The poor are getting free
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ration so that no one sleeps without food. Railway Minister Piyush Goyal was quick to implement the
novel idea of converting railway coaches into isolation wards, thus adding to the much-needed capacity
by 80,000.

When the government felt that there might be a shortage of PPE Kkits, the very efficient and persevering
Smriti Irani, Union minister for textiles and Women & Child Development, worked tirelessly to ensure
that we have enough stock of the required PPE kits by encouraging Indian companies to manufacture the
same.

Bearing in mind the need for a higher rate of testing, the government has accelerated its pace and has
conducted tests for over three lakh patients. Some critics blame the government for a low level of per
capita testing as compared to other countries, but the naysayers ignore the low per capita fatality rate in
India. In India, deaths per one million of the population reportedly stands at a very low 0.2 as compared
to much higher rates of death in the US, Spain, Italy, France and the UK. The government is also
encouraging Indian companies to produce testing kits indigenously, and the results have been
encouraging so far.

An appeal earlier made by the prime minister for the “janata curfew” and the taali bajao-thali bajao (clap
your hands-plates) event was also well-received — it gave citizens a sense of purpose in this fight against
COVID-19.

Modi is providing succour and relief not just to India but also to developed nations like the US by
providing them with the much-needed drug, Hydroxychloroquine. As a global leader, the PM took the
initiative and gave direction to the discussions on fighting the pandemic on forums like SAARC and G20.

India is well-positioned to overcome this pandemic, and the only way we can win the COVID-19 war is by
strictly adhering to Lockdown 2.0. It is imperative that every citizen comes forward to fulfil his/her duty
under the Constitution of India. With our collective effort, “we, the People” of India will surely set an
example for the world to emulate.
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The H WcH A & T 30 AT @E e & A AT ¢ F g7 sy ad4ar §1 39eh aAraa $ir
IRHTST A ScolaT U39 & 39 #gERY @ 994 & v w87 g7 Y adiRe, a=f@s, g«ut ar ardaor
¥ S fhdll 3T HAN T R o AL 9 Ww 81 AT g T W g, TR W@l § 3R qged
HeeaqUl & #RRMEd TEaT B1 oW AU we aRFeufaai sredt § a9 3R # ois 9gd 3T 3 e [T o
ar &% g1 JfeheT, I The § o 30 THAT X gl glell AIRT| Hhe HE drhdax gl &l e gl JF 39
AW 38 gAY A% 3R {F T daar & Ada g1 39 gag @y, Qe @ 3 A Seaard g #
T H 58 T IR AT Y& W S

GAR Siidel & Teh FAlRI0T St §H da0el & Tl AT 31T g4 3HS 9 Al & 3 T oenr gl A% ag
YGAT g- Thed T A 3 gAa Shael &1 a1 FHa0T do1 forar g- S &Y @1 & af g7 919 ®|® &l
Safeh Sfiae T THIOT ¢ foh- ST g AT ar g WX S gH ar @REr ar ar el 3R Samer gef &
TS §F S®T & A9 Sfiaed | Fg Aol U dR &l § 306 &, Hlg dief g@d IR el &, aF a9 ¢l
36% d1G §H Ig AN Y I o ¢ b FE T € A Avl ¥ R 7 vl R 3Ed e 3R AR &
TS Fg AT SAET 9 S §l 3T A F Uh §U W A § A T §| AR, R gH Ig Heer g
R & § o & U g3 .. H UK EIN .. SN @ §H A Thed R § AN YT IR AT §¢ Sl
g Fifh g Tohed ¥ RO g &, afed St @ § ar g 7161 Aga g1 Fifh St A/ § ar el @
maﬂﬁ’r’s‘lm%gc%aﬂ?ﬁmﬁﬁwwglﬁ%@r{lﬁmﬁmﬁﬁsﬂﬁmwaﬁ
SIEaT| T 3MTeh Hehod eeldl| 3R 3T 3real Bl Tl Y& HY ol |

i g Date:18-04-20

Ued & 3T

HUTEhT
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Rerd e & qor 7 rdegaEdr H AGHAR HAS-19 & govAEl & T & fAv G 3urdl Hr owwom &
3! A AR W FEETE §I0 8, A ST a9 Sl ST g SUR A FRRICHS I S W ol g
| RTd d i 3R @ 30T a0 FeAl & Yoll ol H wAchdl hl Iueletrar al 3ET grefl, oifehed sHeT
el g I ST Hehcdl fF FRIAT a—IE ¥ 33U AFTAN & 97d THRA & 9ol & AR 3riegaedr
FEN & R @ TR @ A

