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A Reasonably Good Performance

Budget focus is on expenditure to accelerate growth. Deficit will be exceeded

C Rangarajan, [ The writer is former Chairman of the PM Economic Advisory Council and former
Governor, RBI |

The expectations from the Budget were many. Fiscal 2020-21 is the worst year India has seen on
economic performance since Independence. CSO had estimated that the economy would shrink by 7.7%.
Other forecasts are even more grim. The Budget was expected to address two problems: To provide a
strong stimulus to growth and to cast itself in a framework both credible and acceptable. On both these
counts, it has performed reasonably well.

On the revenue side, the Budget has not levied any new tax, direct or indirect which itself has given great
relief to taxpayers. There are however certain other tax changes which have been welcomed. Centre’s tax
revenue for 2021-22 is budgeted to increase by 14.9%. The implied tax buoyancy is a little over 1 because
GDP is expected to increase by 14.4%. The key question is, will GDP increase by this percentage? Earlier,
it was put out by the government that real GDP will grow by 11%. These projections appear optimistic.
This has a direct bearing on fiscal deficit.

The Budget has made a sincere attempt to pull up the economy. The emphasis on capital expenditures is
well taken. There’s a substantial increase as a proportion of GDP. The shift is more in the composition
than the total of expenditures. It's unlikely that the fiscal deficit will hold. We shouldn’t be surprised if it
exceeds.

The strength of the Budget depends on a number of initiatives announced by the finance minister. Setting
up a long term lending financial institution to promote investment is a good move. It in fact revives an
earlier practice. Setting up an institution to provide liquidity in the bond market is again an extremely
good idea. In fact, in the late 1980s when it was decided to promote initially the Treasury Bill market and
later government bond market, two institutions were set up.

There are many other welcome ideas, such as increase in the foreign holding in private insurance
companies and setting up asset reconstruction companies to take care of bad debts of public sector
banks. Privatisation of one or two public sector banks is also a good decision. All of these may improve
investment climate.
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This year’s Budget incorporates the recommendations of the 15th Finance Commission (FC). Normally, in
the year in which FC recommendations are incorporated, there’s a jump in the allocation of funds for
states out of gross tax revenue. That hasn’t happened this year as FC has retained the share of states of
41% as the previous FC had raised the share sharply.

However, distribution among states may change because of the change in the horizontal formula of
distribution. Fiscal effort has come back as a criterion. FC was fully conscious of the impact of Covid-19
on the economy as they were putting together the recommendations. It has suggested a new road map for
fiscal consolidation to be prepared by an Inter-ministerial Group. Even though the NK Singh Committee
earlier fixed the target to be achieved in terms of debt/ GDP ratio, the operating variable which was to be
monitored was only fiscal deficit.

The argument that the path of fiscal deficit must be counter cyclical is well taken. But if we look at the
behaviour of fiscal deficit in the past, even in the very good years when growth rate had exceeded 9%, the
deficit was not below the mandated level. Fiscal federalism is passing through a critical phase. Fixing tax
devolution at 41% is a good move. But this shouldn’t be defeated by increasing the cesses which aren’t
shared with states. The cesses are also not temporary but permanent. Centre, in a true spirit of
cooperative federalism, must desist from levying cesses. Even some legal cap can be brought in.

FC has recommended sectoral grants for health, school and higher education and agricultural reforms.
Sectoral grants should be distributed in such a way as to result in additionality. FC hasn’t rocked the boat
and maintained a reasonable balance between the needs of Centre and states.

In a difficult year like the current one, fiscal deficit consideration recedes back. The fiscal deficit of 9.5%
of GDP in 2020-21 is truly high. The main reason is fall in revenue. As compared to budgeted estimates,
revised estimates of tax revenue show a decline by 23.04%. For all we know, the fiscal deficit of 2021-22
will also exceed the budgeted level for several reasons.

First of all, tax revenue is perhaps overestimated for reasons already mentioned. Second, non-tax
revenues are always overestimated. For example in 2020-21, disinvestment receipts were put at Rs
2,10,000 crore in the Budget and the actual according to revised estimates was Rs 32,000 crore. The time
has come to redraw the road map for fiscal consolidation. It’s difficult to see how the government could
achieve a fiscal deficit of 4.5% of GDP by 2025-26. In fact even a level of 4.5% is high. We need to spell out
when we can reach 3% of GDP.

To sum up, Nirmala Sitharaman has done her best in a difficult situation to revive the economy. The most
significant change on the expenditure side is the rise in capital expenditures. The total however remains
the same. Fiscal deficit is likely to be exceeded. Once Covid problems are out of the way, a new road map
must be drawn up to take the deficit to the previously mandated level.
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Greening public transport is absolutely necessary. Budget
allocation to tackle air pollution is a start
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Gaurav Bhatiani and Sanjeev Ahluwalia, [ Gaurav Bhatiani Director, Energy & Environment, RTI
International India and Sanjeev Ahluwalia, Advisor, Observer Research Foundation. ]

Is Rs 2.6 trillion a big sum? It's 1.4% of GDP
and more than the central Budget for any
sector, except defence. Therefore air
pollution, the cause of Rs 2.6 trillion loss as
estimated by a Lancet study (UNEP, BMGF
and ICMR funded), deserves priority
attention. More so because air pollution is
also responsible for 1.7 million untimely
deaths annually. It's a good beginning,
therefore, that the FM has promised Rs 2,217
crore in the Budget to tackle air pollution.

