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Chairman and Managing Director's Address
at 33" Annual General Meeting to be held on 29 Aug 2022

Dear Shareholders,
Namaskar,

It's my pleasure and privilege to welcome you all to the 33" Annual General Meeting of POWERGRID. On behalf

ofthe Board of Directors, | thank you all for joining us today.

The Company's accounts for FY 2021-22, Directors' and Auditors' report, letter to the Shareholders, and

Management's Discussions & Analysis have been circulated to you. With your permission, | take them as read.

Dear Shareholders, fiscal 2021-22 had been yet another year of growth/ accomplishments for the company. The
company continues to be the 'Fastest Growing Electric Utility in the Asia Pacific” for the eighth successive year
since 2014 and is positioned as the 9" Fastest Growing Ultility globally under S&P Global Platts Energy
Company 2021. Your company is also recognized as Top 100 Best companies to work for in India by

Great Place to Work Institue with unique distinction as the only PSU in the Top 100.

| am happy to share with you that with excellent all-round performance, your company has beenrated
as 'Excellent'in MoU signed with Govt. Of India for the year FY 2020-21.

Friends, FY22 had been yet another year of stellar performance by your Company and it is my pleasure
to share the key accomplishments during the year. On the capacity expansion front, your company
added 5,450 circuit km (ckm) of transmission lines, 43,564 Mega Volt Ampere (MVA) transformation

capacity, 7 new substations & 7200 MW of inter-regional power fransfer capacity to the national grid.




At the end of FY 2021-22, the total transmission assets
of the company along-with with subsidiaries stood
at 1,72,437 ckm of transmission lines, and 265
substations with 4,74,457 MVA of transformation

capacity.

Bipole-Il of £800 kV Raigarh — Pugalur HYDC
link, £320 kV 2000 MW Pugalur — Trichhur HVDC
system which is India's first Voltage Source
Converter (VSC) based system, 765 kV
Vindhyachal Varanasi line, 400 kV Jawaharpur —
Firozabad system which is the company's maiden
Intra state TBCB project in the state of UP, 400 kV
Alipurduar — Jigmeling line which is the Indian
portion of cross border interconnection with
Bhutan, 400/220 kV Dwarka substation in NCT of
Delhi and other evacuation systems for
renewable power in the state of Rajasthan are
some of the notable projects completed during
the year and showcase the impressive
performance of your company in project
construction and commissioning. In all, assets
worth 120,695 crores were capitalized on a

consolidated basis during the year.

On the Operational front, the Company
achieved 99.83% system availability with the
number of tripping per line contained at 0.33, the
lowest in the last five years and comparable with

infernational standards.

Total Income for FY22 grew (YoY) by 4.59% from
40,824 crores to 142,698 crores and Profit after Tax
(PAT) grew by 39.78% from (112,036 crores to
(116,824 crores on a consolidated basis. In line

with your company's policy to balance dividend

payout and retained earnings for new
investments, during FY22, two interim dividends
were paid aggregating to [112.50 per share. Your
company proposes to pay a final dividend of
[12.25 per share subject to your approval. The
total dividend for FY22 amounts to (110,289 crores
(including an interim dividend of (1 8,719 crores)
and the pay-out ratio would be 60% as
compared to 57% for the year FY21. During FY21-
22, the Company has also issued Bonus Shares in
theratioof 1:3i.e., 1 (one) new equity Bonus Share
of [110/- each for every 3 (three) existing equity
shares of [110/-each fully paid up.

On the commercial front, regular follow-up
with customers and timely regulatory actions
have led to collection efficiency of 97.98% in
FY22. The Govt. notified the Electricity (Late
Payment Surcharge and Related Matters) Rules,
2022 (“LPS Rules”) in June 2022, to strengthen the
regulatory provisions for recovery of outstanding
dues from distribution companies. 6 DISCOMs

have opted for the installment scheme as per the

Rules to repay outstanding dues of [1 2055crores.




It is envisaged that the realization of current dues
from the Discoms would improve following the

promulgation of the LPS Rules.

