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Al: Branding & Billion Dollars

Tatas will have to infuse substantial equity and run two brands to optimise the Air
India acquisition

Gurcharan Das, [ Director on the board of Air India and member of the Debroy Committee to
restructure the railway ministry and the railway board. Earlier, he was CEO, Procter & Gamble
India ]

Good news is so rare that one cherishes every
sparkling droplet of it. On Friday afternoon, the
‘ghar wapsi’ of Air India was one such news - for
the Tatas, for the Modi government, for the tax-
paying Indian citizen, for air travellers, and for
India’s reform programme.

Air India was returned to its founders after being
cruelly snatched in 1953 by a stupid act in the
name of socialism. The airline ended in becoming a
symbol of licence raj’s lunacy. Today it loses around
Rs 20 crore daily and has accumulated losses of Rs
1 lakh crore.

But the Air India sale is not as bad as people think;
nor as good. For Tatas, it could turn out to be a courageous act of a lifetime or a disaster.

Air India is India’s first privatisation after 19 years. It sends a powerful signal that India is ready to do
business sensibly. Earlier, Air India failed repeatedly to be privatised because of unrealistic expectations.
The lesson is to be open, flexible, and listen to potential customers. This sale is a feather in the
government’s cap, making it easier to divest the vast number of companies waiting in queue.

‘Welcome home,” Ratan Tata tweeted, greeting the sick maharajah, founded in 1932 by JRD Tata. When
Jawaharlal Nehru realised his mistake, nationalising a perfectly healthy business that brought prestige to
the nation, he atoned by appointing JRD Tata as chairman. Thus, Air India was able to maintain high
standards for decades.

I recall a heady feeling of pride when I rode on it in the early 60s, when going to study in America. For
decades, it was the world’s best airline. Today, Singapore Airlines holds that honour, thanks partly to Air
India, which initially helped train its people.

Air India brings many assets to Tatas: prized slots at airports around the world, like London’s Heathrow,
a fleet of 130+ planes and thousands of trained pilots and crew. India offers the world’s fastest growing
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air travel market, situated between two high growth centres of the Gulf and Southeast Asia. It is still
underserved. There isn’t serious competition from the dilapidated Indian Railways that recently failed to
attract a single entrepreneur to run private trains that might have attracted air travellers.

Air India also has significant negatives. Over the years, the lossmaking, cash-strapped airline has got a
negative image for delays and poor service. India’s air travel market is also cut-throat with strong
competition from low-cost airlines, especially formidable IndiGo with 57% market share. It will need real
ability to optimise costs, streamline operations, and an appetite to take heavy losses during the early
consolidation. Fortunately, Tatas have the staying power and the will to play for the long-term.

The key decision has to be about the brand. Now Tatas have four aviation brands: two low-cost carriers
(Air India Express and AirAsia) and two full-service airlines (Air India and Vistara). It will be tempting to
consolidate all four under a single brand. That would be a mistake.

India has two markets, each needing its own strategy and culture to win. The best solution is to go with
two brands, two CEOs, each focussed single-mindedly to win its own war. Vistara and AirAsia are joint
ventures. It's important to carry partners along. This will not be easy. As to the brand name, I'd suggest
the globally recognisable, Air India, despite its negative baggage. I'd retain Air India Express for the low-
cost carrier.

Since most of Air India’s debt has been taken over by the government, it will be easier to turn it around.
More than 90% of its losses were due to interest and depreciation. In recent years, it did make operating
profit. Tatas will have to infuse equity (around a billion dollars or so) for the turnaround.

The Achilles heel is the people. In recent years, employee numbers have come down, 27,000 (in 2012) to
13,500, improving staff to aircraft ratio from 221 to 95. Fortunately, the staff is mostly over 55; they will
accept retirement after a year. The key is to create two highperforming organisations quickly.

There are many lessons in this story. The obvious one is that government should not run a business.
Although Air India’s decline was delayed by JRD’s presence, the rot inevitably set in. The company
succumbed to a bureaucratic culture. Years of service mattered more than competence for promotion.
Mediocrity set in, no one willing to take a risk.

When I was director of Air India, three airplanes were redundant. The board told management to sell or
lease them. Three years later they were still around. Why? Because there had only been a single bidder.
The fear of the CAG, CVC and CBI prevented their lease. No one was contrite for having lost the country Rs
400 crore in revenue.

