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Fiscal deficit settles at 9.2% of GDP

Higher revenue receipts help keep
deficit within revised target 0f 9.5%

NIKUNJ OHRI
New Delhi, 31 May

he Union government’s fiscal
T deficit for financial year 2020-

21 (FY21) settled at 9.2 per cent
of gross domestic product (GDP), mar-
ginally below the revised target of 9.5
per cent. This came on the back of bet-
ter-than-expected revenue receipts
with expenditure staying broadly at
the level targeted in the Revised
Estimates (RE) of the Budget.

In absolute terms, the fiscal deficit
was X18.21 trillion, about 327,194 crore
lower than the projected 1848 trillion,
according to the provisional estimates
released by Controller General of
Accounts. The fiscal deficit has been
arrived at based on provisional esti-
mates for FY21 GDP of 19746 trillion.

The Centre had revised its fiscal
deficit target in the Budget from 3.5
per cent to 9.5 per cent because of
increased expenditure on various
schemes it announced to tide over

the Covid-19 pandemic, and a sharp
shortfall in revenue receipts (both tax
and non-tax).

The government’s revenue
receipts were 16.32 trillion, about 5
per cent higher than ¥15.55 trillion pro-
jected in the RE. Tax revenue was 6
per cent higher at14.24 trillion, aided
by an increase in excise and Customs
duty. Revenue from excise duty
jumped 63 per cent year-on-year (YoY)
to ¥3.89 trillion, while mop-up from
Customs duty increased over 23 per
cent to %1.35 trillion. Total receipts,
including non-debt capital receipts,
stood at16.89 trillion.

The total expenditure in FY21-
marred by the first wave of Covid-19-
was %3511 trillion, as against an esti-
mated ¥34.5 trillion. Although, total
expenditure was higher by around
%61,000 crore, capital expenditure was
cut by 13,568 crore to I4.24 trillion.
Revenue expenditure was 2.5 per cent
higher the RE at30.86 trillion.

The higher-than-anticipated tax
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revenues helped curtail the deficit
modestly below the revised target, and
will come as a relief to the bond mar-
kets, said Aditi Nayar, chief economist
at ICRA. Revenue expenditure exceed-
ed the FY21 RE on account of the back-

ended release of food subsidies, she
said. Food subsidy overshot the FY21
RE by 24.3 per cent or trillion, which
corresponds to prepayment of the
Food Corporation of India’s liabilities
in the last fiscal that had earlier been
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Creditto MSME:s,
agriculturerises

planned to be discharged in FY22,
Nayar said. “This suggests a cushion
of 1 trillion in FY22 within the bud-
geted level of expenditure, which will
help to absorb the already announced
costs related to free food grain and fer-
tiliser subsidy, as well as the expected
enhancement in the MGNREGA allo-
cation that may be needed following
the second surge,” Nayar said.

Capex recorded a healthy level,
and a robust 66 per cent year-on-year
growth, given the low base because
of the nationwide lockdown that
had curtailed activity in April 2020,
Nayar said.

The Controller General of
Accounts (CGA) has also released data
for April 2021, and the total expendi-
ture was 2.26 trillion as against ¥3.07
trillion a year ago. Capital expenditure
was 347,126 crore. Total receipts during
the month were 31.48 trillion.

Madan Sabnavis, chief economist
at CARE Ratings, said in FY22, there
will be pressures on tax revenue
because of lockdowns, while non-tax
revenue will be higher because of the
Reserve Bank of India’s transfer of
around 399,000 crore.