Friends, your Company maintained sound
performance in other segments as well. During
FY22, Company's Telecom Network increased to
74,109 km, and near 100% backbone availability
was achieved. The revenue from the Telecom
business was 1580 crores on a consolidated basis
and was lower due to a settlement reached with

acustomerinrespect of past services.

In the consultancy segment, your company
bagged 27 domestic assignments and orders
from two new countries Guinea & Moldova. The
revenue from the consultancy services stood at [J

670 crores on a consolidated basis.

Under Tariff Based Competitive Bidding
(TBCB), your Company emerged successful in
one Inter-State Transmission System (ISTS) project
associated with solar energy zones in Rajasthan,
one Infra-State Transmission Project in Uttar
Pradesh, and acquired three projects SPVs
associated with the evacuation of power from

solarenergy zonesin Rajasthan.
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On the Asset monetization front, besides the
first tranche of (17,735 crores raised during May'21,
your company further raised [1 635 crores during
March'22 aggregating in all to the fundraising of
[0 8,370 crores via monetization through
infrastructure Investment Trust (InvIT) model to
fund under construction & new capital projects.
This year the Company plans to raise approx.
Rs.6,865 crores through asset monetization
aligned to the targets set for your company in the

National Monetisation Pipeline.

Friends, | wish to reiterate that your Company is
strongly committed to creating value for
stakeholders with greater emphasis on sustainability.
Growth, Sustainability, and Digitalisation would be
the three key goals for your company in the coming
years which would enable your company to play a
significant role in the transformation of the power

sector.

Business Growth Outlook

The Union Ministry of Power has promulgated the
Electricity (Transmission System Planning,
Development, and Recovery of Inter-State
Transmission Charges) Rules 2021. This paves the way
for overhauling of fransmission system planning and,
for giving power sector utilities easier access to the

electricity transmission network across the country.

The introduction of General Network Access in the
inter-state fransmission system will provide flexibility o
the States as well as the generating stations fo
acquire, hold and transfer transmission capacity as
per their requirements. It will bring rationality,

responsibility, and fairness to the process of




fransmission planning as well as its costs. It is
envisaged that the fransmission sector will see
balanced growth under the new framework
supporting the growth of renewable energy
capacity.

As per the Central Transmission Utility's estimates, an
investment of [11,24,148 crore is envisaged in the
Inter State Transmission system during FY 2023-27,
and we can estimate a similar level of investment
for the period beyond 2027 till 2030 keeping in view
the capacity addition required to meet the
growing demand and the growing focus on
renewable energy. This would provide a significant
investment opportunity for the company to grow in
this segment. Transmission planning aligned to the
RE capacity target by 2030 is in progress and would
provide greater visibility of the upcoming
transmission schemes onits finalization.

As on Mar 22, your company has already achieved
54.44% (/135,657 crores of 165,500 crores) of the
National Infrastructure Pipeline (NIP) target and is
slated to fulfill the complete target by FY2025.

Your company has been entrusted with the
implementation of a fransmission system for the
evacuation of RE power from renewable energy
parks in Leh under Green Energy Corridor Phase II.
Works would commence after approvals from the
Government for the grant component to part
finance the project. Due fto the technical
challenges involved in sefting up an HVDC system
at high altitudes and harsh weather conditions, your
company has initiated action for Front-End
Engineering and Design studies for the proposed
fransmission system.

| am happy to state that the Committee constituted

by the Honourable Supreme Court has granted
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clearance for all three projects of your company in
the GIB area of Rajasthan and work would progress
fasterin the current financial year.

The competitive landscape in the transmission
sectorisundergoingrapid changes with the enfry of
new players. Your company with ifs strong frack
record in project execution and asset
management is reinventing its business processes
and strategies to maintain its leadership position in
the sector. | am glad fo inform you that recently
your company has been successful in two projects
to establish an Inter-State tfransmission system under
the competitive bidding route including for the

evacuation of Power from the Neemuch SEZ.