Air India’s return to Tatas is a new dawn for India’s skies. The possibility of having a world-class airline,
run by a credible, passionate, employer is excellent news, both for professionals who lost their jobs when
Jet and Kingfisher died and for India’s youth aspiring for aviation jobs.

Our celebration, however, is shadowed by the realisation that had Vajpayee’s government succeeded in
selling it 20 years ago, the Rs 1 lakh crore spent in keeping it afloat could have been spent in making so
many children’s lives through good schooling.
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Globalisation of Corporate Taxation

Global compact brings needed coordination
ET Editorial

India and other countries where global multinational enterprises (MNEs) operate, as well as countries
like the US, from where companies relocate their headquarters to tax havens for the purpose of
minimising tax payments, stand to gain from the radical overhaul of the global corporate tax system that
has won support from 136 countries, and will now be presented to G20 leaders. Championed by the
Organisation for Economic Cooperation and Development (OECD) to end base erosion and profit shifting
(BEPS), the drive is expected to see national laws and global conventions crystallise in 2022 and come
into force in 2023.

The agreement has two components, called Pillars. Pillar 1 gives countries the right to tax a portion of the
profits of MNEs that have a threshold level of profit margin (profits/sales),10%, and of global sales, €20
billion. A quarter of the profits above the threshold margin of10% would be assigned to the countries
where these MNEs make sales, regardless of whether they have a permanent establishment in those
jurisdictions. In return, countries would have to abandon measures such as India’s Equalisation Levy and
France’s Digital Tax, rough and ready attempts to tax such winners of globalisation. Around $125 billion
of profits would be available for taxation, countrywise allocation still being worked out. Under Pillar 2, all
countries will have a minimum corporate tax of 15%, to be levied on companies with a minimum
turnover of €750 million, and collect around $150 billion in new revenues annually. Rightly, there has
been some give and take.

A stipulation that the minimum rate of 15% will not be increased at a later date, and another that small
businesses will not be hit with the new rates helped Ireland join the pact. If Ireland, which has a headline
corporate tax rate of 12.5%, maintains status quo on the rate, the US can now impose a top-up tax on the
parent entity headquartered there. Four countries — Kenya, Nigeria, Pakistan and Sri Lanka — have not
come on board — at least, as yet. An end to digital tax should persuade Republicans to support the pactin
Congress in the US.
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A homecoming
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Tatas will find turning around Air India tough with high fuel costs, travel hit by
COVID-19

Editorial

Air India, the airline started by J.R.D. Tata in the 1930s, is all set to return to the Tata fold after a 68-year-
long journey as India’s state-owned flag carrier. The Centre’s announcement on Friday that Tata Sons’
subsidiary Talace Pvt. Ltd. was the winning bidder for the 100% stake in the debt-laden airline rings the
curtain on the government’s multi-year effort to privatise the loss-making carrier. Talace emerged
winner in the two-horse race by bidding to take over 315,300 crore of Air India’s more than 360,000
crore of accumulated debt and offering an additional 32,700 crore in cash for the Government’s equity
stake. For the Tatas, who have retained an abiding interest in the country’s airline industry and currently
majority own both a budget carrier, AirAsia India, and a full-service airline, Vistara, the Air India
acquisition brings opportunities to gain scale and synergies at a significant level. With Air India and its
low-cost unit, Air India Express, together serving 55 overseas destinations, holding over 3,000 landing
and parking slots, operating a 141-aircraft fleet of wide-body long-haul jets and narrow body planes for
shorter flights, and the parent holding membership of the 26-airline Star Alliance, the Tatas in one stroke
add unparalleled global reach among Indian carriers. Air India’s 13.2% consolidated market share of
domestic traffic as of August also gives the group a more competitive combined share of almost 27%,
albeit still a substantial 30 percentage points adrift of market leader IndiGo.

The Centre, for its part, can finally heave a sigh of relief at having successfully exited the commercial
aviation space, a high-cost industry that most governments around the world have left in the hands of
private carriers so as to ensure taxpayers’ money is deployed more meaningfully in social and strategic
sectors. After having ploughed in more than X1-lakh crore of capital in the past decade alone and seeing
Air India suffer a daily loss of over X20 crore, the Government’s desperation to cut its losses and close out
a fire sale is understandable. The pandemic’s impact on public finances and the carrier’s operations,
especially given the devastating impact on air travel both domestic and international, is sure to have
helped spur the Government’s decision to agree to not only absorb 75% of the carrier’s debt, but to also
pick up the tab on medical benefits for former employees. And in a bid to protect the interests of the more
than 13,000 permanent and contractual staff at the airline and its unit, the government has bound Talace
to ensuring there should be no job cuts for at least one year. Still, integrating the state-run carrier’s
sizeable workforce is going to be one among the many serious challenges, awaiting the Tatas. To turn
around Air India at a time of soaring fuel costs and COVID-hit air travel, is sure to test the conglomerate’s
managerial mettle.