Coresector outputin Aprilup S

Butitis down15%
sequentially due
to second wave

SHREYA NANDI
New Delhi, 31 May

Growth in the eight core sectors
rose sharply by 56.1 per cent
year-on-year (YoY) in April,
mainly due to the low base
effect, data released by the
commerce and industry min-
istry showed on Monday.
Growth in April, 2021 was
also driven by a massive jump
in steel and cement output.
Core sector output in April
2020 shrank by a record 379 per
cent, as factories remained clo-
sed across the country and pro-
duction came to a virtual halt.
This was due to the imposition
of a Covid-induced lockdown
during April-May last year.
However, on a sequential

basis, core sector output, as
captured by the index of eight
core industries (ICI), declined
15 per cent in April as compared
to March, mainly due to the
outbreak of the second wave of
the pandemic. This resulted in
state-wise lockdowns across
the country starting mid-April.

Core sector growth has also
been revised for March to 114
per cent from 6.8 per cent due
to higher coal production.

“Core infrastructure indus-
tries data is the first set of infor-
mation of FY22 with regional/-
localised lockdowns. April 2021
growth is high due to the weak
base. However, this data sug-
gests that while all states indi-
vidually implemented lock-
downs, these are not as
stringent as the nationwide
lockdown of April and May
2020,” Devendra Kumar Pant,
chief economist, India Ratings
& Research said.

Updated figures released
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by the government on stood at 0.4 per cent, largely

Monday showed that core sec-
tor output in 2020-21 wit-
nessed a degrowth of 6.5 per
cent due to the disruption
caused by the pandemic.

In the previous year, growth

due to the economic slowdown.

The eight core sectors —
coal, steel, cement, fertilisers,
electricity, natural gas, refinery
products, and crude oil —com-
prise nearly two-fifths of India's
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NOTICE OF THE 73RD ANNUAL GENERAL MEETING, E-VOTING AND BOOK CLOSURE

A TATA Enterprise

Annual General Meeting:

NOTICE is hereby given that the Seventy Third (73rd) Annual General Meeting (AGM’ or ‘Meeting’) of the Members
of Rallis India Limited (the ‘Company’) will be held on Thursday, June 24, 2021 at 3.00 p.m. (IST) through Video
Conference / Other Audio Visual Means (‘'OAVM’) ONLY, to transact the business as set out in the Notice of the AGM.
In accordance with the General Circulars issued by the Ministry of Corporate Affairs dated April 8, 2020, April 13,
2020, May 5, 2020 and January 13,2021 (collectively referred to as’MCA Circulars’) and the Securities and Exchange
Board of India ('SEBI') Circulars dated May 12, 2020 and January 15, 2021, the Company has sent the Notice of the
73rd AGM along with the Annual Report 2020-21 on Monday, May 31, 2021, through electronic mode only, to
those Members whose e-mail addresses are registered with the Company or Registrar & Transfer Agent (‘Registrar’)
and Depositories. The requirement of sending physical copies of the Notice of the AGM has been dispensed with

vide MCA Circulars and the SEBI Circulars.

The Annual Report 2020-21 of the Company, inter alia, containing the Notice and the Explanatory Statement of
the 73rd AGM is available on the website of the Company at www.rallis.co.in and on the websites of the Stock
Exchanges viz. www.bseindia.com and www.nseindia.com. A copy of the same is also available on the website of

National Securities Depository Limited (‘NSDL) at www.evoting.nsdl.com.

Remote e-Voting:

In compliance with Section 108 of the Companies Act, 2013 (‘the Act’) read with Rule 20 of the Companies
(Management and Administration) Rules, 2014, as amended from time to time, the Secretarial Standard on General
Meetings (SS-2) issued by the Institute of Company Secretaries of India and Regulation 44 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, the Company is providing to its Members the facility
of remote e-Voting before / during the AGM in respect of the business to be transacted at the AGM and for this
purpose, the Company has appointed NSDL for facilitating voting through electronic means.