The recent economic order labelled cities as
growth hubs and nodes for professional
networks. No longer though. Those who can are exiting courtesy digitalisation enabled flexibility, lower
cost, enhanced productivity, health and happiness. The migration is particularly evident in metros like
Delhi. It's not surprising that the capital topped Lancet rankings with the highest concentration of annual
population-weighted mean PM2.5 (13.8 times national average) and the highest per capita economic loss
of Rs 4,500.

A majority (70%) of the pollution is locally generated. This was evidenced by a reduction of over 70% in
PM2.5, 80% for NO2, and 40% for SO2 during Delhi’s lockdown. Delhi has received increasing attention,
including establishment of the Air Quality Management Commission recently. But others such as Pune,
Kolkata and Mumbai face similar challenges due to increasing urban sprawl. Recent AQI numbers from
Mumbai corroborate this conclusion.

Therefore, we need systemic pan-India solutions rather than focussing on a few cities. Two options exist
to address the challenge. Mitigate at source - move away from fossil fuels to renewable energy or
CNG/PNG. Second, end of pipe abatement - trap pollutants emitted by industries, power plants,
transport.

Encouragingly, rapid expansion of cheap renewable energy has generated the institutional and corporate
impetus to create new markets for electricity. Expanding public transport via electric mobility is thus a
win-win strategy to absorb the surplus generation capacity. The government launched a public transport
electrification plan in 2015, recast in 2019 (FAME II). It targets providing 7,000 electric buses to 100
cities with a 40% capital cost. Scaling the scheme can transform public transport.

A 2017 Copenhagen Consensus Center study for Vijayawada estimated that every rupee invested in e-
buses returned 4X benefits. Metro and suburban rail - Delhi and Mumbai for example - further enhance
benefits by deploying e-buses for last mile connectivity. There’s a strong case to prioritise and expand
FAME II to provide 50,000 e-buses in large metros.

Emissions from transport must abate for India to meet its NDC target. Increasing the share of public
transport (to 50%) and non-motorised (walking and bicycles) transport will be key enablers. This is so
because even “green” private vehicles impose social cost by crowding out cyclists and pedestrians.
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Can cities finance this transition? Rationalisation and compliance can substantially increase property tax
revenues. Cities such as Bengaluru and Jaipur collect just 16% and 5% respectively of the due revenue
(Economic Survey 2017). Bond financing, used sparingly, is another option. Recent evidence (Pune,
Hyderabad, Lucknow) validates their potential. Bond issuances also require enhanced transparency,
accountability and fiscal discipline, desired objectives on their own.

Private investments follow public leads. Centre can champion “green mobility” by enabling public
investments. SECI and EESL have demonstrated scaling potential through standardisation and bulk
procurement. They can partner cities and private sector to develop innovative business models.

Prime Minister Narendra Modi’s appeal resulted in 10 million households giving up cooking gas subsidy.
Same “Modi Magic” can “crowd-fund” 20% of the cost by appealing to well-off urbanites. Balance can be
split between the Centre and states. The financial cost of clean air is Rs 5-6 per citizen per day in metros -
half of Lancet estimated economic loss of Rs 12 per citizen per day, as cheap as mobile service and dare
we say, a lot more necessary. The time is thus ripe for a new, urban Go-Green movement protecting
polluters from themselves.

el
Seab ke i
RN

THE HINDU

Carrying over fiscal conservatism

A lenient tax regime that favours private capital and restrained debt-financed
spending are quite evident

C.P. Chandrasekhar, [ economist and columnist based in New Delhi |

Bruised by the COVID-19 pandemic, Indians, like their counterparts elsewhere in the world, are looking
for renewal. So, even granting that an annual budget is not a corrective for all ills, evidence of a change in
course was expected in Budget 2021. Change also seemed possible. With the worst of COVID-19 and the
lockdown-triggered contraction behind it, the government could intensify efforts to not just accelerate
recovery but also turn its attention to the neglected health sector and redress the damage inflicted on the
poor by the novel coronavirus pandemic.

Conflicting signals

Official signals were, however, conflicting. Coming at the end of a year of the pandemic, Finance Minister
Nirmala Sitharaman claimed that the Budget would be one “like never before”. But experience did not
give cause for confidence. Additional expenditure by the Centre incorporated in multiple packages over
the last year have been estimated as amounting to only around 1.5% of GDP. Yet, there were statements
to the effect that much had already been done before the Budget. The multiple stimulus packages were
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identified as several mini-Budget-like interventions, and the Budget, it was argued, had to be seen as just
one more event in that series.