Date:11-10-21

A ‘Taiwan flashpoint’ in the Indo-Pacific

In pursuing its Indo-Pacific strategy, India needs to be mindful of the China-U.S.
equations in the region

Shyam Saran, [ Former Foreign Secretary and a Senior Fellow, Centre for Policy Research |
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If the rising confrontation between the United States and China erupts into a clash of arms, the likely
arena may well be the Taiwan Strait. Taiwan is the unfinished business of China’s liberation under the
Chinese Communist Party (CCP) in 1949. The Guomindang (KMT) forces under Chiang Kai-shek lost the
1945-49 civil war to the CCP forces under Mao Zedong. Chiang retreated to the island of Taiwan and set
up a regime that claimed authority over the whole of China and pledged to recover the mainland
eventually.

‘Strategic ambiguity’

The CCP in turn pledged to reclaim what it regarded as a “renegade” province and achieve the final
reunification of China. Taiwan could not be occupied militarily by the newly established People’s
Republic of China (PRC) as it became a military ally of the United States during the Korean War of 1950-
53. It was described as an “unsinkable aircraft carrier” underscoring its strategic significance. This phase
came to an end with the U.S. recognising the PRC as the legitimate government of China in 1979, ending
its official relationship with Taiwan and abrogating its mutual defence treaty with the island.

Nevertheless, the U.S. has declared that it will “maintain the ability to come to Taiwan’s defence” while
not committing itself to do so. This is the policy of “strategic ambiguity”. China, on the other hand, is
committed to pursuing peaceful unification but retains the right to use force to achieve the objective. This
is its own version of strategic ambiguity. The PRC has pursued a typical carrot and stick policy to achieve
the reunification of Taiwan with the mainland. It has held out the prospect, indeed preference for
peaceful reunification, through promising a high degree of autonomy to the island under the “one country
two systems” formula first applied to Hong Kong after its reversion to Chinese sovereignty in 1997.
According to this formula, Hong Kong would retain its free market system and its political and judicial
institutions and processes for a period of 50 years, thus enabling an extended and gradual transition. The
same was promised to Taiwan, but with the added assurance that it could also retain its armed forces
during the transition period.

Economic links

With China itself adopting market-oriented reforms since 1978 and becoming, over a period of time, a
significant economic and commercial opportunity globally, Taiwan business entities have invested
heavily in mainland China and the two economies have become increasingly integrated. Between 1991
and 2020, the stock of Taiwanese capital invested in China reached U.S. $188.5 billion and bilateral trade
in 2019 was U.S. $150 billion, about 15% of Taiwan’s GDP. By contrast the stock of Chinese capital
invested in Taiwan is barely U.S. $2.4 billion although investments through Hong Kong may be
considerable.

Taiwanese attempts to reduce the island’s economic exposure to China have not been successful so far.
China hopes that the considerable economic benefits that Taiwan business and industry enjoy through a
burgeoning relationship with China would weaken opposition to unification. By the same token, China is
capable of inflicting acute economic pain on Taiwan through coercive policies if the island is seen to drift
towards an independent status.

Taiwan’s politics

Taiwan has two major political parties. The KMT, dominated by the descendants of the mainlanders who
came to the island along with Chiang Kai-skek in 1949, remains committed to a one-China policy and does
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not support the independence of Taiwan. The Democratic Progressive Party (DPP), on the other hand, is
more representative of the indigenous population of the island, and favours independence.

However, faced with aggressive threats from China and lack of international support, the demand for
independence has been muted. China feels more comfortable with the KMT and is hostile to the DPP. Ever
since the DPP under Tsai Ing-wen won the presidential elections in 2016, China has resorted to a series of
hostile actions against the island, which include economic pressures and military threats. These actions
have escalated since the re-election of Tsai Ing-wen in the 2020 elections. Public opinion swung in her
favour as China adopted a series of hardline policies in Hong Kong, abandoning the ‘One Country Two
Systems’ formula promoted by Chinese leader Deng Xiaoping. China could no longer pretend that the
model was relevant in any sense to Taiwan’s future under Chinese sovereignty.