Your company is exploring opportunities for
investment in transmission assets in Africa,
particularly in Kenya and Tanzania. With Africas0,
we have signed a Joint Development Agreement
to take up investment in Kenya under PPP mode
through a joint venture and a cooperation
agreement to explore investment in a transmission
projectin Tanzania. Your Company has also signed
the Shareholder's agreement with the Nepal
Electricity Authority for a 50:50 joint venture to take
up the Indian portion of the New Butwal —

Gorakhpur fransmission line.




Your company is also looking for new avenues for
investment such as providing smart metering
solutions to the distribution utilities under the DBFOOT
model. Your company has entered info MOUs with
two DISCOMS in Gujarat state for the development
of smart metering infrastructure and is looking for
similar opportunities in other utilities. Tendering
activities for 1 crore smart meters are in progress and
the company is looking to commence installation of
smart meters in the current financial year. | am
pleased to share that your company has set up a
wholly owned subsidiary 'POWERGRID Energy
Services limited' to invest and act as a project
management consultant in new and emerging
businesses like smart metering, transmission &
distribution, energy management, Energy Storage,

efc.

Your company formed a wholly owned subsidiary
company 'POWERGRID Teleservices Limited’, to
provide greater focus, thrust for growth and to take
advantage of emerging opportunities in the
Telecom arena. The company looks to increase its

revenue from the telecom segment to (11000 crore

by FY25. Your company is also actively exploring

opportunities in the Data Centre space emerging
due to the high penetration of digital services and
establishing a pilot Data Cenfre at Manesar and
exploring Hyper-Scale Data Centre and Edge Data

Centre business.

Sustainability

As you are aware, the country has updated its
Nationally Determined Contributions (NDC) and
committed to reducing the emission intensity of its
GDP by 45% by 2030 from the 2005 level and
achieving 50% cumulative electric power installed
capacity from non-fossil energy resources by 2030.
This has also spurred the Company to review and
renew its commitment to sustainability and various
initiatives have been launched in this direction
whose impacts would be felt in the coming years.
Your company facilitates the integration of about
18.3 GW of renewable energy capacity to the grid
through its fransmission network and looks forward to
maintaining its leadership position. 13 Renewable

Energy Management Cenfres established by your




company on behalf of Govt. of India, including the
ones in Telangana and South Andaman were
commissioned during the year. These centers are
equipped with forecasting fools, renewable energy
programming tfools, and real-time monitoring of
renewable resources. They play a vital role in better
grid operations with the increasing share of
renewables in the generation mix. Your Company is
also tasked with setting up a Load Despatch Centre
and Renewable Energy Management Centre for
the UT of Ladakh.

Your company is
also reviewing its
operafions to
contribute directly
to the attainment of
NDCs and | am
pleased to commit
that your company
intends to source |
50% of its electricity

consumption from
non-fossil sources
by 2025. To this cause, rooftop solar systems at 118
locations in your company with an aggregate
capacity of 7.6MWp have been installed which
contribute to a reduction of 9,300MT/Year in CO2
emissions, and another 7.5MWp rooftop solar
systems are being taken up fto increase our sourcing
of electricity from RE sources. Your company is also
evaluating setting up solar generation plants on
vacant lands available within existing substations
and a potfential of 200MWp has been identified.
Preliminary activities to set up a 105MWp solar

generation capacity at Nagda, MP have also

commenced.

| am pleased to share that the 7" biennial
Sustainability Report for2019-21 has beenreleasedin
March 2022 and the Company would transition to
Business Responsibility and Sustainability Report
framework from FY 2022-23.

Digitalization

Your company is
exploring various
tfechnological
advancements in
different aspects of its
business to enhance
the efficiency of its
operations. On the
asset management
front, during the year
your company
developed
PGDARPAN
(POWERGRID Digital Application for Routine
Patrolling and Assessment of Network) which
provides a better overview of the fransmission line
network fo the asset managers. Health Indexing
software for monitoring the operational
performance of critical equipment and a system for
centralized relay database management has also
been intfroduced which improve the asset
management practices and lead fo savings in
operation and maintenance costs. We are also
increasing the reach and intensity of our human

resource development initiatives through the use of




technology.