Red §& o dol # Fol TROT & AT NcART T F 3682 F Rad W X F Fweldy & & @ &
TR A GERT wraurar &F off & & &1 38 dF A For o7 F aEh 37y gef, Afea ewer ag gem
fF FRIENT For A 39T 36TH Feled & TolT WP AT § I1T A6r? d ar dHfl Scaried gier oI HET Feaf|
HiSeT HGer & FHIT TgoAT 3T T, FAh Prerehrel 3T § 3R AT o 95 &1 9gd & @7 39 fAh
#fasg e o [ifad 8 38 &1 W Aler 7 AT geen Rl gl @ w6, AfFad g7 el @
IHAT L & 37T 3R I 3t off FE0

Ig o ¢ fr REd d & 9ivom & g R S9R # 398 FT AR fem@r, dAfhad 33F 3R W 39
Aol TR ET TgAT S FehelT foh PRITRT AGIeT S1h g7 ST T &1 MG FeT FROT ¢ o Reid o8 dr 3R
T v REY f Geaell & Adlg fFr S & 9l MR T 3R T 9O a g arer s s
SASIR fohar S T 81 30 bl & FA7 o g, Ig ol 38 AHA 3 & o1 & ol Teldl, olfehel
THR &l Tg AR AT g o 38 U aedd # 3R A1 8|

3HHT G S €I BIC T Al 3A I TGRT G W glaAT A1fgu, Fifh AGART &l AR 39 W
& SoTEr U Bl W Fs 3N & I IS FATIRAT A AdT St & AT 87 F 39§ 39 3T A
SrAfASRAT & 3MUR W g A dlel 39T T S TR, 371 Uk W aoFd AR T Seall i st
3T Fhcdl § o9 TIHR Tg 3UET X @ ¢ b of o Al &1 ada & 3R a & Ry &1 slsd S
TWHR FI 39 Yohot FF 3ifaddT §T 7 & T & FRAT & T H Adohal & YT RIS FRENT
sfafafaat o Farfad e & dR-alid dF & &7 T JIR S anfev]

HETH Acd g A HY 31 AwTer

TSI AE, (@& 8T #7A §)

Date:18-04-20

HRIAT dRRE & 3T HEARY HITas-19 & iR o 3 o & Uohad T ITIIRIT el T AHAT
I §U &Y o AP UeholedT Td HIA & IR AT §1 T Igell SN wlihsiaaT fohar aram o1 o I 560
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S H Te 3AHT O fuR gdia & W@ U, W 39 @ a9 & a1 379 ardft Aeieer @ 6 SRier
dRRE ¥ SO & 39 Hehod H ToUidel 8 T §| SREMATT A 58 HGAN & Qo Sl tehofedr
fears ag fava sfaera # 3nqaqd €1 3= arer et @ mead g F aRd S Rfduar arer dur 7 7w
INTEHR HA T &1 URAr? Ig T G H AUROT Aced N Feleld & T1d g1 92 gl

PRIAT T HHAUT 92 el @7 &, WY o g4 favarw @ N g, s gfaar & 30 fear # wwnfaa
AT i R Socdt dear 1 Joieit # AR & g0 Jhg w1 WAT &1 I8 safav smadesis g,
FLifeh R o Shaol W STAGEAT Usled dTel Teh fashraeiiel 321 8, Sfesh TgT Aaoiioier FEeeT @ 3t
gy g giaud ve d@arue o A g

