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Roads, Rail & Smarts

Contractual clarity and flexibility key to making National Monetisation Pipeline viable
TOI Editorials

Sustainable financing of infrastructure projects in India has triggered much debate over the last two
decades. Over time and across governments, there are two strands that have endured. Getting private
money with a long-term horizon is essential as governments don’t have the fiscal space to do it on their
own. And, the quantum of private money that may come in is influenced by the extent to which
infrastructure financing is insulated from political risks.

Gol has launched the National Monetisation Pipeline (NMP), which aims to monetise assets without
transferring ownership. The goal is to raise Rs 6 lakh crore over four years. To put it in context, it’s a little
less than the Rs 6.45 lakh crore PSUs contributed towards capital expenditure in Gol’s budget for 2020-
21. Perhaps, to mitigate political risks, NMP classifies land and buildings as non-core assets. That leaves
mainly roads, railways, airports and pipelines that are already built as the core assets that will be
monetised. NMP resource mobilisation rests mainly on roads (27%) and railways (25%) to mop up
resources.

The key to success lies in the way the deals are structured. Basic models here are not new. The main
model envisages a contract between Gol and a private entity to operate an asset for a specified period.
Among the better known examples are the PPPs in 2006 of New Delhi and Mumbai airports under an
operate, maintain and develop model. Another successful model is the one used in 2018 for national
highways called operate, maintain and transfer. The alternative model, which is also in use, mimics a
mutual fund. Power Grid Corporation, for example, raised funds this year for earmarked projects through
an Infrastructure Investment Trust IPO.

Going forward, the success of NMP depends on how it navigates two crucial issues. As ownership is not
being transferred, Gol will retain oversight through the contract period. The contract, however, needs to
be flexible enough to make it attractive for a private entity. Finding the balance within a government
framework has been challenging in the past. Another challenge is creating a regulatory framework to deal
with a monopoly, which is something that will happen in the railway projects under NMP. Other than
these two main challenges, contracts for entirely new areas such as India’s iconic JLN Stadium in New
Delhi will enter uncharted territory. NMP represents an alternative to outright sale of assets. Its success
will depend on execution.
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New Infrastructure For Old is Sound

Front-load scheme to boost investment
ET Editorials

The Centre’s move to unlock investment value in big-ticket public projects via the National Monetisation
Pipeline (NMP) makes perfect sense. It creates an enabling environment for deploying long-term
institutional investment in infrastructure and private sector efficiencies in the management of such
assets. What is envisaged is that X6 lakh crore would be raised by leasing and monetising mature assets
in such sectors as highways, railways, power lines and gas pipelines over the next four years until
FY2025. It would make sense to front-load its implementation, to take advantage of the ultra-low interest
rates in the mature markets and to mobilise funds for greenfield investment that would accelerate post-
pandemic recovery.

Note that there is no slump sale or privatisation involved. The asset monetisation envisages a limited
period license/lease of an asset, owned by the government or a public authority, for an upfront or
periodic concession to a private sector entity, with the concessionaire decided by way of transparent
competitive bidding. The NMP would involve some 12 ministries and 20 asset classes, including such
additional sectors as aviation, shipping, warehousing, urban real estate, mining assets and petroleum
product pipelines. It is also notable that the Centre is to provide clear-cut incentives to state governments
carrying out public asset monetisation. Reportedly, when a state monetises an asset, 33% of the amount
raised is to be provided by the Centre as additional benefit. As many as 26 states have already set up
nodal mechanism for the purpose.

Long-term investors such as pension funds and insurance companies would welcome the opportunity to
invest in mature infrastructure assets minus construction and other risks. There can be much revenue
upside with sound operations, maintenance and proactivity on the part of the asset operators. Operating

such assets is a specialised activity. Experienced managers could, perhaps, form operator enterprises that
are employed by investors lacking operational expertise of their own.

Date:25-08-21

ReNewbies on the Block

Swaminathan S Anklesaria Aiyar, [ Consulting editor for the Economic Times |
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[ have serious doubts about the Aatmanirbhar programme
seeking to provide targeted subsidies and tariff protection
to create select world-class industries. A similar approach
in the Nehru-Indira era was a high-cost fiasco. But the
approach looks like succeeding in renewable power. Scale
economies should be massive, since India aims ultimately
for the second-biggest capacity in the world after China.

Recent auctions have proved that both wind energy (32.75-
3.0 per unit) and solar power (X2.00-2.25 per unit) are now
cheaper than new coal-based power (4 per unit). Without
subsidies, Indian companies have competed well with
global giants in solar and wind project auctions. Falling
global interest rates have enabled Indian companies like
Azure Power to refinance old, costly loans with cheap ones.

Indian companies mostly instal imported equipment. To
encourage domestic production, a production-linked incentive (PLI) scheme has been announced, and a
basic import duty of 20% is expected to provide extra protection. Given the proposed scale economies,
Indian assemblers of imported parts should become globally competitive fairly quickly. But to go up the
value chain and produce the components, massive skills and R&D will be required. India is nowhere near
that stage yet.

Renewable energy (RE) is capitalintensive and requires massive funding upfront. The financing challenge
has been overcome. Major Indian companies have come up in renewables, including Adani Green (a
recent stock market star) and even the public sector NTPC. They have already won auctions worth
thousands of crores, especially from the Solar Energy Corporation of India (SECI), Gol’s wholesale buyer.