Overall, the Budget seems to carry over the fiscal conservatism witnessed during 2020-21. In that fiscal
year, when the crisis called for hugely enhanced spending, total central government expenditure
increased by just 13.4%, relative to what had been originally budgeted, when the pandemic had not been
factored in. Since expenditure on the Mahatma Gandhi National Rural Employment Guarantee Act
(MGNREGA) programme and on food subsidies had to be increased as minimal support measures in the
context of the economic disruption, spending elsewhere had clearly been reduced. Despite the
extraordinary crisis, falling revenues had led to the government holding back on its aggregate spending
to rein in the fiscal deficit and its debt.

Revenue base erosion

Tax concessions, such as the sharp reduction in corporate tax rates in September 2019, and the
misconceived Goods and Services Tax regime, underlie the erosion of the revenue base. Though
presented before the COVID-19 pandemic was officially acknowledged, the Budget for 2020-21 had
projected only a modest increase in the revenue receipts of the Centre, from X16.8-lakh crore in 2019-20
to X20.2-lakh crore. The revised estimates suggest that revenue receipts actually fell to X15.6-lakh crore.

Moreover, the government’s ambitious disinvestment agenda that was expected to pull in X2.1-lakh crore
of non-debt capital receipts seems to have been completely derailed. The sum garnered was just ¥32,000
crore. In the event, if spending had to be hiked significantly, deficit concerns had to be dropped. The
government was clearly not willing to go in that direction, keeping expenditure growth low relative to
requirement. That conservatism seems to persist. Total expenditure is projected to rise by just 0.95% in
2021-22 relative to revised estimates for 2020-21, even if 14.5% relative to the Budget estimate for
2020-21.

Unwinding support measures

With fiscal conservatism persisting, the government is set to wind down even the limited support it
afforded to those hit hard by the pandemic. During the current fiscal, expenditure on the MGNREGA
programme touched an estimated X1,11,500 crore (RE) as compared with a budgeted 361,500 crore and
an actual expenditure of 71,687 crore in 2019-20. Many deprived of jobs and livelihoods were
supported by the programme. There is no reason to believe that all of them can now return to their
erstwhile occupations, since the economy is still performing poorly.

Yet, allocations for the MGNREGA programme are, going by Budget figures, to be drastically curtailed,
from the %1,11,500 crore spent in 2020-21 to X73,300 crore in 2021-22. The picture is the same with
food subsidies, which are to be reduced from as much as X4,22,618 crore in 2020-21 to X2,42,836 crore
in 2021-22. Clearly, in the government’s perception, the case for support is over, and the time has come
to unwind even the limited support measures that the pandemic forced it to undertake.

What then makes the Finance Minister declare this Budget as being one “like never before”? Amid the
multiple claims made in Part A of the Budget speech, two claims seem to be specially geared to creating
the image of a never before Budget.
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One is a declaration that the Budget incorporates a package for “health and well being” that would take
spending on its constituent items from a budgeted 394,452 crore in 2020-21 to X2,23,846 crore in 2021-
22. An increase in health spending, of 137%, is presumably influenced by the lessons from the pandemic.

The other is a multi-faceted infrastructural investment thrust supported with a claimed 35% increase in
capital spending, from I4.12-lakh crore budgeted in 2020-21 to X5.54-lakh crore in the Budget for 2021-
22.

Explaining health spending

However, these claims lose force when subjected to scrutiny. To generate the huge increase in health
spending, the Budget speech resorts to a rather expansive definition of what can be considered health. In
fact, allocations for the Department of Health and Family Welfare do not reveal any significant increase.
Budget 2020 provided for around X65,000 crore for the Department of Health. Compared to that figure,
the Budget estimate for 2021, of X71,269 crore, points to a not-too-spectacular 9.6% increase.

What is more, the Budget estimate for 2021-22 is 9.6% lower than the revised estimate of expenditure of
the Department of Health and Family Welfare in 2020-21, of X78,866 crore. To generate the impressive
increase in the allocation to “health and well being”, the Budget speech includes in the figure expenditure
on the Jal Jeevan Mission aimed at providing safe and adequate drinking water through individual
household tap connections. That component of the “health and well being” Budget rises from X10,905.50
crore in the revised estimate for 2020-21 to X49,757.75 crore in the Budget estimate for 2021-22, being
favoured by a 50,000 crore allocation from the cess-financed Central Road and Infrastructure Fund
originally created to finance roads and highways. Drinking water matters and must be provided but
cannot be a substitute for core health facilities.

Wishful thinking

In the case of the infrastructural push described in the speech, the budgetary funding provided hardly
seems adequate. What emerges is that the intention is to experiment with diverting resources garnered
from the sale of existing assets of the public sector to part finance new investments in infrastructure.
Besides disinvestment of equity, strategic sale, and privatisation of the public financial sector, expected to
yield X1.75-lakh crore in 2021-22, there is much stress on “monetising idle assets”, especially land,
available with public agencies.