ST G H HERAT & T & [ w9 T FASAT dF g 3 Toh AW gl § a9 IR FoAT Seiell
A He HH A S1ar 87 qrad fre off @R & v 0d 3 # 58 g dlds3d dne) e
HEHT gIaT, TG I8 9N A INEEd A & Aol Tl &7 Toff o 31T o THg X @ gl SAuh
A & AL F ool & Tecllal STATT &1 STATGST 3R CllhsT3al T @3N H $T A F -3 TR_T
T 3R GaTfEl T TeldeT gaegqul geaAt of, W 38* Frasle T AT H HAGN § 3 hadl Be-qe
g3l A E Gl &1 ToTHS Yo § e Feo de AN HR @ A9 FeAAN d% AR Fdfed
& foT Tehole & v g

gH Al aRT IcAEIA & VAT THPRI IRTT So &l SATEAT Hd H? ARG AGE H g 39
U T Sfald U gl FANT AR WWRIW # 3§ Halel & A w1 BEAr g1 Heh Jromar {ef
CRIEATTAAT T Tehoe el ATl FaH AGeaqUT HReh TURTHAT o1ig HIET I wAcjed QT TEAHA o AlhsI3el
I 3H AT O] e 1 AT o ST SRIAT HshiAd AT i JEar whr wA | Tg ST a8
ffar & ara-ary 39% et aew @ o qefar €, fOeg &9 e uew I aRfeufaat F o &w 9% €

AETRER T Toigal o d=el & T g o7 H olehs3a el 3R 56 e 3icqaedyT & UTHAT T 3cdd
FOR HeH AT, Sl HIAs-19 F Avea & faw [Aeg ) 7 3810 o1 ® [T AT & @ & S ar g1 Ig
YTTHST ST AR OIT T &7 FATA 6T fF 37 FoR o &1 faRier J1, dfesd Tawra fFar am=m|

TEe STl HFY 3R T Fihs3a H gA @ o ARl o Iaeer WO deng S uretedt 1 T & qrele
forar) & Ceur-facer # Rl 370 W TSAT T FoUaAl AET H Fehl, ST o & €l & MR awl &
IAER H TheIddes MHAYS dGeld ol T &TAdT @ gl

ARG St garT crrarfadt & T S I F AYd 3N o AN N aE g FEd 9 Sigedl U
3ERTF [l § I3 3T HAAT & 9 FaaAdr Johe e & fAv dren-arel deat iR e Serarfdat @
Tholedl & Fodleh & &9 H QT STellel T oAbl AN HT HTeholel 34 ARSI § g1 ggg IROTAT &
oo H off fpar Sem aifewl # amar R oI AeT & e F SAeewdT, (e wfoAsdr & daeg
AEUTATT ST A JeTehl TRl IR FRRICHS ATRY A Fiehel |
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g JUTHAHEA 9 Al 1 7S HET § § SEd diehs3a 1 HHAAE gAfRad g 9ig| s Adoe I
et foh AEIAEE, Sor AfsEecl/amaded], o 3Tgedl, Taeeg S e GaRT 56 HEHART & Wolrd
ST # AU T Qerered T FHA AT S W1 8l T F ol T 1els FRARad el & v 3y g7
T @ Bl

fSopel 1S TE #T 3@ 8 A FAR TAET T, Yo 3R IS ool o Fefel vd FaEYT FA0 @A
+ Y SRITHG AN Pl FAGE el H TAHT TURIRAT I e AT ¢ I ¢l

T 3T WA a0 I8 § & gueasSr o gy & o, fGgrsr #Aeiqy, sHe 3R fhat &
wrafAshar & Bl AW A6 & WY-ArY 3T O 3R I deleld WER I AR aa & fav wafas
T X WY ¢ P Aips3a & e SieT fr @aifs AR s ool W & o 95 S0

areda H A S @ AR Herel @ e &1 AV 3rgera ¥ A A § R 1979 H U &y F % o=
% 916 ORI & AR e A NRAHA 7o W FaW Ugd dgi GgAA arel Ael F ag o enfAer A1 e
TS 3e7eht HRAX 2001 H IR F FEIAA 96 W AT g4 & AT YE g1 Jg I§ FAI AT
SIS TS T H AW F dla UR-UR gell W dle @ ot #gy A ¢ 6 RE Re g8 wwo w7
qredTies GRT fohar atd ¥ 3R FUTRT @87 & ggo & afdes st U ater & fov lencemdr 7 ol
T FIA A