The latest twist in the tale is the US listing on Nasdaq of ReNew Power, run by Sumant Sinha, a first-
generation entrepreneur. A recent US innovation has been special purpose acquisition companies (Spacs)
— shell companies that raise massive money to invest in startups, and then merge with startups to
provide a quick listing on US stock markets without the expense and delays of a formal initial public
offering (IPO).

ReNew Power has already merged with a Spac called RMG Acquisition Corp, and was scheduled to get
listed on Nasdaq on August 24, at an expected market capitalisation of $8 billion. That will immediately
make it one of India’s biggest listed companies, though listed in the US, not in India. The Spac route could
now be followed by several other Indian players.

ReNew has an installed capacity of around 6,000 MW with more than 4,000 MW under construction. It
aims to scale up t0o18,000 MW by 2025, and will also start manufacturing solar cells and panels. Given
disruptions in global supply chains across the world, it makes sense to manufacture part of solar
equipment at home.

ReNew has installed 48% solar capacity and 52% wind capacity across India. There is no sun at night, but
the wind still blows, so the mix improves continuity. Costly storage is needed to supply power when there
is no sun or wind. New technology keeps reducing the cost of batteries for storage. ReNew won an
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auction last year to supply 400 MW of power 24x7 at X3.52 a unit, proving that even with storage costs,
renewables are cheaper than thermal power.

Many Indian unicorns have never made a profit. That is true both of Zomato that had its [PO a month ago,
and Paytm that aims to have the biggest IPO of all in a few months. But ReNew Power and many other
solar players are already profitable, making them safer bets.

[ feared when the renewables boom began that land acquisition would become a killer. A1,000 MW solar
farm needs at least 500 acres. Agitations against land acquisition sank the Left Front government in West
Bengal. UPA responded with a 2013 Land Acquisition Act that is very cumbersome and costly, hitting
several infrastructure projects. Some of the biggest infrastructure players were bankrupted.

Besides, the electricity discoms, often owned by state governments, have not been paid for supplies by
most state governments, and they, in turn, are unable to pay the generators. This has eviscerated the
whole power sector.

renewables have overcome these hurdles. In some auctions, the state government provides the land. In
other cases, private companies (including ReNew Power) buy land directly from farmers, rather than try
the government acquisition route with all its perils. For roads or railway lines, contiguity of land is
absolutely essential. But a solar or wind farm does not need contiguous land. Different batches can be
wired together.

If some farmers refuse to sell, the companies can simply skip them and go on to the next farmers. This
greatly increases the bargaining power of the companies. They are not at the mercy of holdouts. ReNew
Power will be selling its electricity to Gol’s SECI, which is a reliable paymaster, unlike state governments.

So, the future of renewables looks bright. Many are first-generation startups that have grown at dizzying
speed and overtaken the old giants. This is a heartening development.

THE HINDU

Date:25-08-21

Caste counts

A vision for a just India, and not partisan political gains, should inspire a fresh census
Editorial
The clamour for a fresh caste census is getting louder in the country. Bihar Chief Minister Nitish Kumar

led a delegation of 10 political parties of the State to meet Prime Minister Narendra Modi on Monday. No
political party in the country has publicly opposed the demand as yet, and most have supported the call.
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Mr. Modi listened to the delegation but did not open his mind on the topic. Predictably, there will be more
political mobilisation on the issue. The Bharatiya Janata Party has the advantage of being in the saddle
and could time an announcement best suited for itself. The last time India’s population was enumerated
on the basis of caste was in 1931, when it was under colonial rule. There is a strong argument that the
colonial census was about creating and reinforcing caste and religious categories in India rather than
recording them in a benign manner. Effective governance requires robust data on the governed. The
creation of categories is itself a political act. Indian politics and the governance structure are all premised
on categories that were firmed up during colonialism. But the salience of caste as the fundamental
marker of identity for an Indian has only grown since Independence.

As the democratisation of society deepens, questions are being raised regarding the status of Dalits, tribal
communities and a large section of the population that is characterised in the Constitution as Socially and
Educationally Backward Classes. Political representation of these communities has increased and their
participation in government jobs has risen. It is assumed that particular groups within each category
have benefited disproportionately from political and job reservations, and there are demands for sub-
quotas. Many communities are demanding inclusion in one category or the other. Some communities are
feeling short-changed by the affirmative action steps of the state. With the role of the Government as a big
employer diminishing, there is a demand for affirmative action in the private sector. All these questions
are being debated without adequate and reliable data, leading to conflicting and often misleading claims.
Supporters of a caste census cite these reasons, while sceptics fear it will only widen social rifts. They also
point to the multitude of practical problems such an exercise will encounter. What is not debatable,
however, is the fact that inequitable distribution of power and wealth endangers the stability of any
society. Partisan political gains should not be the motivation for a fresh census. A renewed vision for a
just and united India, where all divides are reduced must guide the discussion on a caste census.