The detailed instructions for remote e-Voting are given at point 17(B)(i) of the Notice of the 73rd AGM. Members

are requested to note the following:

a. The remote e-Voting facility would be available during the following period:

Commencement of remote e-Voting

Monday, June 21,2021 (9.00 a.m. IST)

Conclusion of remote e-Voting

Wednesday, June 23, 2021 (5.00 p.m. IST)

The remote e-Voting module shall be disabled by NSDL for voting thereafter and Members will not be allowed

to vote electronically beyond the said date and time.

b. The voting rights of the Members shall be in proportion to their share of the paid-up equity share capital of the
Company as on Thursday, June 17, 2021 (‘cut-off date’). The facility of remote e-Voting system shall also be made
available during the Meeting and the Members attending the Meeting, who have not already cast their vote by
remote e-Voting shall be able to exercise their right during the Meeting. A person whose name is recorded in the
Register of Members / Register of Beneficial Owners as on the cut-off date only shall be entitled to avail the facility
of remote e-Voting before / during the AGM. Members who have cast their vote by remote e-Voting prior to the
Meeting may also attend the Meeting electronically, but shall not be entitled to vote again.

c. A non-individual shareholder or shareholder holding securities in physical mode, who acquires shares of the
Company and becomes a Member of the Company after the despatch of the Notice and holds shares as on the
cut-off date, may obtain the User ID and Password for e-Voting by sending a request at evoting@nsdl.co.in.
However, if the Members is already a registered with NSDL for remote e-Voting then he/she can use his/her

existing User ID and password for casting the vote.

d. Individual shareholders holding securities in electronic mode and who acquires shares of the Company and
becomes a Member of the Company after despatch of the Notice and holds shares as of the cut-off date may
follow the login process mentioned at point 17(B)(i) of the Notice of the AGM.

Members can also login by using the existing login credentials of the demat account held through Depository
Participant registered with NSDL or Central Depository Services Limited (‘CDSL) for e-voting facility.

e. A person who is not a Member as on the cut-off date should treat the Notice of the AGM for information

purposes only.

Mr. N. L. Bhatia, Partner or failing him Mr. Bhaskar Upadhyay of N. L. Bhatia & Associates, Practicing Company
Secretaries, has been appointed as the Scrutiniser to scrutinise the remote e-Voting process before / during the
AGM in a fair and transparent manner.

In case of any queries/grievances pertaining to remote e-Voting (before / during the AGM), you may refer to
the Frequently Asked Questions for shareholders and e-Voting user manual for shareholders available in the
‘Downloads’ section of www.evoting.nsdl.com or call NSDL on the toll-free number: 1800 1020 990/1800 224
430 or send a request at evoting@nsdl.co.in or contact Mr. Amit Vishal or Ms. Pallavi Mhatre from NSDL at the
designated e-mail IDs: evoting@nsdl.co.in or amitv@nsdl.co.in or pallavid@nsdl.co.in.

Helpdesk for Individual Shareholders holding securities in electronic mode for any technical issues related to login

through Depository i.e. NSDL and CDSL:

Login type | Helpdesk details

Securities | Members facing any technical issue in login can contact NSDL helpdesk by sending a request at
with NSDL | evoting@nsdl.co.in or call at toll free no.: 1800 1020 990 or 1800 224 430

Securities | Members facing any technical issue in login can contact CDSL helpdesk by sending a request at
with CDSL | helpdesk.evoting@cdslindia.com or contact at 022-23058738 or 022-23058542 / 43

Book Closure and Dividend:

The Register of Members and the Share Transfer Books of the Company will remain closed from Friday, June 11, 2021
to Thursday, June 17,2021 (both days inclusive) for the purpose of 73rd AGM and payment of dividend for the financial
year 2020-21.The dividend, if declared by the Members, will be paid on and from Tuesday, June 29, 2021.