SHH HIS Ah g fob TR o S & YHE & 38 IUAAT Fohe & fAqea 7 HIg 3eqera =7gr & o
QAT 33T g gferar # W@ B 3T @ ol e iU Agcaqol AT S & Al Hou R i &
e 3Tl 3ce FAUYT AT g1 FHT HROT 95 HFE FGF A YU Ydeh’ Fgd ol 3Tl daleld & Ig faaTd
Wﬁﬁﬁmﬁ@%ﬁ%@ﬂ%ﬂﬂﬁﬂmmaﬁ%ﬂﬁmwmg@ﬁ
st 3R o 3fow FogE & @y IR W B

gﬁ?ﬁr HEIG]

&, T, ATSAT

& FIS TRAT ¢ T WHR 3M0F T 3RS Tg—Iar | 39T UeT HT 7 T & 5 39 relifaer mar
I 10 F3 F 38w el & fow s Tgd 3u, FRISA ST F 3dRA & AU gg Jhat, Tt
# TTAT Acg, S A W 3 Td 3fe Rada Ace Y| fOAvsr off 39 919 9 7T Uhad §
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5 37 &4 #r fo<dT #Acg qgulé ST itk TSI A 9 38 T I[eser et gl 3R i wehdr
o9 Y IRV HT FETIAT H ST 3R FHRIGRT S 3GRT 0| AT IREATTH & g@hr HiAa gaedifa
& & H Yl gscdl 3ryar faeRl Har Heve 3cdest glar O IRAST AT ST ofehel fWhorgrel alel i
hH SHTEHA $RT AT S T &1 TrHa faeel Hol SR A HHAGAR dof HiAal AR 9dicd dof 6K § Heg
e @& &

WmmﬁwﬁmﬁmWQ@%qﬁ%ﬁﬁmtmﬁwﬁm%
IARSET HGT I o 30e] @A H gl ¢ & 36 a9 AR &1 3fF Jefr & 1.9 FHdr ® Fhell &
3MTRART Y A I8 TE & b P HT 3T A & & ag el qalgAe yhe war ¢ o g A
HH TRAT JATAT &1 30 a¥ 7 grelld 3Te9T o16f g1 ARCY 3i¥egaeer # FRae gof & 37 dehdl &1 T
BXe] 3¢t H 3TN ANET ol atel foiATor, fafaATor, aRess 3N <amR, T &1 3R ARG qur F&erd
3T 38 T ega AfSea & A & s adqd § & Reer & @uad 25 frad &9 @ 08§
AT AT T[T FgaT 24 HEdy @ 715 § IR A 35 wfaea wer ¥ g 5 eareT F T@em gem &R
ool 1 S a7 fAARr # 6.8 BrEcr wer g1 W greiid & Ife #RA i gl o X a1 g ar I8
3mead i a1 gef|

gl AT A O Teh a1 T§ o & fob oY 3R 8t 357 @ g1 Shwen| &g 3R Tsg & TR 3R
TIYET FX AT F 10-15 GrACT FA 81 g FX ol & O 8l Tg A1 GfheAd gref| grenfeh Ig
qhdl Y HAT 5 G HUS TIY HT gHEIN Il Tt brer 38 UAgls TR o §¢ Swen St ga s
ST d g1 ¢@l| g TF 1990-91 & TR & UR R ST P H IR WHR A TS & el
dResT 5 @ IS 9T & JfaRFd B3 FT YU FEAT § ol 3T I dAhel U & Har Hig
qehed sTer @ SITeam|

H%h 3o SNTEH § Fhifeh VAT FAT H 3T [T FATYRYT HeH UT: 30Tl The & 3 doh 3ed
H OYAR & S &l AR S A F1 @mer fholgrer Sgd AUF § Afhd q¥q I FHAT JoUA A
ofthed fashrarelier e & forw Xdr IRFUTIIT fr FrAd gAwm sga 3f0F g &1 I8 FROT & 6 i
e o fARfAd qaf & 3egeer aRa & e Adreet & A O wfearfear aiesa § o amae 3@
Tficd S GAGA AL | grelifh A SR HAAR W O AFH H Ffeady FeH 3or @ gl Fel
A g T WReTTh IR W T3 E