Your Company's Corporate Office, all Regional
Headquarters, and more than 200 substations are
certified as per Information Security Management
System ISO: 27001. Employees have been imparted
extensive training on cyber security through
programs and simulations organized by Computer
Emergency Response Team and National Critical
Information Infrastructure Protection Center.
Keeping in view the emerging requirements, your
company is planning to set up a Cyber Security
Operations Cenftre for threat analysis and monitoring
tfo further strengthen the cyber security of its

operations.

Dear Shareholders, the human capital of your
company is pivotal to its exceptional performance
and remains central in the changing business
environment. Your company has laid special
emphasis on a culture of continuous learning and
development across its employees. To promote
sociallearning amongst employees, SANDARSHIKA —
A portal for Mentoring and coaching programs was
also launched. Friends, learning and development
initiafives also cover new age skill setfs like data
Analytics, Artificial Inteligence & machine learning

fromleadinginstitutions.

ACKNOWLEDGEMENT

On behalf of the Board of Directors, | express my
sincere thanks to our various stakeholders, the state
power utilities, international clients, vendors,
investors, international and domestic banks and
financial institutions, and, the credit rating agencies
for their continued support. My sincere thanks to the
Ministry of Power, Ministry of New & Renewable

Energy, Cenftral Elecftricity Authority, Central

Electricity Regulatory Commission, Ministry of
Finance, Department of Public Enterprises, NITI
Aayog, Department of Economic Affairs, Ministry of
Statistics & Programme Implementation, Ministry of
External Affairs, Ministry of Corporate Affairs, Ministry
of Environment & Forests, Securities and Exchange
Board of India, different State Governments, Office
of the C&AG and the statutory auditors for their

supportin our operations.

I wish to place onrecord my deep appreciation and
grafitude for the valuable contribution and support
extended by my colleagues on the Board. On
behalf of the Board, and on my behalf, |
acknowledge the unstinted support and
cooperation of our employees and the back-end

support extended by their family members.

In conclusion, dear shareholders, | am grateful for
your confinued support and look forward to the
same in improving your Company's performance
and strengthening its leadership position in the

coming years.

(K. Sreekant)

Chairman, and Managing Director
Gurugram,

29 August 2022
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33dl arftich 3T OB 29 310 2022, J[RATA
3TEAR ed Yl folderos obl Hedrelsd

1 IRERI,

TR,

areRfre o1 3341 aTfiies 3 I3 H STy T BT T@rTd BT WX forg eht &iik Hrara @ 91 7 | e
HSl B AR W, TS TAN AT e+ & [Tg § 377 FHI BT g=Id1E HRAT 8 |

I a9 2021—22 & foIT HU= & W, QDT IR AT WieTdhl BT RUIS, IRRYRDI BT U AR TaeT
DI =@t AR fIeeryor 3aeh! aR=Tferd fham T & | 3Mua! AR 9, § S5 UgT g3l AT & |

O TRRyRS!, fa<iT a9 2021—22 HUAT & fIU fAdT / SUSRRAT BT Teh 3iR a9 Y87 © | Ul 2014
SR 3ed a§ & g TR yerid § e aof 3 9o goifded STAfar o+ g9 8 ok gaged!
A WIS Yol dUHT 2021 & dad 950 WX R 9di e ol | deci! SUAIRIAr & w9 § Rerd 2 |
YT Bl BT Y 100 H YHAT UITHY & WY H 3ffgcii fafRredr & |y I ©i¥ T 9@ sRece
ERTHRT H BT B aret] I 100 TS & w0 H Y H=Idm U 2 |

He! U] I8 gl gU G 81 X2l © b Icpte Faiiior aei| & A1, Ud] HUl bl ARBR D A1
BXITETRT AT ST # ot a 2020—21 & foly WRT B ‘SHe’ HUHI BT Goff Qa7 TAT § |

<], fa<ii @y 22 el BUl §RT WMMER U&2H BT U 3R g9 8l & 3R Y & R T
SUATERT DI AIS B gU G Gl 81 @ © | & IR & A1 W), sl dul - s e |
5,450 Sfde Tl (FHUH) YR AT, 43,564 HIT dlee THIRIR (THAIY) TR T, 7 AU FaR<e
3R 7200 HTATE JTR—EH STl SRITARVT &HAT Sirs! | fad a8 2021—22 & 3fd H, AE™S HUATl &