Place: Mumbai
Date: May 31, 2021

For Rallis India Limited

Sd/-
Yashaswin Sheth
Company Secretary

Bosch Limited
Registered Office: Hosur Road,
Adugodi, Bengaluru - 560 030

Website: www.bosch.in
e-mail ID: investor@in.bosch.com
Tel: +91 80 6752 1750/6752 2315

CIN: L85110KA1951PLC000761

Notice is hereby given,
pursuant to Section 91 of the
Companies Act, 2013
(including any statutory
modification or re-enactment
thereof), that the Register of
Members and the Share
Transfer Books of the
Company will remain closed
from July 14, 2021 to August
05, 2021 (both days inclusive)
for the purpose of Annual
General Meeting and payment
of dividend for the year ended
March 31, 2021 that may be
declared at the Annual
General Meeting of the
Company to be held on
Thursday, August 05, 2021,
payable to those shareholders
whose names appear in the
Register of Members of the
Company as at the close of
business on July 13, 2021 and
who are beneficial owners as
onJuly 13, 2021 as per the list
furnished to the Company by
NSDL/CDSL in respect of
shares held in dematerialized
form.

The Directors have
recommended a dividend of
Rs. 115/- per share for the year
ended March 31, 2021.

The said notice may be
accessed on the Company's
website www.bosch.in under
“Shareholder Information”.

By order of the Board
Rajesh Parte

Place: Bengaluru ~ Company Secretary

Covid pushed GDP into deepest contraction

Date: 31.05.2021 & Compliance Officer
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total industrial production. Of
the eight sectors, all except
crude oil registered positive
growth in April.

Steel and cement output
grew 400 per cent and 548.8
per cent, respectively, as it plu-
mmeted last year with industry
activity coming to a near-halt.
Crude oil output contracted 2.1
per cent. On the other hand,
steel output declined by a fifth
on a sequential basis, amid ris-
ing Covid cases and use of lig-
uid oxygen for patients fighting
coronavirus, thereby affecting
its production. Similarly, cem-
ent output declined in April as
compared to March, owing to
the restrictions imposed due to
regional lockdowns.

Crude oil output contracted
2.1 per cent. “This fall can be
ascribed to the less-than-
planned contribution from
workover wells, drilling wells
and old wells by government-
owned oil companies. Prod-

6% onlow base

uction by private companies or
joint ventures was marginally
lower on YoY basis, due to few
wells being under mainte-
nance. Also, because some
were not producing due to pos-
sible casing damage, snap-
ped/unscrewed sucker rod
string and unavailability of
effective demulsifier,” CARE
Ratings said in a note.

Experts said a low base will
also result in a sharp growth
in the index of industrial pro-
duction (IIP) in April.“We
expect the ITP to record a tran-
sient spike to a 130-150 per
cent expansion in April 2021,
followed by a moderation in
May 2021 in line with the pro-
liferation in state-wise restric-
tions,” said Aditi Nayar, chief
economist, ICRA.

Pant, however, cautioned
that weak demand conditions
are unlikely to keep the growth
momentum strong in the next
few months.

ABHUIT LELE
Mumbai, 31 May

The credit to medium-sized
industrial units posted a
robust growth of 43.8 per cent
in April, compared with a
contraction of 6.4 per cent a
year ago, according to
Reserve Bank of India data.

Meanwhile, credit growth
to small and micro industries
accelerated by 3.8 per cent in
April, compared with a con-
traction of 2.2 per cent a year
ago. However, cre-
dit to large indus-
tries contracted by
19 per cent, as
against a growth of
2.7 per cent a year
ago. On a year-on-
year (YoY) basis,
non-food  bank
credit growth stood at 5.7 per
centin April, as against 6.7 per
cent last year.

Bankers said activity in
the first month of the new
financial year is always sub-
dued and local lockdowns
imposed to contain the
spread of the second wave of
Covid-19 pandemic impacted
demand.

Credit growth to agricul-
ture and allied activities

Credit growth to
agriculture and
allied activities
accelerated
11.3%, compared
with 4.7% the
previous year

accelerated 11.3 per cent,
compared with 4.7 per cent
the previous year.

Within industry, loans to
segments like food process-
ing, textiles, gems & jewellery
showed higher growth rate in
April than the corresponding
month last year.