TWHR A gollprcey Fell (FAdhe T SoT) FI AT FI A ST dTell 3c018 T Ugol & & TWHR F 3980 §¢
E &1 B FRERT T Acg, dh MUT W TWHRT Ace 3NfE 3TF 3¢EI0T W/ &1 3T H AT AP
HAUTHRT AT H AT H st ARAS & Sig W &1 grelitch ThR & [T FATET ST 3T =gl
BIeT Fifeh Hehe HATC Blol & d1G HAcTaedT & GUR &I i Sy felr galr| =g S off g1, SgRend
2,000 Sfek 9fd ehTed 3T & A FeAUHRI Ao 1 G e IRYeFd g1 &1 3 Jgr 1 o1 W § &
WHR 30 The H A IR @ AARAA JIH HY| W g 1 THESAAT gl o fohcdam sfr axx feam e,
a8 gied A8 gl oel I ARl  I[GREAT 8 BRI Tk HI&THd FH 3T dlell IeqqedqT Hhe &
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ToR TE & 3N sqhT BT gerer gref| S & g1y W g AR fSereh ara 18 Ady 1t § 3T Tad
31t SRarT gl Far wS M alier 87 73 weE & P twr ¥ 3R vwr Rwrar fRar Srar § A @
TelaAare & a1 & w6l glam|

A & AFEAT F et

fer R

Date:18-04-20

| AREeh rdegaeyr &1 FEN H FhEel wA & AT
WER A FY &7 7 9w Joe & qI-ay gaa
IYfAH FA W AN AT g Wl-fRarer o s
PRIAT T AT U7 g1 Tl Sellehl H Ng A wde T
| W IR Bl 5H AT 3o R TErs PR AT
e T & Tel g1 AEY, AeX g HyEr e dr wers gt @
N TS I ETdife O IE A o qUiEdr & gER axo
& R FA A@A g aF A g GeHr afader
S R § wers 3R W A AT A av gIns

4 DRI ST § F @ F AggeoR Wl-RRAeT ¥ I3 wEAt
aﬁ@mmé’fﬁ%la?«lﬁsﬂa’fﬂﬁmﬁaﬁé?amqﬂﬂqosé@quﬁ?ﬂleUdlll?ﬂﬂﬂéW
Tolel ATl FET o GEY TROT & Well @ 31 Feft arfafafear =re] et 3 fhamt 3R S #Asiqll # Hd
¥ o3 A e B ge W@l Afdhd TATAT 3N & TeA el ged dTell| 93 FredhR o #AMaAt & g
shedl ofd g, dfthed HEIH g BIC fhaeT HAolqy & Y @ 81 38 god HAsigy o Ao ARewer 8, 0 &
A H Fs KA QN Tg TS TRAA FY WA R T &l 9gd F W IRAR § S e A A A
FCS T ASTS H HETH ¢ ofehel SoToh! HEAT A Bl SHH IS g 61 o 3oT off gANT degaedr &1 Hd
MR $I¥ & T & T fhare ey e W e g1 safav U & TeEian 3R e e & fav
F $r Fufy g Agcayqet @ &1 a8 Iy F e of Ferat welhl & ww d@ dw s
ETEr T 9T $RAT &1 &b 39T & fov Fod AT A TRl H TR Hrag 3mafd, Mefas searet &
T SR geie & 3R AT & fov a9 S & &1 Noe die g2l & e I8 IR-aR &@T 97T §
& F 3cureeT TG IrderaEdr F fAHE W FHE gg dw T ST ¢ R FATT & YA 3 arfa
ﬁmﬂwﬁﬁ?ﬂﬁam%‘lmﬁwmg‘é%%ﬁmdmmmsv&oaﬂ?mm
3cea # A FO NS §| 3EF ag o9 FN #Hr gred gud @ HefE 3cuesd deRT Seer w8
ar| afe gH P F e R syl & fav 93 Y9 W SR @ aRa €, o e ardegawan

16



AFF www.dfeias.com

IMPORTANT NEWSCLIPPINGS (18-April-20)