As the failed experiment with an overambitious disinvestment agenda included in Budget 2021 suggests,
this effort to strip public units of their assets to support private-led infrastructural expansion may be
more in the nature of wishful thinking.

The pandemic notwithstanding, Budget 2021-22 suggests that there is no change in the neoliberal fiscal
stance of the current government. A lenient tax regime that favours private capital, restrained debt-
financed spending, and excessive reliance on disposing of public assets to finance limited expenditures
remain the principal elements of that stance. The pandemic may have forced increased spending in a
couple of areas. But even before it recedes, the government seems bent on restoring the old normal.

Date:02-02-21
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Getting back on track

In times that call for deft stewardship of the economy, this year’s Budget is a starting
point

EDITORIAL

Finance Minister Nirmala Sitharaman made a brave effort to make good use of the lessons learnt from the
unprecedented global health crisis and ensuing economic setback to put lives and livelihoods back on
track. There is greater spending on health care and some fiscal push to undergird the struggling demand
in the pandemic-hit economy. But this is no transformative budget that lives up to the heightened
expectations of a weary population waiting for manna from the government. A lot more could have been
done to address the chronic underinvestment in India’s public health infrastructure by appreciably
raising expenditure. The Union Budget for 2021-2022 presented to Parliament on Monday, instead
reveals an estimated health outlay of 374,602 crore, almost 10% lower than the revised estimate of
82,445 crore earmarked for health spending in the current fiscal year. The Minister, however, has
claimed a 137% increase in the budgetary outlay on ‘health and wellbeing’ by including a one-time
expenditure of 35,000 crore set aside for the COVID-19 vaccination programme, 360,030 crore budgeted
for the department of drinking water and sanitation, as well as the Finance Commission’s grants for both
water and sanitation and health totalling to almost ¥50,000 crore. While it is an inarguable fact that the
availability of vaccines, ensuring universal access to safe drinking water and proper sanitation and
adequate nutrition are all key in determining a population’s wellbeing, an abiding thrust on creating and
maintaining a sizeably more extensive public health infrastructure needed a substantially higher outlay
on the standalone head. In fact, the Economic Survey had eloquently made the case for providing a
massive boost to health spending, which it reasoned would serve as a direct means to raising overall
economic output by reducing the economic burden of illnesses. To her credit, the Minister did announce
that the government intends to introduce a new centrally sponsored scheme, ‘PM Atma Nirbhar Swasth
Bharat Yojana’, to develop primary, secondary, and tertiary care capacities over the next six years, at an
estimated cost of 364,180 crore. How exactly this scheme pans out in terms of strengthening the
beleaguered public health infrastructure in the remote and far-flung corners could well determine how
prepared India is for the next unforeseen health emergency. A sizeable fiscal stimulus to reinvigorate
consumption demand could have gone a long way in completing the recovery. While the revised
estimates for the current financial year project a fiscal deficit of 9.5% of GDP on account of expenditure
surging to X34.50-lakh crore, the Minister has opted for a mere X33,000 crore increase in the overall
expenditure outlay in her Budget estimates for the next fiscal. Here again, she has pointed to the X5.54-
lakh crore set aside for capital expenditure to contend a 34.5% increase in outlay over the current year’s
Budget estimate. Far from being an expansionary Budget, Ms. Sitharaman has opted to contain overall
spending so as to rein in the fiscal deficit to 6.8% in the coming fiscal itself. The country cannot afford a
premature scaling down of fiscal support at a time of rising inequality.

Strapped as the government is for funds in the wake of this year’s economic contraction denting its
revenue receipts, the Budget does make bold to set out a few avenues for resource mobilisation. With the
Minister announcing her resolve to complete the pandemic-delayed strategic stake sale in several state-
owned companies in the coming fiscal, the Budget has accounted for X1.75-lakh crore in capital receipts
from disinvestment. She also proposes to privatise two more public sector banks and a general insurer in
2021-22 and has committed to ensuring that the necessary legislative amendments to enable the LIC's
IPO are introduced in the current session of Parliament. The Budget also throws open the doors for
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increased FDI in insurance — the foreign ownership limit would be raised to 74% after amendments to
the Insurance Act, 1938. Still, it remains to be seen how eager overseas insurers may be to raise their
stakes, given the government’s intention to make its proposal politically acceptable by including
safeguards such as mandating that a majority of board positions and key management personnel be
restricted to resident Indians and requiring the companies to set aside a specified percentage of profits as
general reserve. Also on the block for possible sale or lease through concessions are state-owned
undertakings’ land assets that the government intends to monetise. In finding the capital for its National
Infrastructure Pipeline, the Budget proposes an asset monetisation pipeline that would include highways,
airports and ports. The aggressive stance on privatisation notwithstanding, the government is still likely
to face an uphill task in achieving its ambitious disinvestment goal given that private investment is still
anaemic. Ms. Sitharaman has also embarked on creating a ‘bad bank’ for dealing with the pile of stressed
and bad bank loans. The Budget proposes establishing both an Asset Reconstruction Company and an
Asset Management Company that would consolidate and take over existing stressed debt and then help
dispose of the assets. It is these plans to privatise two state-run banks and also undertake a clean up of
the stressed assets that have prompted the Minister to set aside just 20,000 crore to recapitalise the
remaining public banks. Ultimately though, given its effort to mobilise resources without tweaking direct
taxes at a time when several States are headed to the polls, the government has had little option but to
tap the market for debt. With the Budget positing a gross market borrowing of I12-lakh crore, the
government will end up getting 36 paise of every rupee it nets from borrowings and other liabilities, an
80% increase. Given these challenges, the Budget can only be the starting point for a year that calls for
deft stewardship of the economy.