One important implication of this development is that prospects for peaceful unification have diminished.
Sentiment in Taiwan in favour of independent status has increased. The escalating military threats
against Taiwan, through daily violations of its air defence identification zone (ADIZ) and aggressive naval
manoeuvres in the Taiwan Strait are currently deterrent in nature, aimed at heading off any move
towards independence and its closer military relationship with the U.S.

The U.S. stance

While the U.S. does not support a declaration of independence by Taiwan, it has gradually reversed the
policy of avoiding official-level engagements with the Taiwan government. The first breach occurred
during the Donald Trump presidency when several senior officials, including a cabinet-level official,
visited the island. The Joe Biden officials have continued this policy. The Taiwanese representative in
Washington was invited to attend the presidential inauguration ceremony (Biden), again a first since
1979. Reports have now emerged that U.S. defence personnel have been, unannounced, training with
their Taiwanese counterparts for sometime. In a new incident last week, a U.S. nuclear-powered
submarine reportedly ran into an “unidentified object” while in the South China Sea. China has objected
to these U.S. actions vociferously.

The latest statement by Chinese President Xi Jinping on Taiwan on October 9, on the eve of Taiwan’s
national day, responds to these developments. Mr. Xi said that unification should be achieved peacefully
but added that the Chinese people have a “glorious tradition” of opposing separatism. Mr. Xi added, “The
historic task of the complete reunification of the motherland must be fulfilled and will definitely be
fulfilled.”

These statements are somewhat less aggressive and impatient than his earlier ones on Taiwan. This may
be related to the recent telephone conversation between President Joe Biden and Mr. Xi when Mr. Biden
reportedly assured Mr. Xi that the U.S. would abide by the “Taiwan agreement”, that is, the U.S. would not
overturn its one China policy.

[s China prepared to carry out military operations to invade and occupy Taiwan?

In March this year, the U.S. Pacific Commander, Philip Davidson, warned that China could invade Taiwan
within the next six years as part of its strategy of displacing U.S. power in Asia. He appeared to suggest
that Chinese military capabilities had been developed in order to achieve this objective. Other analysts
argue that cross-strait operations would be extremely complex and pacifying a hostile population may
prove to be long drawn out and costly. China may, therefore, be content to head off Taiwan independence
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while continuing to build its capabilities and await a further relative decline of U.S. power and its will to
intervene in the defence of Taiwan.

Impact of alliances

These calculations may be upset by accident or miscalculation, and the recent submarine incident is a
warning in this respect. The recent crystallisation of the Quad, of which India is a part, and the
announcement of the Australia-U.K.-U.S. alliance, AUKUS, with Australia being graduated to a power with

nuclear-powered submarines, may act as a deterrent against Chinese moves on Taiwan.

But they may equally propel China to advance the unification agenda before the balance changes against
it in the Indo-Pacific.

For these reasons, Taiwan is emerging as a potential trigger point for a clash of arms between the U.S. and
China.

In pursuing its Indo-Pacific strategy, India would do well to keep these possible scenarios in mind.

dFfeus FaT

UG

Date:11-10-21

Pl Hehe 3 3HA & vl A dolg @ FAstel Fohe & el W Q@ U # o= &1 R &1 walr
T A & T 3RS FeT ghlr U5 @M &1 SieY & ofd AT oeh #Hgall fSoTell Tlies 93 ar 386 $R
39T & FAT & W HlFel S 3UcTstrdl, 38 SRUT d d19 fdegd Ifaet &I dof & 9 7 Jguor
o8 fawat W g # o faega =t gl W Bl v IR T 58 fadhew &1 o e ugr g1 qu faed Fei
& JRURE Tl & 9R-UR WcA gl &l dh AF-TaaR X @ &1 T Ig ¢ o 39 dfasy 7 e aren
981 Hhe FHSA ddhfods Fell 9 @A gl AUl R ol A ol Ueh §AT QR 7 Se&eher
a@mﬁwmlsﬁméﬁﬁaﬁﬁmrgﬁ,ﬁﬁméﬁﬁm—mwm%mq@mwmﬁﬁ
20 "¢ ¥ MU fosrel el o@l, @R 3ol &1 Ahoadr #87 W WP TSR Haell, Fhell, T3
iAo gt # €@ Fall i cgaedr & v A o 3 g1 @907 dt 9 @R Fell ¥ e aRed
Fr Tear FA g IR [AeEE Fr AR e g1 [FOva J9a & & e, Soa T & @cH g Srvem|
dTgeT Solfdca Afald 8l Tl &, ofchel SeTehl S¢T &I Aol I & v o fosrelr anfgwl :ger off @cA
BYar SIreer| T TEar T 82 gar 3R 9l @ g arelr fastel fr A Atge ik aRfEufaEt w AR §
R il gefch Hhael Sgek fdehod g1 Ig ST ¢ o aR & el & @R o7 d7er 31t fosrell =gt &
aid| STET Y9 FH AT &, T8 HT¥hel gl §1 T§ ITOT o1 § 1 39er o & ifAprer REat A g9 dr