& JTTARIRIOT T FT ARl HT THAT HAT U5 Hebel ¢ 3N ds Al 9 ATHEHAT ST 5 Hebell B
S & IR HT TAASRAT ST HT AdAT TE & b TIT 3degaeayr # Fa@ Tgel Y-amST A GH@T
&l =1fge, Y geah 3l 3R 38& &g 9l 3T W AR &l =@1fgul W 3eT gAN Wl 9 T @
AAET W AR g1 safaw welt q@ 1, dr Ff a1¢ &1 Hohe a1 & I B R, fFae w @rg, o
el SITel o Hehe & SEICN @l ¢l AT Wl A fder soe &1 SR &1 $Hs qry-ary [{ars giaer
o Serg el AIfRT] EART &M TS 3R 3 o A 3R A9 1 9o 3cdeedh AR ITSHIFAT =1 I
SAAT 3e1sh 3cUleA & Fg & [T FhicH 3ol IS A & YgraR & &F FF AR 3ifAF AIF ol &
3eeRT @ qdl 3R yew, N3, qREe orrel 3R g & Tsdl # ¥ AT F A H YR FE gen|
THT arael dr AT & 39 #T, IRaR® &t 7 aae fr G & 30w, oA &9t 7 aad #ir
3cueeT R ST SERT BRI AT AR H A IS & 3c9ee H Je Y a3 3cual @ HeEn
q@ﬁ@fd{«{d%,Hrﬁ?a‘mwﬁfl{mquﬁd«maﬁmwﬁlmﬁmaﬁ
e IhTAT Hlh 38 &1 HI Soall 3Teeh HAgeaqul Sellell M,HﬁﬁméﬁﬁaﬁgéﬂﬁT%
3rormar, aTa T Aer AT o Icuifed FX A ALY HRT Y Afeordl AR Bell HT 3cUed g FoI
ST AR @y & Tg FIRA o H S F A FA FAT W A9 H 3T g TR sE0 A AR drger H
Tud W o 38T 929 3R AT & W, S & fedl F §3 e W fEe-em & & R S @nRvl
31Te], EFhT (FHETaT) 3R AT SIET MGER HHeT A 3N SICT 39T A0 IR 378 HA HAT Hodl
FAT ST 3H §1d G SIET AR ed I TR g1 A H grell H HaAY §, IR N T gt aAfheT aranr
@rmﬁ@ralmiaﬁrwmﬁw&g‘@,qmﬁ@rﬂmaﬁﬁmmqymmldﬁmm
Teil & Tud #fasT A 969, safAT & &7 A PN & IuPFd STearg I a3 AR 3w ¢fve @
ﬁﬁwaﬁtmﬁwﬁ?ﬂﬁﬁqwqaﬂgdlq AT TSN H 36820 N U A & fav e
HR qT-gT A Bl TF FA dlel GRAgeT $HT caqae ATy #ff FAgeaqol giel| 47 & AT IRAR, WA
HAde 3R oI IR dAT s geurel # HT F Wb AT & T H HOAA & FH FaE@T H
G, 99, FAAET 3R F@ N INH aTer &3 FH @l arel ARl B HEIE JoRR AT §, ST@T
hael BHA HT 3UT A & IRAR HT JoR-9T el & bl faed 7 Feq % Al A H ¢ gfovan
B For HAT FT TG e AR ISl F dleg BrAe HRT H gl GETerT AR ST fIdmeT & garr 16
3RS 2019 &1 U JATEET T S0 I SR 75 RUIE & AR HRA I ge= rerer 2012 6
ot H 4.6 BrEG & 9¢ X oY HUs Falae o 8l a5 &l #Rd H fid qia @l § i i g
3oRE BIHE 9¢ A diag FS S o g 915 ¢l RIS & qar o & el i dear 560 SRt A
T BHG 94 g1 98 oo A ARG B por FEAr 85.18 F3 §l AdAdH UG & Hllleh THREAT I
HEIT &8 hrEe 96 14.9 U5 &1 715 g1 Arel 2019 # Fope T F&AT Hle 17 HrEe dga 85 s
18.1 or@ g 91 &1 el 0w f Joet H AT 2019 F Tl Aer #ARAt i dear 7 g Hrag @
a;;%g‘é%l =T I SR Gl ST T (TIHT & GIoed glol aTell) WENT T 3aRIRAN G el # g,
33T 3R A & §I A Wed HSR A YUl & HRT AeTeled FT QT g1 oA # horgrel WS & iy
i AfAeh 3ucretdr e 1.3 U\ B, Siafes e faea i sadha ame &1 fohq st Seraear &
¢gd gU Sgd s 3R RGBT @ g [ellel arell AT & NIU-ER &l TATC W@l & AT S 7 WiéeT
T 3UASHIAT F A  HH I T gl TRT| TS & et & faw % Tofelicn Facsdr ™
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R Tgar Fhr A& Bl g e Q¥ WA & WY IeTaEdT & fdhrE AT ATl AU B,
WU 3¢aET 3N TSI GfaRem & 3yl faee iR dle@ifehr & Hdeel o @ifgul T
HACATEST T U FX& & AL T oA oIS S Fhel 31