. didd PRI
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aRss AFTR AR 39T Td Faa AFeX B ARGl FI wA fHar ST FhaT|

golc & fag & o @A 3R el X AW §&9 & euid Ffga fhar &1 el & Ta &ef & fow 16.5
G S T A TiAUT AT g1 RaEl # 3ah BHd & U Sgeda aade gou (vATEd) § 8 I
SOe] HAG HUIRT 1 1 W AT 3¢TAT TUT H SR H WA A &, S H 3curar @
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IS HAT G F Aee fAEN| ameor & F A e Y Sel & @ 3urg fRU AT ghc| sHe
3feTaT $Y U Feey &1 & fAh & ATegd § SRS 3R IR F ey FA dTel FIAT B T AcAre
fe=r arar g

foa 7 ¥ 5@ IR g vd A 36AEN (TATHUAS) H 15,700 FS FUI H 31 dole GAT g BT
3T I IRATYT el I & FRIAT F & GRIA THIGT THTATAS A R & WIT FaAsh o §Y o
TEAT fAHTST AT §| TATHUAS JaeY H deheehl fahr 3R daaR @Edl one & & fov A% cyawen
TS IS ¥ WHR o 0 o 30 AT dgraar & @ off uiuer fRar ¥ @ eRy A @R
Rb A deheiter 3 T & glaer gred gl & TATHTAS AFed AT 741 -89 A

goic A FMIS-19 F FROT &« F el N g Ted S AfFe IEAT-FRITR I e T g &,
3egc YASad Hel & [T a9 aeifr &1 gfaere fanar o g1 Faeey Fanit & v sndes dgrey 2.38
g HUs T9Y TR AT §1 A e qurel, dierer A, araehT Tepell S IoTEdr, Adeliqe gRage
S8 fafdest Jmavaess &l & WY-AY VIR gef & fov TFaersd Gy, Aegtheraier dae 3R giaamdr
grar & & fow off 3maes fhar arar g1 i A9 7 gcueT faceh fAaer (vwaims) & dar 49 vrag &
Selel 74 WEe U S @1 Tellel fhar a1 &1 YSA HRA Aslel 1 SRl Sl -1 g1 e ud
daraR, AT G Be aUr BiAT 3eeT Fr off [y § & dicaga f&ar 3137 §1 39 3rerar Sheadr #
AT Fellel T a1 Har 315 &l

Tove femm$ & w1 € goie # FfES-19 F FROT T g5 AT TF FEN M FFEAr a iR
faffest a9t &1 Wed 3 F AT 99 AR W @ Fev AT § U AR ST W S H AT 124w gl
ASHIR & AT ITAT JaT oA & Jad T 970 &1 S F SR S U TAHT (B U o) 1 2ty
el AR HiEe U F TR W@ & T FF A5 JIEAW I 75 &1 T & Agons W o7 34 A%
AGT T [AATOT FeT HT OIS 92T HT A §l MR TOR H SIEHAT # FA A b 3UGFT giaueT o
fre fhe v §I