7



&

ME S www.dfeias.com | 8

IMPORTANT NEWSCLIPPINGS (11-10-21)

AT 3 Wl &1 AR Far 39 3R dfeat Fr aomar wifer 15 §1 50 985K 3R Rz a9 W 1A
frar Se Tfgul '-eR @R FeT & U ofF1, 38% fav 3if¥e ¥ 31 gfegd & ae aiiRul g 93
o THR A FT AR St defer A:gesh ST HU Fehll &1 T & T 30a & A A9 fAegd @a=t @
3cqrfed TosTell T dehfedss ST fear S|

I | .I I El égé Date:11-10-21

MASR Hhd

WHAT THAST TR 38AT & U <rer dog &
18,000 &S I HT Sl FHRX el & TIT THN
U T gReR ¥ W ERAr fr R aRa A&
fASNeRIoT T Q=T Heer T 81 Th g & off ugad
33 TR T fGoT g & 9 A & TS
RS T gTeld %Tl's,,"rgéﬁl AR 333TT &1F
# gEdr HAlgge F SR & Fh genfad feam
CIA WP FeHST & ¢ W Ig "¢ & ddsle
Toral T foger 3R el TResg W g@r I
FE3 & U A WHR Tod gusd ¥ & TR 3f3a & T # sreldl W 81 386 daejg s delk
Rl SR %A gl a8 3R o5 Hed o gedr 7| T 66 o YUl FMidca arell 39el 3eNal Sehrs
o & SIRA TR gfEar f @l F fav 18,000 F3 FuI & Slell S TTHH T3l W THhrT $o
ol @I SeAeRT o el §1 TR $f3ar WX 31 31Ted, 2021 T FHel 61,562 IS Y &I ol Sehrdl AT
3R dreliehdt T s@H @ 15,300 TS UL &M A HIeAT M| SHb eArdl TTel &l TR S3a1 & 93 A
qee W AR 42 fHAG AT & faw 9,185 U5 T0F T Golera ey off e gl Harh # =l
{ Fs PSR Td gRGUTAT T gl & 3797 FT T o 3R TasaT & w9 12,000 FHAARAT Fi
HH-B-HH Teh HIel deh I T 8 [TFAS @1 § <rer 1 57 Slell &l HIBT 3G Hgl S Fehell &

glelifeh TTeT Fog 3R 38 Shcludl Idal el H AR & Furfodd HAWSEIT 33T T aIIRT Geesl HRaH
e T sl G AR A WA U H W IR o A e AR e el Wi & & AHREY erer
T 1932 H $IRd T Ugell TISd & dil W el WRARH HT TATAT Fr oY afhT 1953 & sqHr
USERFHIVT Y &7 91T AT| S STaole TAX SfSAT &l Al el HAG & HAA H FHAT Teh g HT ofald
&@T ST @7 3R el Siiasy & a1 Tdel TIeT &7 'doldhd o' dlell edic SHPI d¥dieh $i Har gl gl




&
N'-F www.dfeias.com

IMPORTANT NEWSCLIPPINGS (11-10-21)

el A TAAE &1 & & 3T TIASH-TEENT 3R TIR URAT &1 §relel 9gol @ & oY @I &l 348l
H 379 TIET & UTH S & TIRellsd o 3Tedl TR 337 3R 39 fhwrad dar R sfE3ar veaud &r o
HAT 3T 15 gl 399 A SR & cer & REeRT dgax Udh aigrs g Simeetr| dfehsd TR 3f3ar &
AR A S Nl ded ST W AR AlSEr FRiEAl F FEA Wl HT A @ el & fau gifesa @
GOEd TWaAT 1T SAfeeT 8 Hehel &1 TIX S8AT & 99 & IMfAchientor AR 3w R & A1 dAleldel
o & A3t i A AT & & el § Hared G AT |