1




AII—HT DU Dl Hol SIAA FURT 1,72,437
AouA MR ofsd 3R 265 HIweeH
4,74,457 THAIY SIAHIHLI &A1 & A1 3] |

1800 dl RATTG—YeR TSl foid <t
qrgUlei—l 320 Hdl 2000 HITEE YHTeR—3eR
Tgdrel Rved o f& YRA &1 9gell dieco
A Feacy (o) smenRa Ried B, 765 wdl
fgearasd qRIOTHY ATSH, 400 P AT
SATERYR—hRISTeTE Reed & | Ul 1y | il
P UBll Scl ¥ee ST gRATSTHT, 400 Hdl
INATRER — RTHICHRT AT I 4T & A1 AT
IR $eRGARME BT ARG 2er 8, ool &
TS H 400 /220 $dl §RGT HaveId AR
RTSTRRIT T H 31T Sooll @ folv 8= R
guell a4 B ARE T B TS BO Sl 1Y
H 3MUd! HUAT B YRl Y= BT gai¥id
F 21 a¥ B IRM FAMGT MR W el
fAETdHR 20,695 BRIS BYY DI FURT BT GollbRoT
forar 137 |

gReETes @ dId WX, HU - 99.83 Ufrera Rived
GIT 0.33 oY, S fUsel Uig auf § qead HH 3R
SITRRTSERT AT & AT T 2 |

ffr a9 22 & foU gl AT (qTR3TATS) 4.59
IfeTd dedy BUY 40,824 BRIS W U 42,698
PRIS R B g I (GUE)) 39.78 wfrerd
geHY DU 12,036 HIIS | g U 16,824
HRIS BT AT | 7Y fer & forg marer Yerar 8ik
afcenmRa M &I Adferd &1 & oy Jmaas!
HUT Bl AIfcT & 3wy, fa av 2012 & SR, &
AN AR T AT 12,50 BU Tl TRR B
feare & fdar T o1| MUBT HUAT MMUd!
T & T BUF 225 UfT IR & 3ifcHA

ZE Uiafals
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SATTET T T B BT IR dell & | et aef
22 & T FHol AT BUY 10,289 HRIS (BT
8,719 BRI D AN AT Afed) 3R U—3fSe
JUTT ay {4 Iy 21 & 57 URIerd &I eI H 60
gfererd grm | fad av 2011—22 & TR, HIAT o
1:3 & U ¥ qI99F IR 91 SR fby 2, Ay,
BUY10 /— & U 3 (71) HiolaT gfaah TRl 4
A UdS b fog 1 (Uh) Ta7 sfdad) 999 IRR
BUY10 / — IAh P ARE H & |

I A WR, ATl & A1 AT el
PRATE IR FAI IR e dRagal =1 faq ad
22 ¥ WUT q&AT 97.98 U™ @ T | WRBR
fadRer Fwufal & gemr Al B 9l & forw
R ATaeT™l BT AT B @ 1T S 2022
H fI5Tel! (faeta YT S1feMR 3R Hafed Arel)
M, 2022 (‘TedIvd H') BT SrfeRgfa fooa |
6 fSTHIT = ST 2055 PRI DI IHIAT I
gar & oy Fdl & o gaR fhe arer &
I g1 2 | I8 URST 31 718 & fdh veriied
Al @1 9o & 91 fSRpM | AISET IHRT
B! TGl H GUR BT |

3, MUd! BN 7 =T & H W) BT YgIT
fpar 2| o 9 22 & SR, BUN BT SollbE
TCad e 74,109 THHT BT AT, 3R ST 100
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= \ \ \
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gferd d@de SUderar gfe dR o TS |
REIR BRIAR A MGG FHIDT AR W BT
580 BRIS AT 3R Bl Hamsl & dae § Uh
YTEDh b AT U FHSII & HIRVT HH o |