golc # PR 6K & AR 3H-F oerve a0 & gfaure off gaRead e o § feRd ahe & fav
3GTT AT hed oleve Afad el 9@ oRe A% 51 331 &1 Wicdes & & v $o 3ifer 9y wd
goldrelioleh gE&3 Td HIEISel 3Vl W HEcH ST Fels 15 ¢, ag o1 amverill ffey gifl| soic # e
T 3o YAl & HROT M fad af F o & JiAAE e A Forgeh Heehh 3R BfSieer srdegawar #
It 3MTel| ST golg A I8 FEAT & UYSHIR & ¢ Al der gl 5839 ¢or F wfasmemeh a5 & &r
faehre glam 3R eer s T I eIl TrEIY, REW Us Saelude, IECErHT IR SRR Heer
I3 1 TR G| SEA & H AEYHA T &0 o SRRT F¢an| ¥ T UHSITS T 3ash H1 #f HROT
TR grelites fad A 36 AR oI FEEEanst 3R A a9 f SIS QU g W 9 gho| I8 g
HIIs-19 & U TE TeMfad TW@T &1 gefifh 75 AT & SIGT 37 & aRTS ARTRD A TR 3N A
Reet ®rsel ata @ Pe A T TG ool T HIRAA & T
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Fol e fad # & Toy T B e 7 A §U HUA A8 F AR 30 g1y Fierd §U uEd
el T8 G@T AT IHAY WcHTeall I Folc’ 9T fohar &1 S0 & & foder sgam, AseR ¢ AR aer
FAS-19 A Jod FE @ fAUe i 39R W I3 dgy A X dold gU fe@rs & aham 37l &
STt =T foh TR dotc # gedd &1 a5 faffiesy A3 iR awomsdt & aF @Fg & Q@ w54l
U F FUS Al HERRN T gy A IAH IR0 FT FAR RAT ST Fham| AT g3 A & A
HIeFTEAT 11-11.5 HrHG dI ThE &Y Hl 3T Yo T Fehell |

forea w2

g Iufeyfa, $& gur

Date:02-02-21

HUTGH T

Ife HAgeaqul Hegl W a1d B AW o JUATSEAT Jolc A FTS T Teolld Al Aol ATl g1, IWHR &
TSR wfedrg 3R 3ER a AT qur #§ AEl W YR A A SER FERIcHS FTOT A HAe™
aRadsl AR AT $13 HIdolfed &1F HT HfAFT I o AUH dged, S Huiaar # gl warfaca
e, TR IREURHAT 1 Farffca gRads, FhRY dohi @1 Asiienor 3R @8 aREUR™T geeioa Suelr (33
seh) SHaT gge @il foham T fadr & gur 3R fosr fad aeure arfde g1 g @ 3ifas a1 39
dr UfAgTiash €9 & AT & 8 olfched AW &l FaWRTd foham Siar =@ifgu] R SR 3caiied § F3ife gurt
FT TG I@T AT 3R Thare 3uFt Y AGT o9 § SR ST MR oYl R e Afa 3oe 39 A7
Teh dgcdX a1 g olfched dolc I ol TohU T JTGT A SR 3% dRdide Edd UG 3cdlg Pl i T ¢l

S & WY 3 AR AehHIar & s’ AT 310 # I§ TWHR H Wioel &dd gEadst gl 39
e & 3@ ar 39T av Y ¥y 5@ a¥ & THAA & W[ 3TH TH BrAdr & 8y & sowr Far = gl
Tohel X AIeadT FIR-ATT gl @il & olfchel SSAT & Hedl H ¢@ dl Ig 39Tl a¥ 8 30 a¥ I &1 aw
& FHAE TG €T o arell o1 & o3F &1 favm & seeng 3R 3T @alter &1 goliel & 38T geird
ST Y AR GETERAT| GHTeT & gl T A7 fF VAT oA USRI T § 3EH B

e & st H $T Jed@elld g &l Faey, A0 g 3R oy &9 & fov st e
dfthed G HIfIS qF & 2019-20 & Joaam H ST A FIS T FodT 61 g3 &l AT ferey, genmerasr
3aTH AT, AH TSH Glolol, Hel, I8 3G &F TR a9 gl a5 ?ﬂ?ﬁ H 3ged ger gl Aol
TS & T Gegel dAendl FAGCROT, SRR TRE Aofell 3R Tehished aTeT faeprd Arotel 3fe| & &
Fr AR 3T THsT ¥ W &1 96 dR W IUMEATAAE) 58 aFdR & & 31f8« Hor Jex Toieg v
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el T QU AT TAC AR AT §1 $HE Ygel Tg FH YA W AL g3 A Afehed Fheqwt ¥ H 4
THSAT ST Tehell B

gronfer fag & o IReelt 3ihetor & @y 5@ ay & fov o grer ger fGar & afekaT 9.5 ®adr
33T Teh R STeal df ST gl I8 @ eoaea a1 % 39 31s & o & g f9g & v ga &1
S| 3rerel a¥ & U rer NS & 6.8 BIHCT WA T 36[HT SIART 3T S Teh &2k Ugel 1 T
g &

3T FAlem & AT KOT & SIT@H H ddooll At &1 TS oAfehed dE SISl AT H FoR 31T & i
HIAS & Ugel ATl 2019-20 & 6.12 oG TS I9T F Teh 3T a¥ 6.93 oM@ FUS T AR 3wTer av
8.10 oM@ oIS TIA §A & ITAH g1 Ig & a¥ H 32 BT &1 3o g1 fAfAder oea gfder o gt ahr
o ST & FIH 3ld H FIMAR AT & §3M &1 309Tel ¥ FT A& $H 9§ & Y st § 9 I &
318 &1 €T ol aTell o1 & o 319 ooh =1 T TR REAT WA ol & AT T H1 g1 R
HAISTT el WX gTel & auf & wigfAe =rer Shamr & 0.5 BEdl & 3H9E a7 39 a¥ 38 dof Solhl
g3 3R 30T a¥ Tg 3.1 B T Tl &l I1d 9§ H 3zT gefd & dg FISNGN 3o 1.3 ey
HH B A &1 he HT BEHSRT & Fel H @ o I8 FRrae 3T ¥ & 223 oG HS T9Y & AT
SEdY # 1.6 @ s T9T gren|