However, pace of credit
growth to mining & quarry-
ing, beverages & tobacco,
petroleum coal products,
vehicles, and vehicle parts &
transport equipment either
slowed or contract-
ed.

Credit growth
to services sector
decelerated by 1.2
per cent in April
2021 from 10.6 per
cent a year ago,
mainly due to
deceleration in credit growth
to NBFCs and marginal con-
traction in credit to transport
operators.

Personal loans registered
a growth of 12.6 per cent in
April 2021 as compared to 12.3
per cent a year ago. It was pri-
marily due to accelerated
growth in vehicle loans, loans
against gold jewellery, and
credit card outstanding, RBI
added.

Retail inflation for industrial
workers eases to 5.14%

Retail inflation for industrial
workers marginally eased to
5.14 per cent in April com-
pared to 5.64 per cent in
March, mainly due to lower
prices of certain food items.
“Year-on-year inflation for
the month (April) stood at 5.14
per cent compared to 5.64 per
cent for the previous month
and 5.45 per cent during the
corresponding month of the
previous year,” the labour
ministry said in a statement
on Monday. According to the
statement, food inflation
stood at 4.78 per cent in April
against 5.36 per cent in the
previous month. The same

was at 6.56 per cent in April
2020.The All-India CPI-IW
(Consumer Price Index-In-
dustrial Workers) for April
2021 increased by 0.5 points
and stood at 120.1 points from
119.6 points in March.

In terms of one-month
percentage change, it rose by
0.42 per cent in April com-
pared to March this year while
the increase was 0.92 per cent
as against the same period a
year ago. The maximum
upward pressure in current
index came from Food &
Beverages group contributing
0.43 percentage points to the
total change. PTI

GAURAV KAPUR

Latest GDPestimatesreleas-
ed by the NSOreaffirmed the
economy witnessed its deep-
estcontractioninthe after-
math of the pandemicsince
FY50-51, theyearin which
national accounts compi-
lation begun. Real GDPregis-
tered a contraction of -7.3 per
centYoY in FY20-21, margi-
nally better than the earlier
estimate of -8 per cent. With
this the size of the economy
was 3 percentsmallerin
March 2021 compared to Ma-
rch2020.

Thefirsthalfsawa
recession with ade-growth of
-16 per cent, followed by a
recovery inthe second with1
per cent growth, on theback
of non-farmeconomic acti-
vity slowly reviving with gra-
dualunlocking. This V-sha-
pedturnaround in growth
wasdrivenby arecoveryin

manufacturingand a mixed
speed improvement in servi-
cessectoractivity. Onthe
spendingside, private final
consumption expenditure
(PFCE) registered ade-gro-
wthof-9.1per cent YoY, asthe
national lockdown had adel-
eteriousimpactonincomes
and employmentoverthe
firsthalfofthe year.In fact,
PFCE recorded acontraction
forthefirsttimein past four
decades. Thesituation cha-
nged over the second halfas
gradual unlocking, easier
financial conditionsand
higher household financial
savings, helped stoke pent-
updemand. The second half
oftheyear alsosawan enc-
ouragingsign for sustainable
long-term growth - a pick-up
inthe pace of gross fixed
capital formationwitha
10.85per cent YoY growth in
Q4,led by publiccapex push
bythe central and state
governments. For the full
year, however, GFCF
contracted by-10.8 per cent
YoY. A coordinated and un-
precedented fiscaland mon-
etary policy support
amounting to15.7 per cent of
GDP, helped cushion the
impactofthe pandemic over
theyear. Fiscal policy focus
in particular turned towards
reviving growth through

direct publicinvestmentsin
infrastructure and encoura-
ging private investments
through an extended PLI
scheme.