Date:25-08-21

Rosl 1 TeEifa 3 & TawT agae arell §
e

TSl SEd & oo & #EIE GeaAd-3dRa §1 3R ST 0T T AN & 39[ar f9eR & dvA &
Y T & T Aers #7418 dioe & e arer wfafafiese & & 3k gadt 3R Siaua &t aeeifa
& TUREAT YT AR AT, N FASAT FhaAT & Tg Heal fohdar AFARMel &1 WFR & v ARSF &
AT WIRST X & dF [AueT ¢ Ft garwer & e RAest it 39a e & & W@ams § 3R 3R &7
A & o 3WTel AT gl ‘TUTS! H WA & HTRT IHREOT & & AT 27% H HAT q@rs vl A
THR A GHHT He Tiell g1 N & Fo A # YA § Togem TWhR o 7 39 Sfast H Tosh & aidd
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el HT IR H B $ED AT SAeH Tedeg HAR FATT &1 RAE W WHR R w7 @ g1 de-
fAgaa Afgolr 3maer & gRfFs RoE & Wost @ R 3u-aet & dier a7 Jdih 58 RAE & e qaif-
3N, AR 3R A AW F| ARUN AT F AR Fae H AU IRETOT FT 25% FfaRrd
ot ol § 3R I AT @t Sfadr - durg o, Siafh for Sfaar 2486 €1 Sidie Hr # T gelR
St & S oner g Ao arar s muR W gd fr @fRfY A e, oA, e w; g 27% F @ 7,
AR NS @97 A IR, HerArer, HY, AT e TAH SiaEl B 11 AR 3T WSSt arel 9 & He,
fawre 3nfe 3 Sifaat & 9% o T AR &1 3R WER I8 RAIE A ol § aF Nost $r Ta=ifa
e dTel T gIRIT 9T gl 3R strerar A & et gaif & 3r9el S e gl
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gA IRV TI&TUTATE FT HERT
X FoAgTerarel, ( d@H fAF Al F TETFR T )

TS FQah FG & YAG Higad ApErEad 3R
TUAHAT g AT Al & Be] 3cUIes oI
F AT fEar §1 50 3qUET H TEIvIarG el
ST g1 38 feur F WeR @T &aF fr aHH
FEGHT & I FiAEfd Fe d1 Al #
Wl F W w9 §g W Ru aw | e
gcalfe aEg3l W AT & A gefTr &1 a9 g
s WIS I8 @ § & & #H & ¥ees
FEGHT T 3cdree fomar ST fored g4 gqEv &t
W AT T T AR GAR IMAS AT oy
| TIETUT & T JTH TAAT g, oAfched TIETUT & AU 7 &5 dh off U aa § s arer awr g1

Ugell d% & [ TTeIuraie & 3cUlcsh & Rd W €T Ar J1ar § & & 3uefioar & Rd W ¥ Ife gaa
Sthe T 3TATT $X S6TAT dl 3 F Sihe T S d¢ STTaN| &Y She AATAT 379ey ATl &Y #gam a9t 3K
3¢ 3TAF 1T M| FET ITMFAT I FGIN Siche WACAT TSI Ig dh 3H AT HI IS IRl §
3cOTeaT & & FIATFA Tt &1 9 I g7 T & She, Tod 3R FUST sca1fe TEAT eI W 3T HT o
ar ¢ & ARG FAT FoAT0dr? Il §H 3cUIGe 16l i3l ol 3Te] @l Hl AoIR hd ¢I? ISR T8l odr
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ar 3% g1 F HuAfad g7 3mwel Fua & 3 3uMer g1 k| sqfav 3curea 3R 3UMFAT 1 geTaT
e gl AW 3cUiceh Folle 3UHIFAT F gl ¢l ITg TeT ¢ o TIGIUIEG d ¢ o &Nl HAGIM ATl
TleeAT g, HIR A7 dl §H AT 3R Bef 3cUlead & HHTT H AR @l @T & & 3rar
TIEIUTATE, Pl TATU, 37Ta) dARPIRe &l VoNIR 3Todey T 3R 3eg HeIT AT Wleay W faaer oy =i
Fol AR @ FRA B Jorell & AN Shhe @A Féh 9o e ¥

TETUTAG o a0 # q@’r a% g o g ¢ @ 9 Al S AieT O S H g FUA g1 S HRA
Ife HIefel TEAT qarar § 3R DT Ffe Stohe TET T § o R T Flellel Fofrery 2T e =ifew
IR AT A T Siohe T AT FEAT ART| SHEA AR & Hiollel fAAT H 30w Fog e 3R 370
9 g5 I ¥ 9% N 7 RAT S A0S A F The TR Jg 96 o T g, Afhed AT ardr
FSR3TETST T ¢l Tgell a1 Ig foh T W feRer & Shf@A 53T &1 S #ifds Fehe # 3rar drferslel
STET ZaRT Rl <91 TR Feoll A o dTe dgT § HTARTR IEI3T FT AT o g A1 g1 59 SieA 4
SUd % U g $T 3UE R g §l 38 399 W I gl T R IEIAT aE& F Hed W SIS
AMRT| S I el H T Siche g4 700 T4 & AT § 3R 38 W 300 T 3rdegaeyr & fav sifes
T S o 3FR FAT 1,000 T9F g ST | 3H YR Tg FEA el I§ S|

el 3cTesT & 3R ot amer 1 SR Qe F 3cueed @ &1 g 3TaRIS dehelieh UTod @1 UTer 81 &2 39l
/T & T e TFE daad 91 g1 S I §H U H R dold & fow T &1 3MA1d <t ofdr dr
TET TAY d doheileh g8 3UceY gl gl 3R a9 g7 379a & 3UHon & AT & o off & &
3cutee Ag1 A uraar| fafeer rdereh Hiw w1 v FEdrd wua ¢ SR S T §, W SRd
A 30 W A & FoAen ARl I R-TEN awget F e F FS g A ¥ aw Ak F
AT A P &, FIR T H 396 W A & AR I Fe FAfq 7 amepere a1 3mana At gam ar
AR AT 18T TRATIM |