AT Yooh F STBl GG & Aol ST EEUEE AR AR AT & e g1 Gefodd® 3cuel W
3cUIe Yo ¥ FETl FE HUATTT g1 TS HROT ¢ goie F 3fedaf@a 15.1 o@ w05 T9F Hi 3ur), 155
ARG FRIS TUT & WHR & YU A Aod & s{IeR QI AHR o 3Hed §9d & SIRT HaT deik 3R
SR SATST X R SHRT I WA W@ &1 W I 329 oFETd arell HOT § 3R sT1eT & &gl I hA oAgl
HAT| $HF FTag alw5 fahel 9o g

}Ad YA Tt grelid & fad #: & #3) #ANFhd & VAT dofc 9 fRAT § S TS At AT 2
WJ G doic A FEfd WX &g ST AT § Al WARAY T NS T S & SEH § 3Haerd gl e e
Fifh @RI # FEe § 6 ATEA a9l F FEfar f FeTer W IR UST 1 SHY Fad gUNl &
AIA ¥ AT ST Hhdl § S 3curehar Ferd| Rfaaer dew siffe wwar qur fad &9 7 gur 3A B
AT AT & a3t & T waasT e a1 o 3T FeH

Date:02-02-21
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gfear & g 93 foxq & @ a1 FUwor H
THEAT F a0 /Y & @ 95 @M &1 Ho &
PRIT FEHERT 3 JAEAT A YT Fa &
fSFeR & @, JfhT saa e & =or 37 W@
M 58 Hoc H IR MR T W& I gl
| HAWSET HEABT # Th A §
PRIAT Hhe & Tk Tl & Qg § Ig The
Y TSt I ST @1 A g SEfav 3™ adm
M Ao 7 ¢ R o 3R g @ o9
' $TUTdE Tehe ITURT § IT TP W ol aoFd

o se 3 N 0% W aren g7 g & aae fewar A
Waﬁéwﬁm;ﬁﬁﬂm%%ﬁaﬁmmwrﬁﬁ?gﬂﬁﬁﬂﬂﬁ%ﬁva’rm@rg’mﬁ?ﬁ
3o ATRTHT AT ST T@T AT| Afehed HGMARY o S 3T & & STal, 3T ATH-AT% 3PN HT fgar & faeg
& Fo A A YR G &7 (FRIATAS gfAd)) gaeh off g1 O &6 T S A & ST urd|
HIF AS & Toh al w161, dfeh TR Tl o WHAR R TR geid &9 & @ 3R govor & Fufa
FT S 3TheleT HAT &, I8 HIGE &l

TYFT g o dgd Ted T 39 HeEd et & 3her i g5 & 6 2030 I 39=-39a1 o & sq@aAyy A
GeH & HT SAH | 3T T TFFd TS o Tl ST & AB-AH g @M AT o gl & Ty dHr
T & fOT Oyor W wicd @ Y| 81 dRgs 3fae & v I8 [g v gag-g8g 9T g8 gef &r
Ire; feelrel Tgch § 3R 3ael T @ o FRisha Terch ¥ Afhed 319 519 @AY F @ieA F Fe [{h
a8 A gy § AT ¢ A HgFT wg H T w@annfad §1 o a e ¥ § 7S & AT A8 F AdISE
HH FAG A T @ F, I ¥ AGAR o SH o8 H 3AT Saed UFahr o9 faar § o a@gera usg &
AU Ry & e 93 W@ gl a¥ 2019 & Rufy & Aaifes oRr guid & & e d@ qey s @l
Y TIT ~GeTdA UiNeh ol Tlica orgeh 8 |1 &g AT 1 ® 81 SN Uoel &re It 2020 #
PRIAT HAGHART o FHAAR JATITATT arel ¢2f FI ATl d W 3R FTGT dgg-7gq & fear & &
AT & 3HeToll of@mdT ST Fehell & o gfadm & oA o & sg@ 3R FAwor Hr Hisfer grerd 3meT et
ek Sl g1 T gram?