TEXETT eOT9%h TR W W df TR 331 &1 [Ashiamor WaR & ave [AfFder siea & AT t& aeer
Hohd g1 gfafeeT 20 FAS FUT FT GET 3T W TR SB3AT o dFd & WHR & T H F4T IR W ¢
3R 3HS fafader &1 o HIAN ggel b g ghr Af| T A g HA S § TR 3R v ST @
fafaaer 8 orar § a 37 e sHrsal fT 9y o & 9 T PS FRUT 787 @S ar &1 Ig II &
fF oy TR & T O FY off ada@s 3uspa 1 Aiaor a8 & g § dfha =R sf3ar fir
fshr & ag arer off ger & §1 39 3FAIG T S Hevehl § b 3T arel @l A FT qEY WSl IUHAT
o fAsieptor s fear Seem| FET et 3uhAl & fAv a3 fifa o= 3R wEifas &aFr & S8 &9
Hioles N Tl @ THR & GHET 3 816 W QAW of & T 31T Toiepig Td JRrrdehry THIE=T der
glam|

s Date:11-10-21

HERTST T aarqHY

HUTGHIT

@R 3f3ar 1 |t frag Farffca giifier a FarTide @ T A 3cHlied &l FUG sfed Al Gge el
g o & TR STEAT &1 aRErel IF fhar O, S # Aol QA ufaat w1 asdgenior w7 e
T, fSE 50 Suel w1 TiffAca B A R A i @ gfaar av # WO 3He uge fed
HERIST [aHATT TAT FT Ydieh o 3T AT| FAIR P Alelg-99g ATel Ggel Ig hUell [dUeaT gl ofdll| 3
W ol @I SIS TeoT YE B AT

glelifh 30 3aRel & U R & #3 YW (U, HIR Fol & ST FA T g | Gga o] 3R
mm%mamﬁgﬁﬂaﬂ?ﬁzﬁ-éﬁaﬂwmsa3T1Tuq<§%?:man—ofra;a’laﬁaﬂﬁé¥
forv dleg arar dgel WER o Sl F Aoy o fear a1 a9 & T & Suelr g G A TR sfEar e
aﬁwé%maﬁr@gaﬁgwaﬁgmla?émmﬁ:msﬂzﬁr@awaaamlaawﬁrsﬁ
HRY BT ool QU| T b 3EH FT A golR HU3 AT sfaady srell o Tohr g1 AR fufa & gur

9



&
N'-F www.dfeias.com

IMPORTANT NEWSCLIPPINGS (11-10-21)

e g3 AR T/ HYAT HT ol §¢ F A¢ FhAS A FIT { I TgT IT| IAd: THR A 5§ ST HT
thaer o

T 33T & U g 38 dlell oRm & TERSHR el 6 o O & 38 gifo & fom g1 9
3T 9 FTaeAfash g1 el THE & YW I I FT HIgH Hl FAoR U I3 A, 34 FUA F
TSCIARIOT & §1G 3 TTeT HAE FT HGeATcHD o F0H T 37 AqT| IS 3H U o A% 3/ HAGIcHD
diy fAer g, dfce erer |eg o Hehod aledn ¢ o a8 [ & sHehl Harsed giasar dlerean| erer @ag
gl ¥ &l faae e gem @1 - foearT 3R wer o) g &1 aRares e g1 vaR gfEar &
TfAca el e & 916 319 erer |og el AT a1 &9 7 wasd fag REe & 9 gEll ded
TS FUN T SN IFAWSET ART W g HIH T FHuen gl e A A U & T fsar &
IR T WHT AR R IWT &1 I8 3’9 9gol & Il @7 Sl QAT Famsid & R 3f3ar & ary [{ex
Fh AT ST A SHHN TRATelT I |