TReToEre & faUY H HERT o 39 FaAAAT & 96 o HS gl P FHART T IART ST gl AR &
Adcd H §H HIdSlioieh SehigAl d WcHegl GaT 3R AT TR IHA o@NT IW@T dlich A & 3cUlel a3
grelifh THT A §U GAA Teh A & Jrafaar o Fil ggell e I F ddefas shsat & o8
ORI 3R AT T Fareed! AT 78T A TS| THA T SHSAT HECAR T HS-cAISA1aIG T 37587
S | gHY FAACR Tl 32T 7 JfAEqel 1 gared T W Ueh FAT 4 H Hdol aroraic 3R &er &
PR FATT T dF el o T R 3cUGT H g ATSTA &7 9IF har an, dfha 3¢ omsdd g0 f&ar
IAT SH YPR ¢W o TAAIAT & &€ F R H Fe™R & yaR 3R gfaraat ) ggr Sy aoEl F
TYETUTATE Y o] g HoeTd EU|

AHR HT AT F Iepdal § qoh Ad §U HEUEIG A A5 T AT Jgall aMfeCl 58 @0 Fod Jgel
AT T A ey f S AfgT arfeh exel 3cdiead F1 Aol el 987 Fufadl | X gee & Fo
IS TRl U] DI 3NN garT fAshfod 3curest @I 8 Jerar ST arige| FT&RoT I fh oI deh AR
AETRET S FEAT fage AT AR @ Uy FIAT WM dd deh I HEIM W] AT g WG| FHA
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dlehel B ollehel S Hgcalhial ARRH Wl #7g1 T¢ IIeell| AFRS I #HeH B Al T H 3R
3HE AT BT AR FHSIT Gl o6 TET el F1 31T g1 AT & WY ' TiaequT v o Ferer
g, o a® SR & 3curel & e 3R gfaeadt va arifes gia s s34t weifa & g7 el @ A
o GATHT T ST FTHAT HT Hehal |

IR o & Afad &3t & gaT & s 3marel AT 3o §7 M TR # 370 T dT Fafadt &
e AT g1 &1 51 HUAl A 3= g ¥ S5 THH AR HRRA gid ¢ sEfaT 3o ‘aef daqar
3¢ & FI Al SR sor & fov 9Ra & &1 3 39 e Rar & aas & fow € smafaa &
Y gpTeld A &1 TS & T 3R g7 3l fr Tafaal Y o Qg0 Y TETUEIE Aaiod IRUTH ot
H HeTH B 3HY HErad 3 A T @ o Gl & Fehdll &

foreE TS

T 497 e
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JUEHT

WHR o S H Wed dell & AHS H AR g7 & faw 11,000 F8 T4 Heg &l fdelgel AT
AT FA H 91 el &1 Tg WA FeH § S g Tged 3T fordr A AT AT| A H Fel 1990 & &
T & e del 1 FAT W § Safe TE AUS @I dell 3cU1g gl el fdelgel 3cUleeT §e & fow
mmmmaﬁmsdﬁaﬁéummﬁraﬁmaﬁlﬁmwﬁvgmﬁsayqﬁuﬁwﬁ
AR TE AfaAT FAET dAS TS| AfaAr JFR W §o el 3UMEFA3t & Al HF SAET delg &
Safeh 3cdrgent & fgdl &1 3Tl & ag| IROUTATTET fc &I HeAl 7 BT SIRT @ AR 9 Wi
el & TITT e Tell GfAdT T T a7 A &l IAT| TSl G Al ST 1 70 BEE el ITATA
AT &1 AT & & & a1d A o Hed & BAE § Ig IoIHA 3cumel & e ga’l Fd §97 3141 &
58 & & od AT T SR A6 WA oI S Fehll| 39 A & 3 T W IR ST P& W
e & @ifeh gl & feat & AW geat 3R I TR W & HROT gfaar R & @eg dd & HAdr 7
SSITHT E3T ¢

AT ST W ¢ 5 grafaa e fAegsd 3cued & Samer areem F3ifeh 3cuiga SR dhedl AT,
deheiteh 3R SR HEAT IS ST | ATl & HATiSsh S8 TAD FF H hamE! @ Frthel IR FATee
TAd faffier faergell wael & e 3cues ardl 3R AR TUT HreopEd & Jurg f GTAA @ drel
ST & B e P B 3T 0 T Aol §1 59 TF H B a1 gFea ¥ 310+ 31faRed &
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H fclgel 1 A 39S S| Hgeaqul a1 Tg § o folgel & BT 1 Hol Thal o 3o goaent H
9ol T Y& § SfgT GRURH &7 F foegs &1 @l At 1 Sl 81 Golgel aUT 39ged BHell & A1y
e R 1 gon$ 1 T

U &9 Sfgl g fARS qel & SHRAT AR 31T & 98 & @R I JuT A vd fAder gt &
el 917 & &l @ WcaTeel STl SHH ar TF 61 fF dehelichl & & 3o &1 T ATcATGROT Aol 9 &
gelt & T el B gehrehc o I8 & T Fo foelh et o gt & dgi 3iger are & ot oemel &
H & B dEYErd, d VAT gl T FeS Fa @ ¢ oo 3T FE g1 3Hd 37 &F 1 adiay 3T et
$r Fufa yanfaa gl grarad FR%aE F 9 e [Far ser wfee) g a8 Y § F IR & I8 g
¢ & 9% $o IURURS Adl § IS JUET Tl T ol Fher Th| ey 3ae 3R T3S
IS 3OF & FF AT gl ¥ 3cug g A H Aleg § 3R feewrar sAwr w76 fom ST @
AR gferaT T g1 WS 937 I1ael 3culeeh GU ¥ ofehel $Hh Sgd A GEd &1 FEAA del felehreid o
BIdT g1 dlcadis & @y o tar € B 99 el A 3 e e do e g3 wr f@en v s §
sEdfad forget fAeeT 1 3o ugel3il W eare & =nfgu|

g% 3TATAT B[ W ol I 3TASHAT Tl HATT HA Fel 1 fhdl oy Afa i Foherar & faw sl
¢ fh QT 3cdreehl T IcuTesT @ v Ykl B8 811 TARNT 3curied dol AT Al T Hhlear
ol T OraT Fhifh Yok o A R gEdQld 3§ TEAT STl g1 W H &I 3cqiead H g o gge
garfad gl O fRer o wwhorar & fovw Hew fefRor 3gH §
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sifa 3R SR