HHeCH AHE |, JAMYDHI HUAl BT & Y Q2
T 3R Ale AT | 27 WX JMTSHE 3R 3ifex
el 8 | ddecH! AfdAST ¥ Ya=] FHfdhd SR
R BUY 670 HRIS S VET |

Rw menRa ufoaeff arel (SR & d&q,
YD B TSI H AR ol &3] H e U
FR—TSAT  URYIT HOTTSAT (S UHACIVHA)
RIS, SR U H U FaR—IAI YRy
URATST H Fhel 8, IR 3EA TSI dH
ORISR HI oA H AR Holl &3l |
fasTell @ il Bq UAUIEIUE BT AfRUs
fohar |

HYRT TBRUT b A W, HS 21 & QR Gy
MU ®UY 7,735 BRIS DI TSl fhed & 3T,
JMYHT HUAT = A 22 b SRIF BUT 635 BRIS

d B 8,370 IRIS ® o9 SIEA drd o |
T ofR =18 goit uRaTsrmRil & Ay oo &
foTU | 399 Tl BUN BT AT STHT 93 DI 2 |
RTSET HLEIBROT UIGUATS # 3MId] HU=T & forg
FeiRT dedl & gwu URAURT BRI &
HETH W 9.6,865 BRIS |

B, § I <rBEr @redl g b sudl wusl
ReRAT IR &1fdd SR < g el & forg geu
T & folg gedr 9 ufids © | A arel 9uf H
AP HU b foy e, Rerar ek
fefSTeeiianvor A9 T9@ d1&d BIRT ST 37U Bl
& fastelt &3 & gRad= # weayel i fm
+ |eT TG |

Do fagd H@3Ter o fasrell (giatiee ReH
AT, Sdaudc Ue Réad! 3 gei—¥c
IR ar) S 2021 &1 Wi fdar 2|
fSSTell &= &1 ST B fdstell d@ M

JUY SCIY, Sl fel FAAThR SIHREFIR gIvTHT

¥ (M) Hisel & ATEH | JRIBRUT & AEIH

Ugd UG 6] AR YR < H CIFHEE Acdd o
AT TR PRAT B |

JR—ITH URYT YoTell H AEI Scdd

—3

TR 1 YRwRATT TSl & HF—H1 IaTa
Al DI IAD! MILTIRATSN b FTAR HR]
AT BTRTA B, TR B 3R RAFTART B
3 o e e & U8 iR
AT @ Ufehar & AR 9d! AN H
AHETadT, RN iR gerdr Qe | a8
IR&GTT B T3 2 o 3181 ol &9 et & faer
BT FHAT B dTel U T & Tad RYT &3 H
Aqferd fawmr g |




for 9§ 202327 @ ERM X T oNMHIE
Red H SU 124,148 RIS @& A9 @l
URGSIT DI TS &, 3R BH 2027 H 2030 qP DI
A & folqy el & FHM WIR BT STFAT ol
A 7 | gl AT 3R TdHolig Holl IR Igd
BIHE DI GRI BT D [0 &Har g bl
JATILIHAT © | IE DU DI §9 ATHS H G961 &
oIy U Aecaqul fder JIawR UG BT | 2030
T MRS & 1&g & STIU YRYT AT JITfey
WR 7 3R Y IiftH WY &7 R AN Ry
TSI B AfIh GIIAT T D] |

22 A1 @1 R & AR, IMUS! HUH - Ugel
B RTSEI JGARAT UTSUeATS (THagdl) Fed ol
54.44 (65,500 HRIS BT 35,657 HRIS) BRI B
foram 2 SiR o<t 99 2025 T GRT A& YRT DR Dl
Siuicad