Date:18-04-20

TEd 3R et
qaTeHT

er T IdeHaEYT F S Gohel o AT YohaR N HRAT Rord S o ST 93 FeA 30 €, I 3ehNT Sord
F fov 931 g aifed & T &1 TR & AMRSAT HRET JgE I Fuea & Ty & 3rdcgaedr &
R & 9ed T o A ot B ol & et S F 3nfde aifafafer v ug o @ 91 dhe @t @t
AT B Ble-a3 Tl 3T §g § AR oEl Ay IUA-3UA BRI @l TGS F AT | Flelifh WHR o
O & A 3 AT YF FA & AT FigH 3aw g1 W el FRIGRAT & THA Faq G fererehd
G AT B gy A AAT g7 A I YE Bl SHIAU S deh o T @ o R @ g, oAfhd Rad W a3 A
T AU I 0.25 FEG H HH I & &1 U HadE T ARAG & & 6 dF 39 Ty Rod 8% &+
9 Y@ & T 3H 4/ & 3IRN HF & S dF Bic AR A 3¢ & ard Sar Agr gem, dar
3cUIee & BT HA? $Hh IHelal, FAT I o Tt 1 o 99 Agd & §U 3y fir dar ha hree @
JeT F T16 HAG X & g, S g RBdeaR T IRT eM| g TWAER AR T THRT & e o iR
e e g, oA aamaar &1 98T REAr ®Rr 8 e & o7 W@ gl oA & 394 @ §, T
T 931 T 3R 3REMAcd HAURIT & AT F o7 &1 W H Tl &l Therglel 3 Hehe F T &
fov Ig 316H FeH g1 AT 871 FeA W%%mmw*mﬁgﬁmﬁmmm
& IOIT OF Feld H &I SAel| 3HH dhf WX TANUHHT & FoigRi AT Far w=m gl FET S o
oo & & U g FRIS T ST HI FAET STolk H STl gl 379 3 arel &al ' 37e1dT-37cf9T IXui &
3T H IO &R FUS TIT 3T ST SHH T=HE g9’ S TUT AES Fl, UgE gk g f{sdr
@ 3R GH AN AU TUV A HTar S A QU e 3R T O e ue $i¥ va aedior &9, s
3cmen, mare faa wufadl, IR-dfFr i sufaat 3 gaw faa geums & o 3afer & @er &
WHR AR G dF #7138 goFd R S 36 a1d W § o6 el aig 37 et & are] foar sw, S
VST T SN F 53 WA AT 3cUIEsT I &1 $H GHT §97 Hehe Holgll i 3uclstrar & i @s g
AT Bl HY AR e Al W SHA IR IS T & IR 3T Alef T A Aolelt & e
3FHIG TN ForT dF F I W eI § fF Ao T d geft, a8 0 SeH 3T G| iR Aoy
AN e, THR & FHET SUHEN & #AG H 30el TV S HAET Tgel & X bl ¢ | et ARl Ig & 6
g WEN ofd AT ¥ NS A & oI&T I QU 67 X 9T W g1 T§ GAEdr 300 qeaf| Jfex §, Fa
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