UG

SAAR S0 & Heg W o9 f9gR & Faee 3R fAueh oo v @y @3 @, o #3 oe v el
g5 WHT Feex ideded! AT aAicher FAR 3R [uer & AT dored! Ied F1 TH BT TS g gt
AT IAT| FAIR ST H ST SR Sicdel T Tl &1, dl Aol Goll &l 30 dig T ST glAT g0eiT
1 a1 FAET g AT AT TN AW P T F Wy g G gl SR F Sfa v v 9ge
g, o o TAeyrar $r a1d ael alel 3TO-TT JSieliics gal &l 3§ 3rel Sam & SR & 41, 3%
geer 3R gAY U o 50 AR @ T AGT §1 39 a¥ ASHYAN gl 81 3Heleh Usieiiaes wifeat dr AT §
%%maﬁ%%ﬂnmmﬁmﬁ%ﬁmﬁmﬁaﬁﬁ%%ﬂnwmgzﬁ,w
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3% s YHIRIT 81 U a0, o0 T gdAT Hg TWHR & BT 9T S BT I &1 3§ a1 g
WHR o FTqse &g foam & & Sfd & YR R FA01AT AF gefl| 79, sgd IR &9 3R fager & 9
TSET Goll o 3 el &all YE X AT 3R Fgell & 6 F79 o ST & MUR W A0 w61 grelt, e
dF 3oTch REA FT g fGolelr THT AT g 9ream|

gieliteh SATAaR SIAIOTT T HAT S 61 &1 o THT ¥ SHPT HIT oy 3T T &1 ST & ggol
SIeTITUTAT Y SHeh FHIOT o §F F AT fhAT S1aT @1 81 Woell T TR & qAT 8T 38 ART o SR
3T, dl SIfdaR S0 1S a8 Y| AR 3T 3hs 319 doh TTAd el & 9Iv §1 31§ af WeR o
Tose X oo § & ag Sifaar S & var # @€ &)1 gt $o ol gge & i WER o d@iaue
T b 3T oy snfadar & foT 3RET0T & 3MURR IoT TISRT o AT &ar| I 37 aw saa
o3 Al W fAvty & S A S 9 o, 98 39 TSl B A a8 ¥ Fn 3T 3H IS § HEA o
IR T g WHR SAMAaR SHR0ET & [@ell® F1 §, I8 38 difeheh &1 @ TS A8 fhar g1 =i
AESHLANT &g TERN $ T # g ¢, safow w@nnfas & sa% fov 38 W gaa o @ &

grelifer I8 fohelt off R & 919 &1 fawy AT g7 TohaT fF U 99 3R auad aiehdifae ¢ & Istellid
39 o Sifdy & $&-fE & g @ B 9gd TR UskeAlicrh gof 3R HHAITSS oo Sfd 1 dUd ds &
forT 3fieTereT & @A &, AR S & dlc 3 ol T a1 3T 8, I SATcg AT o 7 e S
g1 ol 7 Repel & dear afd & 3muR W v Sma €1 a8 &% § o AleRar 3k af@et 7 snfa &
YR W & 3 aF §, AR 39 AR & 3fRcg W i TagiRe &1 F Agel F HI5 IR 8T 8idT|
eI3HES, ST & gl 1 Jedcd Sfd & IMUR X & g1 AR §97 g3 g, safew 9 Ky o &7 &
SH SITel T ST g1 Uigd| gl do b T gof 8 TS WATh S Fle ATHA A o & IR
e 0 F Sfa T Fersedy gAR & A e wiasy & weA @iy JAo g 3T

-HeEiel
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HUAAT gT FIA A WIS
AT AEA , (dWF HRT TWFR & [F FRa §)

OosTe, & 3R Y el el § WER A @ HGAT S5 S0 @A dlell Teh goash gl $Hh
aRuTFEaeT Addr, 3 A FAn, FRRAY F wel g § 3R Rosua &7 gefr gkl S B el ety &
fUosr gl & FROT, EH Ty 3R RET ae @ sTor (IR 3 ), R scaewar R smehfaer
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ARG §F § gTad 8l &1 3MYfd 98T 1 3R § TWHA GSIail o & & SR ollelt § <=l qr
$H goesh I FATCH Fel &I TAH Il & T SRUT & I &7 Adelfae aew @ off afd © sd g
gl d foh el STaracer & o gl & FROT 38 817 & 9 & fav AuRa e &1 8 aifda 3odier =@t
gl uTdr § 3R Ig =sh SR @ gl

AT F I Terr § o daTha @Ry Tsdl & iR Rod & 3R 3w Ros w ¥ ik s
IRUTAETRT 3cUeel gl aTell &1 HAAAT Riar &1 fawar aarch o @ 81 T &7 3/ 00 ooy &7 §
ST HHeH & H dol W IR Y go doft & e gia o w81 sEd 112 el 7 ameieh fSrer
FRIFHH (TS H HAST 3R gl &1 AT 3mer & wastd, Fgder AR gfaeadt eRewor & aeaq &
AR & FHET 3HoU- WROT-3odiderd & Foldl & Aued & fIU FHaehed & Fox@r vSdr &
SIS S TYSTAT 3TAET & qdad! , HRIHAT H Jolell 7 37e[el A g