gTelifs TR sf3ar & dgak RUfd & o 3 S J6F &, Fifh ofd 7T & 9% URATelT &l &l
Wgﬂ%lﬁﬁ’f%ﬂ?wﬁmmdcﬁ aTell Fo= 3R aR=meled dF ¢ 3 7 TW@E & A
H HAYSeh cgaedT &1 #AIR TCT & folv d31 3Udsy $r ad IJg ¢ 9 TI B30 & ug gow ¥
351 At T AU §1 AT AT T 39 Ugel H el @ al Y3l & S5 Y 3309l 3R 36 dE TN
gfear 1 Toufa A guRay & 38 318 GAY g0 o@eT| TR 33T &1 FIffca gl i & §Ie erer
g o fod g 38a& aRErelsT & Wil 9 fFar §, 388 v IR i Tose @ mar § & a A% gag
ar3f, dfeew 30 e 1 qEl Al 1 FAeA-aR=e {1 THR 38 TR F6T H{ Hebell, S e ST
fel el T Fehcll &1 30 RE TE Gl WHR & AT 8fr FaAh &1 € @7l

Date:11-10-21
X dF § o AT 31w
WS FAR

3 & dHl B P Fol F AT T Godhl H & [0 WHR o 3 Th R 8F (I35 ) A woar &7 g
el ST VT & o Araddess ol & 3o @l 30 S F sral A0 AR a8l & T Fol Hol-Te e arad
dept & dlle 3T I8 g gishar $o AIAT & dgd ddrfed grel| e Fg HIRIM Fh W Al SEA dent
I AgT FERAM, ol ol I &THAT FGIN, 3oTeht oS dean AR 3T H degaeyr Ao golt| s & a1
T &eT g, Afehed 36eT el g1 gleliich SEA dohl T & G AT 18T, BM Al fohctar glam 3R fohaenr
BN, A 3GA Wl | AT 2021 o & €1 W & AR Sehl T Fol TS oG A IR FIS FAT FHI
Fol a7 § o IR fFsufea ROy I tadiv & &9 & &1 5@ O & I@ SIS T9T A GBS FT HIH
R d% 1 i 1w g

10



&
N:F www.dfeias.com

IMPORTANT NEWSCLIPPINGS (11-10-21)

R o &1 R Ted g 1988 # AR H st HEarer are Al o o o1 fhar 1| AT o
o YT 1.4 IRT Slok & R Hol B WA & AT I T ATl deh HT T HT o) GReT H sl
Rerd & o2 Fogll 39) F S £, AT §% ¥ W B R F A T W 3T A 3 FA» 390
g Y| §F 9T 3T H Thel TgT AR AR T ST FAATGT I AT 36T gTiA & el & g 1995
# 58 do & o AT AT HE AC FAT-HAY W HS oA H Jh F QU Fo B @ F fAr
do Tufiia fFr 10 3R I 3r9e7 3T A FHIE o W AT 2008 T AL F R o AR 3R
IS A R dh TUfd fhe av 3R 3 dha @ A1 dAfdheT SR & 1998 A TUfd gSRT S
Sregerafier Tl (3MSN3RT) 319a 3e2eT & Ahd A8 & urs|

AR & TANT T FHEAT AHA 3 & dl6 ARSI & Achrolle] Iael TEH Tsied o 2015 H X o 6
60 Y& &1 A If¥w @detor 2017 H R 9 F AR w@r @ AR dfews A wied Refafeace=
TSl (NUIRT) & a1 &1 Fera fear arr| HaR#A fad # & &7 # Iy e o @ 36 & faur @
3 §ETT §U AR THE Reprgareld ol fAfAes(TATIRETe) $iI Hereadr &1 Heaada & & fow
gellel Gl & aiged H U FATK aors o HAoper fad AN ffen darawr @ 39 soic awor A
ATIRETST T JEAT fHAT| IRAE F 57 HU HI 3 589 & I &l TWHR & 39 Syt & v
AR RS I g9 ©% & FS FUC Ao W U §1 30 Fuell # WS &7 & dhl &1 st
Brae FarfAca greml sHa faRed aeeil d% AR s fader deus ffd X s $f3ar se 3Eege
HUAT (TSR FATGN 3R 3T HU= H TTdotfaieh &1F & sl Hr B H Aar 3a7ama Hrae gl