The fourth quarter show-
ed promisingsigns of the gro-
wth momentum improving,
ascanbeseenbyasequential
pick-upinthe pace of growth
of both manufacturingand
services, from Q3to Q4, help-
ed by normalisingdemand
conditions. However, asthe
year drewtoaclose, the bigg-
estrisktothe nascentrecov-
eryre-emerged in the form of
asevere second wave of the
pandemic, highlightingthe
need tourgently addressthis
public health crisis through
large scale vaccinations. The
outlookon growth hasonce
againturned uncertain and
dependentupon the dura-
tionand theimpactofthe
second wave.

While a10 per cent
growth for the full year FY21-
22isstill possible, especially
asthe peakofthesecond
wave seemstobehind usand
the vaccination program is
slowly gathering mome-
ntum, the balance of risks
remains on the downside. A
supportive policy envir-
onmentisalready
embedded in the form of
accommodative monetary

policy and an expansionary
fiscal policy stance. Global
economicenvironmentcan
alsoactasatailwind with
growth prospectsofalarge
economiesimproving
helpingtoboost global trade.
Any negative spillovers from
higher global rateson the
backofinflation resurgence
canbe absorbed without
tightening the policy levers
through the use of abundant
forex reserve stockand a
flexible exchange rate.
Managingthe pandemic
will, however, remain the
mostcrucial determinant of
driving arecovery though, as
its negative impact canbe
more pervasive and
persistent. Economic costs
ofthiscrisisare already
steep, as highlighted by the
OECD’s latestgrowth
forecast for India, which
projectsthat outputinIndia
byend of March2022tobe
lower by 10 per cent
compared toits pre-pand-
emic November 2019 proje-
ctions. Thus, stoppingthe
pandemicinitstracksand
focusing on investment led
recovery, should guide
policy agendaahead.

The author is chief economist
at IndusInd Bank . Views
expressed are personal

SC1lags digital divid

PRESS TRUST OF INDIA
New Delhi, 31 May

The Supreme Court on
Monday posed searching ques-
tions to the Centre on the
Covid-19 vaccine procurement
policy and the need for
mandatory registration on the
CoWIN app for people to get
vaccinated, observing that pol-
icymakers “must have their
ears to the ground”.

A special Bench of Justices
D Y Chandrachud, L N Rao,
and S Ravindrabhat said that
since the Centre had made
CoWIN registration mandatory
for vaccination, how was it
going to address the issue of
digital divide facing the coun-
try? “You keep on saying digital
India, digital India, but the sit-
uation is actually different in
rural areas. How will an illiter-
ate labourer from Jharkhand

get registered in Rajasthan? Tell
us how you will address this
digital divide,” the Bench
sought to know from Solicitor
General Tushar Mehta.

It said, “You must smell the
coffee and see what is happen-
ing across the country. You
must know the ground situa-
tion and change the policy
accordingly. If we had to do it,
we would have done it 15-20
days back.”

Mehta replied that regis-
tration was mandatory as a
person needed to be traced for
a second dose. In rural areas,
there were community cen-
tres, where a person could get
registered for vaccination, he
added.

The Bench questioned
Mehta whether the govern-
ment thought that this process
was viable, and asked him to
place the policy document on

ein govt svax policy

record. The top court was hear-
ing a suo motu case on the
management of the Covid sit-
uation in the country.

At the outset, it asked the
Centre about its vaccine pro-
curement policy, referring to
the fact that states like Punjab
and Delhi were in the process
of issuing global tenders to pro-

cure foreign vaccines for Covid-
19 The Bench said even
Brihanmumbai  Municipal
Corporation (BMC) had
received bids.

“Is this the policy of the cen-
tral government that the state
or municipal corporation can
procure the vaccine or the
Union government is going to
procure for them like a nodal
agency? We want clarity on this
and the rationale behind this
policy,” it said.

In the meantime, the
Centre said the entire eligible
population would be vaccinat-
ed by the end of 2021
Moreover, the government was
in talks with companies like
Pfizer and if it succeeded, then
the timeline for completing the
vaccination drive would
change, the law officer said.

The hearing in the matter is
continuing.
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Main Road, North by : Property of Subramanya Prasad and
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