JUASD 3 N g o RO, TN TR & QW F Aedl § Wuey & v 3w gaeh
AR w7 & FgRa Tfewor A gafad a3 ST W@ HT 30 FREHA A OATHAT B FRR
foham 1 SR JATOIT GaTal 1 G@d §U, JuASTH B RAC # 8 37 mepreh 3R IR-3mepred oo A
faeaRa & 1 o & a5 &1 faseeT I § & o1 vt i Ao woer, A & wA 98 vt
3R RAURST GaRT HTIROT FR,9AE ol & a8 e # Rad gg aur eREr o0F &1 sequieafa &
3cUee fATe &1 SHAESH SeT W 49 Yo Hehash o] 3R ¥ S W adideh FAY W o U
S 81 37 &, 9RomH & v 3manfeara &t F wiars v S g1 Siaer @ aoraar R e et &
FUR A el YT &1 O T higd fhar 3 g1 T 3R AT qur RIemycds # 30 Bre
AT (deo1) & 18 §,facir waArderst 3R sierer e qur J{o saet=sn & fav 10 gfderd 3/ qur $fE
3R Ster gaETHsr @ 20 Frae Rar & 78 | 57 T e A (tesd) & & St gRumE greq
gld 8, 3o Hedihel RGN & [T AHATT Hehcepl & SIRT fhdT SAT 81 SHAS ST & Hae H
aRadsd i & F MR ) AfAsw Wher Hr A g1 e IR AGST W doR W@d § 3R 36
forarretr & €

qareT gdeteh garT o Hgeaqol Ser figait & qie H Seh §1 38 A% & 995 iR g@ gaass o
@ & sarr 737 § 3R IF TEER FAr = § F e fr 3 Sk vh & aR) & A 10 WS
9 3 9w AT TIA H WEAR AT SA1ar g1 o & # 3uafey gred #el arel Gedsdh MY o
3eTehT 3TERTRAT IR IATASAT & 3THR FAgeaqul HJelol W FT I HA & AT acRfgd AT & &0 &
3 T T H WERR & AT &1 A awl & ag Sliaer @ o & AU HE Yo Hhdat H &
3ifRehier & iy Iy W T §| TAELT U W07 & e MY S foet aegr @ 90 Frae ah g
W® & 39 INEH & gl ¥ FEUPT Yerdl &1 gfaerd auf=m g ar g1 iR ool & st &
ErepTehiT 80 Hrig AR 3T 3T & TR a JgT AT ¢

Tarear &t ot F 5 e O 7 TIUTH & AHGT fF RO e &, S9fe sgarsa est 10 frae gl
IFTAT ARATIT FHT AT ATHTT FT T 3TOT I @7 g, S s AT Ugl & TAVeledsd TR W T T
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Th g1 R & dgd It Sell & wraf@s @ 3o agf@e iR Y Angf@s T dw 9Rads &
WWW%W%IWWJ?WWM@ﬁsv&ud"lqgﬂﬂgm%%mﬁm
HATSToTeh TR & A &1 grelifch A & T el o4 dTel il B F&IT H FHN &0 €5 &,
fhq FasC GUR & Frdsfe STl EETOT W AR 3% <A1 S A 3aegshar &1 oo Fo asf & Rk Fo
Ao GUR &1 giaerd 3ide 20 fide 3R gadss S & fav 35 brae T &1 9fd a¥ 974 w8
TOY & FYROT fAde & AY, T§ Scold ARTASTAS gl $Hh 3Iclal, AN GaRT $d% algdd & folg,
IRES H THIAAT &l HF e, 3T TG« AR TRy & drgel & aRomeAr & gur & v 3R Jeedrs
A HHCE IR NGT he, I TAGAT & QY Th A7 IS Toel 1 qonfdd el arell widlel Hgea o]
RIS & v & 7 4w faaq awor & @@de, #g3c 3 gfietor fhar Sar g1 Juasidy & Hediene
H 30 dfgsh TR W o I Fd™T 3T ¢ 3R I8 TR fhar sr § & e frag g & I8
HIHH Ielch Sidel H aeciash a= I § fohg s8A o Fo @A gl

ﬁ%mﬁwﬁﬁﬁwﬁem%ﬁvmmmmam%lu‘ga@ﬁggﬁr%mw;ﬁﬁr
IR gart fhar Jrar g, ddfad aRumad gied &t & fv 37 2 geanl &l 3TdaR deof & STell Iy
B Affgd T & HRA & A Salehl #H I8 TAMASR HAATAAZN I HH el H HAGE M| TS
¢ & gad fUes &Fr & fasm & afa ¢ & o v g% Alsa A1fad & W@ g1 ITWd 50 aid &l ¢
fF g8 yhpR Fr IR AAfaeiierdr s IR 3@r S|

Live

cGedicl

.com

Date:25-08-21
IOTT § AR 8, ThdTed el

Vet R, ( i wellersd ReqrarT e )