AR & U @adl, FANYoT ST FHREABT #1 Gk ggor o1 glar @1 ¢ ARasw @Al gudih (Folied
§IR $390) H 9Rd o Ao aoh T & A1 a2 & IReTd & deX 9 AT| glelifeh WH JolollcHAD Felehieh
O aredfash [&Afa &1 SRT 8 gar FE =eidl, el U 3Tl SR o@Tem § o 9IvoT & #Heer # giaar #
gARY fRufd ey &1 aRaw fEall gaoih W AR A A gA gfaar & Ta |l A1 AT & ST Fe9h Segre
Ugg &M F mAe g1 gierar i grudt ded 997 Hdegaedr g9 & Al IE 3NhsT gue & Hel S|
glelifeh 30 TR €A o & U FAT-HAT W U F FHA M old { §, Afhed 38 T HYFa TS
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&I RUIE 36 SROT & SAET Ageaqul § Fifeh 2T 1 WAl Folc U g & gl W H 371G FHr S
H@F%WWﬁﬁﬁTﬂ%ﬂBﬁﬁWWﬁ?@ﬂTgﬂW%@?ﬂl

a9 giear # giwor fr Ig GHEAT @Y @Y AERET H HA HAT B A AN AT §| G
Usg dr gdlr RuiE & Ig off 9arn 3 § F v Afdd @ v AT # ogeAdH aived el o & fou
ST Ueh AR SToR AN SHYET 72 FUTC AT ART| TE wgeiadd dIveh 3ER A% odied Shandy
Tl I g1 3R FT YRR & 37aTH NN dcdl o folglel & @ ST df 38 el &l @dr dar ar
STeR A dlet el & 9T ST dodr Bl 38 R Wobe A & foh 3R 39a o # o@adl 3R Huwor &
JHTIT I AT ¥ & [T HIS FeH 33T 8 AT AolaT gl & aF &5 39 e 3T arell 3eey &
R # TGS @ QAT I39| WHAR R BRIACRTT H 5 e & Holgy 3R 3reiperel HAART & Ao
TcA EU §, 38% S ot g Al SEd & 99 & IS ¢l Yg Th el 91 § fF 3R ISt i 3
TGl T SASH F B U7 @ & A 37 dF WY & AP dedl F NP HSlT TG & gER FANH HA
qsa|

SEXETel, 38 91 H S AF A ¢ Th g T qHE WER TH FAY HGHENT F dqGE A9 THH
IEAT3T F B @ Tl W ol &1 FAA A FEr §1 H U A HEARY F WA HGEAT H aR H &
3T FTcTaEdT F JR [fad & 38 A1 g7 off 37 ST F AT A ST Toha &1 dAfhT ged S
M AT T T Tg & F ATITAT F FHES F 3UHH H NUdSHTeNT T™al R haar e ear
| fRer o # O3@iruul ar qEll 3curg AfafafiRl Woeue o & Wy § AR dr FGTdA
HIERIGANT W €AW ST 3 3T & SR AT S g1 ST TR geid A PR Hed giaamer
STl 7 8 Tgell HTERTehcll ATeA il & Hehe WX HI ASE IR ham @1 ¢ ar 38 aisfiear & forr g
ST ATfew] 3R 3R RAE 379er g2r T & §1d A df TEHR & gl & MUR 9 Fgl o Fohdl g foh 3Tell
3rfegaedr S Fide fufd & g1 81 Il gaR fov 30a &9 & 3@ A1 FUYT & Wied & oI 7o
U FEFHH TG HIS HIFe FIH Gloll 6] M| T, CAWT &of T HIS qTdT g1 Tehell © dl JeT 1 Fhell
¢ T &7 39er WgfASaT g ax ol

HYF TS¢ T JAG Toid favT Wieh SRFH o A mar or i 2019 & HFhel 2020 H Rl a0t
& TETHIT TARH FS ATARSFd Tiaadl dob @ied Terdl qgwﬁ Fr TT gl Afhd 3T HEHERY
Fufd @ v @ a% [ g g1 g & FAgT, ARFGH TR W HRAT HHAUT A AR 33 dhrq B
1T BT &l 38 Y@ 3eJA O 87 Sarer aiefR A S wnfge| ffufa & aisfiRar sa= & foaw 2019 &
IA® HT Uk RUE @0 o A f6A1 ST Hehell 8, STEH Sardm a1ar A7 & ARG # g AT HANT IS
A 3T gSIR Sl dr Al g Sl g 3R s digaw Brae e 8% 9N & SRT g A ST g
g d1d H AT H R Fr o 5 g 787 gler AT [ dRer o 589 fufa 3R sgax a0 31 &

gFT sg H RAIE H gora fear arar § & FUor iR q@all @ 537 W@ Sl T TR A 9= GieF
T AT ST 939 fSEd 9iveh ded g Bol-Heoll 3R WIS & $RQY Wieg 3cUle, 391 & T fohare
Wicaried 87l 58 [T ThRT &1 TRB @ 37 &1 H AU Foa & FAE I SR SH Fgl 47 g1 s

15



N'-E S www.dfeias.com | 16
IMPORTANT NEWSCLIPPINGS (02-02-21)

3+ 1 SIE WIRT foh 580 R & Folc # Siidel i HoT ARSI A HIH Tgell ST Alell ool hr
I T Tgae W FoH SA0ET SR g Smeam|