TAUIRHATS 1 F8F &1 ol AU FAT X ol I HBIS el &I §| Tl TWOT H ed §olR A3 ¥AT &
R Fol AT T TATHRETS 3R FH & g R wor A 0 fAd HuiRa grelr 3k 3@ fiad w1 des
hrae e 3 @1 dohlel e ¢ fear Swam, arhr Reard WrEe @1 AR 95 A s o %
SI9 g0 Fufd &1 AJfEUer X o9, 3WF Sl INFSIRAT 5§ HUM FT ydUA FEN AR WS A
AT & U S9R & 39T HEaa gere T HIfRAr FHEN| gAEIT F 9Iegd g drel &H O STHEAT 918
B ARG F gaa @ Fmwem Ry g Fufy i [N F 3TN FAS A A & Tawr W A F @y
WA §ell § ol 3 arell TR AT 9IS AHR AN | AR A1 Y A AT gidr g1 A 58 [
ufshar # S o ©TeT g, IHT INUTS TH Siefal 1 el gl 31Fel Heal TgI g1 STeldl & HAT W
FRUNT garT de7 fohw a1T are i RS

g 3TH JTAdT & AT $AT F Told g1 oifched Sl T dB & ST AT Fol oI TAUT g g 3R S Fr
gleld el Bl & 6 3 FAdT W &gl AR 9l g1 T dl 3Hh AT AR R TS g ST 8, g
TARNT T FBS & a0 ST 8 FeHA 33T ST §, 38 aisT 3 38 &1 3= gsdr g1 oféhed 30 W &l &
S & TGS TR SIS FThdT 36T T fAsholdl 1 & IR o g 37el9T HUT & SIRT SIERT TAdT Hr
T Woldl &l dh T Fol o, 3/ TANT Fa 3R R 39Hr IRAS F1 ST 377 Sioar & B 31T Sar
mwaﬂamaﬂw%lHq?&nﬁsvama:rﬁ:wsﬁ@aaﬁwwmmﬁagé%l
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ger & rdeygrar faad a¥ 2003-04 ¥ o fad a¥ 2007-08 F gRT U HET WY Al i gt v 39
3afY # Aad fahre eX 8.7 e ATl 2006-07 # o J€ 9.6 HiEg W g a5 M| dF7 & HRURE TR
F W FHg F 99 Fol dic QU Fol A & SR TRASTAT &1 HIS 3Heholel LT 8 FT&Y TG FHST
aar| & d 2008 FHr AN 3 MR F$ INASAT S5 TE| HufaAr For ddler g F A WO A
JR A QU Fol F I YE S| A A Vg s o, SEF FROT Il 93 FoA & g W R
3 URASEAS & fav off whol Ao Aiher g1 | rdegaedr A S &9l |rel 2014 & WHR
Sl TS, AAfchel SIAEAT AGT dcell| FS S @URAT TTHA 3MS 3R TANT Todr AT IR & 3Hhs
& IHER fa a¥ 2008-09 & 2013-14 T ST Tehol TANT SIHIT Ui o g 9T AT, g¢ fad ay
2014-15 & 2019-20 o #T 3G & SR §¢ W 18.28 o FUS TUV & I UAHU H Ig defer
st i &t s frag dodr g

AR 3N HRETE o TAdIT & FATU & U &g ded 3010, fSeTd 2015 & WEfds @l geasiost
IS, 2016 T SAATeAHT TS JhICHT s (TSI 3R THRT dobl & faorg 3R dol & gordsientor s
eH emiAe g1 o a¥ 2017-18 # 90 §aIR &S 9T, 2018-19 H TH oMW BE oK IS FIT, 2019-20
H o g9 U YT, 2020-21 H I golX FAUS FUT 3R 2021-22 H fIF ok RS FTIC TR o
dT & 3T § A1 wEarad Fe g1 afe vaAdT dr gHEEIr 87 gldr df did a1 ©F §9R PIS ¥UT FT T
EH dh H F & deot dieh HeAUTRRT A3t F @I giar 3R 37T e 1 Tga Rerdhl

IggTel, TR & 3o Al ¥ AT Id Toh TANT TS F 8.34 o FU5 TUT g1 a7 3R 3@ R &% &
IRT 3@ 3R A A BT WER HT PR g1 AfheT FGIARY 3T HH PN FidA a1 W &1 R3S Fr
T &R TUC (VHUE3R) & ITER AHTe Sl HT Hehol TTHIT 36[did A 2022 o §¢ AT 9.8
e g ST R g 11.22 hie oo 8 S Fehel g1 Siafeh AT 2021 & g 3[4 7.48 Hrae |
I AT 2022 T TANIT T §R T 10 o s 39T 1 AT GR A Fohell g1 3T S8H T o6
fohcell HAGE & UIaT g, IE GWel ahl aTd graf|
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