HEIHA AT FAR & Aded H [9gR & Toh Gdeold YiafAftHse o U H SHIT STI0rAr T AT i
R FHAN BT JUAHAT g AT & Al HI| Sk & o AfSAT & o9 I gV WeR feneraem
Adr gfauet doEdl died (W61e) A Foid 6ar foh AT b S0t # Sfaeld Sierore st v s
Fhcll &, MW T§ anffich Tl 3R eqgiaa Sifadl (Tedl) vd Sheeiaal (TEdl) &7 3eEr & arorer
I &1 &1 30 RE & gold [@EHcE dlfcheh ST USd @, olfehel ST AT SIeTaT0TAT T Hehde, I Ael
g gohdT| MW FI1? 5T IR Toig &l

Ugell, doh I AT I @1 § fF 8IRa & 1931 & dIg § ST FeI0TeT slgl Sl g FIR §H Solehl DAL
AT & 9T &1 39T §hAd 1881 & @ 1931 T USRI S0l # Sfd i 1ot forar e 2
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HIN SEF d1G Yg YT §¢ AT &1 915 3R Hee HRA o o 38 T @ & g1 f6an| grefifeh, Sietarorer &
TA-TgEr Fr ey H DN gy W T ST A A% tad-uady Y AT F HT Aded g ool
¢ & sRa &1 ey 7 Algg wAfos AHes @ g7 e &1 Affed st wdaron #, s asd
duar @d Mg (vATITE3N) 3R TG gRaR Taeey g§daior (TAuwudaed) # uEd-radr AR 3w
oS qaf (3Nd) i cams REER gof @1 & Sl &1 If% S & faudia afderd ffeaedt @
qar §F 3MRA A ¥ BT ¢, SAOT 3§ W Aol 69 aicl ¢l 56 968 i IR Ig ard el
&1 ST & o UaiUhUaUH-UATHTESN & ATl A Hsol 3Ther T RO & 3efAT ¥ FEd 3ol el gl

ol ao1g, ST SIeMToTAT T ANT TSR ARt 3R Aetioldr FEgret # Remor iy @ R &9 &
A &1 Tg Th 3eIchel FIETHRT 0T et &1 WF & SR &, o A TG §- ARET0T & fow o it
1 G H HRE @ NS AANGTS FHGI B A Ha N 3HeTald ool AR GEd, 4o 7 ARET0r &y
AT 50 EE TT Fa oty gafea =amem & had W AR st fr A9 FIR 3Rfaa g 7
3O FHACET I AT A @ 3o THGI T FHEGAU HF g AN, ST Gl § RETOT cTGEAT HT AT
30T T g1 & & fow 27 BRIy 3RET0T gt &l ASer AT Hr fRAwiker 50 Hradr 3meor i AT &
gcgeT aikoma & o

RO Tgse wmgah & o 3 1 merdr (g 3R IR-Fq, ael) 9Ra &1 Fe Serdear & o@meEr 52
BT &1 foIETeN, e TR o N @l yel H 38 52 WiRId RETOT A wigUl kel Ig goiA
HIC SaRT o HAT @ GATH ST Heval 81 feh NG & fIT Feariad HRETOT Salr ger =1feT, St wadr
IR wad & v 225 gfaed & W@y Sea WA 50 BrEdr & AT @, AT #sd 3T dad 27
HrAEr 3REToT AT RAWIRT e HT G1EF g, 7T & N AT AEIE IRETT F FA QAT gl gTeAIfR,
gifgurfeies &9 & &g, ar N INETOT THA-THET INETOT & A G g1 FHRI FEW TST TAOT AT TG
¢ o Toa-uady 3ReToT & fAdd, A frer X & 3T § 3R TR AT & S1E I IRETOT F ST AL
33T Gohd |

el gorg, 3NSET T RETUT H U GG A61 (A §, &, FHH 30 Aeg I A g1 17 Fars, 2019
P FAT T FAT odg e o ApaeT #F T oif@d 398 & sarar a1 & waar 31k wadr &1 gfaf=feca
IReTT & UiRa ufaea (Faw 15 3R 7.5 BEE) & 3% g1 g THR AT HaAT #H N Hr
fRERerY 21.57 gfaerd 8, S 3a% fav 3RfET dar & &8 g1 goife, @aax, 1993 # & g & ac @
sﬂﬁ@ﬂﬁﬂaﬂaﬁﬁﬁg@%l AlSEr SR & Hfen, 1 Sefadl, 2012 # 3 H [T’y 16.55
gfderd o, St sgax 1 STl 2016 & 21.57 HrEEr & 78 &

HaTel Ig ¢ Toh 31 oedl o aoA A NG & &7 A gefied 99 THg & MR IT-Sfaat R ga o
Heg & g7 TG 98 AT §, TOTEe A R A 2017 H S & 3U-gefieor W FRH{d AR e
T IS el hl AR T AT FAT A 2,633 377 ot sfaar § iR 50 Ao T A 3T
o 3¢ IR 3U-AT0Er (1, 2, 3 3R 4) H diead & 9dd @1 HR 27 HEET FoHAA: 2, 6, 9 IR 10
gfaerd # dica Fr R{wiker $r| afe gg A foar Srar g, aF S ToeEiad O 987 3R/R 98 TohdT gl
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Ay dt W 3R 9RT &, ST&7 Ied ST AN NS A F 36T F 1990 F ek H g
forar g1 Ao 3mahr & RAERY ¢or & e §81 Toeifae 989 & Sod &Iff, Fifh gagar (@ dTell
3 Sfer, foes ar & ARolr 3mer &1 A § B adHe AT A 3w A §9 W Bryer ggd
€, 39T BdT IaT Fehll &l