YT BT I YT Tl PIRSR TR0 T T
o8 H et SHoll UThl § 3RS fasiell BI e
@ foru ciafe Ried @& dR™IIT &1 &
AT 101 7 | IR & ifRres fa<r aror & forg
IS UCH b foly TRBR ¥ AHET & 918
M YH BET| Iod HATg 3R HOR AFH D
Rerf # TadrERel yomelt venfia & # enfia
qb-ildl FAITAl & BRI, ATTD] DU+
yIfad eNfeE RRed @ folu he—vs
SO 3R fSirg e & forg wrarg
YO DT |

g3l g8 gad 8¢ il Bl X&) € b A e
ST gRT TfSd AfAfT =¥ ORI & Siems«r
&3 H 3MID! HU- b FHT T RIS Bl
AR 7 QI © SR =rel fo<i 99 | &M doll |
3T 9T |

U Raorfedl & Uder & 91 URYUT &F H

vfcreedf aRged ol | 95ed & IR ¥ ok 8T
2 | 3P HIT gRATSHT e iR aRsufy
Tee H U HoIlgd ¢ Rebls & AT 59 &F H
Ul g Refd 90 @ & o oo
TG IR Ufshamaetl 3R XuT=ferl & fhr | w@ret
el 2| g1 3MUd] I8 9aTd gy Gl 81 %81 2
BT &1 | MY U= &l IRATSTRI H Fhel Yal
g, i gfoedt 9l 9t @& dsd e
ORISR URYUT YOl RoA1fid &1 T8 B,
RTad g Tasois 9 fastell ®f ary
MAAL |

JMBHT HUN MbIGT H a9y ®U F =T 3R
qo=aT # gRyeT gREURR H 99 & IR
TS B & | IMHIHI50 & AT, T DHedl H
YUY Al & T&d U AYeh e AR doti-ar §
Th GRYOT GRATSTHT H a2 BT It o & forg
U HEANT |HSIA & Ared 3§ a9 o1 & fofg
UHh g e FHsiid R sReR 6y 3 |
3D HUT 7 = JCTA—TTREYR ST ATS
& AR 2R BT o7 & o7 50:50 HYh &M &
forg Surer fagd onfareRor & AT IRRERS &
FASI IR I IR fhy 2 |

AMYPHT HUAT SIHIVHINST Al & dad faadRoT
SUARTATRT BT T W FHRmT Wad &R
W 9w & folU T IR Il R8T B | U
HUAT 7 HE HeRT shRedR & faerg & foru




ORI T H &1 fexpiA & warer |aAsiiar fvar &

IR =T SIS H THH AR Bl TAT DY
T B 1 BRIS e Hiexl & forv fAfaer ufssar
T V&1 & SR HUHT dTel fa<T a9 # 1S Hex B
RTYAT YR BRAT ATS © | J3 I8 aard gQ el
g W T & mual du 9 W HieRm,
STAHE 3R faaRvr, ol UeeM, ol HSRT,
afe O AU SR SWRd Fadart § a9 sk
IRATSTHT Yo FATRHR & BT § BRI B B
foT Teh qut Xa1fiied arell Hed HuHl diaRfrs
Tl AT s’ Bl I oY B | .

MY HUN = Yo YoT W aTell FeTdd HU-l
AP A 1B &= dfed fHar S I6, fadrg
R SR AT O 9 iR TEAR &9 § IR
THRT BT AT ISTT S A | HUAI AR TS
3 3T XToRRd Bl fa<T a¥ 25 dH FITHR 1000
PBRIS B P ISl 7 V&1 2 | MU HuT
fefTea Hamwil @ S=a ugd iR AER 4 Tdh

URIcic Sel JeX WUd &R AR BguR—hd

Tl dex 3R U9 ST dex Faad &l @il &

PRI IR V8 Sl e W9 § 9 9fhg vy 9
JTIERT &Y WISl PR VBT © |

GEI

ST T oMY S €, <97 9 319 ey Wk TR
fetRT arTe™ (TISRA) &1 3= fhar § 8l
2005 & TR ¥ 2030 P Y Hhdl Bl IUIG
P IcASH AT DI 45 dh HH HRA IR
TR—SIATeH ol FET 50 Ufoeg ol
faega wIRh TITfUT &HaT 2030 T WK BRA D
fore uftag 8 | 399 U+ BT ReRar & ufay =i
I BT FAHIETT 3R FAHIHRT HR B foTT i
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