iy 918, ATHTT FFIUEAT & FTYT AT SRR g T NG & HaT AT I aret HRepr
A Ao AL A TR IR IRETT F T F eueT F @ wlRe, 7 BF oA F Al WER A
TEe & 27 HEEr AT HREOT F gofeiod & AT Ry qF #X & §1 sHe Adew ¢ fF vHE-wad
THET & 61 T A U W AT S HFAGIAT A H AR FET gl ST € o781, 39 e
S frdl off dharge & faffiesy su-afaat @ e FUfa i SEeRT SRl AT, S SieeoEr # Herg
e &1 grerifen, oot wogerat & NS & &0 & aRenfa frar o §, 39 anfde feufa woer & o
g W HATd 30 & AN I qAcd g §1 AT §, R e YA F @Y T Aged e
STAIOTAT ST T ST § 3R 38 37hsS FT HHAGH Al 3oh Hisfer ol & afd w1 9ad i
g, dl 32 T Ueh 93 AHITASRTSTdeh The Hl THT HIAT 95 Tohdll ¢l

Date:25-08-21
yfdga AleA @ S Famt 1 R
@Y 9% AMaredy, (( Faufa, s W6 gH0E FHT FR Feafacrey, @, @iy, @ER )

foer o 7del @ fer 3R 3 wdwr & aF @ier gF Wr §1 am, Fegen, g7 asE wAd wel e
ARAT 3BT W &1 T TSAT & & ford a6 ¥ ganfaad &1 T 9T FTd sareht F o SHG & HROT
eTeT I AT A6 g ol gl Toharedr l €Tl & fogsT R 7 off wenfadt &1 adar Fer ggr g1 &
Wﬁ@ﬁaﬁraﬁw:@?’ﬂ%‘l%ﬂ?@fﬂﬂﬁﬂ@ﬂﬁdﬂld%édlqﬁﬁéﬁﬁﬁ@%‘,ﬁﬁm
foerel gl & 91l gl 3if8eh & T g8l AUl AR &1 HIT H BHA Tt g ST & fw IR A,
AfraT aIRer & FROT 39% 3cureaT H off FT 31 1 39 gTag 00 £ P RAdew & 0 I gt 3ReET 3R
35 T Bad Y ST AT & gafaa gy T gl

Sell o9 gite, ar 3 3fa gt Tellge ardfer SIfaa aRomAt & @ o g1 gfaar s) & d=fmiarehl &
AT § f& |rer 2030 @ 2035 T Tellgel AT & HRUT AGATT H 9T & @ it f3ah & gefer 8
Thdl g1 37 Tollgel aIfeer &l Ushed & forw ARG gara & 3magswar g1 ary &, fauda aRfFufaar &
JHAT A & T JRA & 3T RE T i JIR Gl T 3TThdT &l 9T Ig & o 47 g7 AAad
aAtgA & BUfd & 39 F Scdied T WX W@el dUT 3HA Fdlolelsh et FARLT Fel & o
IR &7 T 1 o TeliSe aIfer Sfaa AR FY FASA U IR @ A1feel
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a1 H Tolldel AT & GOURUTAT d Aol Y deAMioteh TRE-Rg & U X & g1 31 Toig TE@G
HErT FY faaideared, q@r 7 fae €ie dele (it e # o 3 arel ®wde) g F e
A el 1 dT IFaYE T S @ &1 A F Mot w1 3Hgor IfAhdA 29 | 30 Bl argAE
& A & ARy & F gH 0 gonfa Aefd wt, SEw 32 @ 33 B &9 amwAe wosh
3RO Ahel & Teh| IR 39T cH- gt & AGAT & A & Hliasd al § il 3t H Feraly
gicr #ff &, a9 U 9del & SRUT 3culgehdl oI T d el @I ST oig, F@r JiaedT qur a¢ giored
aTeT 1 fohed ot TApfld = & 9 fhw o7 ) 8

%%W%Whmﬁmﬁﬁ%m%mwﬁ%w%%mm@
3 Ag H BN Bl 30 AR A IR NG B wHT g 1 TUfT F g §1 ergfie § 9 & wae
ThH BT & 3R 39T A & S 8l §HA o au & g1 F 9 7r § 6 I A H g8 156 AGR &
gge T &1 ST, df 3T & ANFAT FSard § °r S Wehell § 3R Ag AT e 30T off S Aol g1 34
G, Ul HT A Ffe 15-20 ST deh X & ST, o Sief STAT & Ugol ool & 9 93 g o d ¢ 3R
3% el A 81 T g 8, dAl STel STAT &I 3R FHSA W o & aqa g g

HAMF ST FTATT aTel el & foT faRafdeare @ 3ead 9o Faui-aal efaa frar &1 e & ar
HIE il & STATT dTel Sollhl & 3/ @l ¥ 3TST 39T 9T g Thd! &1 STl STAd & §9a1 & fov 3ael
HH RErsl TR $T daheieh 8l TS ST Fehell §1 AYST & U H SH Toholleh 1 HUATR ThaEm=AT o
W Tt F A A FHA 39S ¢, STeT N W F ST AT Gl ATl $H qdelh F ACIH F Al A
ST & il dde (3sWm3s) H AS fGar Sar g1 S8 S S @ TR Y 96T §1 I§ Al
forthrac § 3R a1 o & e 81T H TS ST Hehell ¢| TG dehoileh Ueh deh &I TG HIH Al gl 519 ol
SIS @1, af 30 3T # AT A AT 3R J9 [{arg i 3aegshdr g1, a9 38 9} e ffawl AaA
I Gfeheldl @ Talel & Sl ArI-HAHH Tololl MG, dATieh FJhAT Pl HA & HA AT ST G|
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