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‘Fiscal rules should be framed to
enable counter-cycllcal measures’

Two days after presenting the Economic Survey for 2020~
says the government has been holding internal deliberations with credit rating agencies

SUBRAMANIAN

“ACTION OF RATING AGENCIES

1S LIKE BOLLYWOOD, WHERE
NEW FACES AREOFTEN
THOUGHTTO NOT HAVEAS MUCH
TALENTASTHE INCUMBENTS"

PHOTO: PTI

| (h]ef Economic Adviser KRISHNAMURTHY

and other stakeholders over rating actions as the country's economic fundamentals demand a much

You are batting for big government
spending. But how will this fiscal
expansion be funded?

Isaid that the fiscal rules should be framed
inaway that they enable counter-cyclical
policy. Funding would come froma
combination of disinvestment revenues
and borrowingand of course taxand non-
taxrevenuesaswell.

About keeping balance between
domestic and external borrowings, those
aretheaspectsthat the Survey has not got
into. The basic intentistotalk about the
importance of counter-cyclical fiscal
policy asintrinsically every economy has
upsand downs, and it reduces the
amplitudeofthese variations. When the
economy is doing well, the government
steps backand consolidates ts fiscal
finances. And, if the economy is not doing
thatwell, itfills thevoid that hasbeen
created by the private sector, whetherit’s
from the consumption or investment. If
intrinsically, the cycleissharper than
counter-cyclicality, it makes that cycle
muchlower and reduces macroeconomic
uncertainties. Then, private agents realise
thateven ifthereisashock, the

higher sovereign rating. He tells Shrimi Choudhary that fiscal expansion, as suggested by the Survey,
will be funded by disinvestments, borrowings and both direct and indirect tax receipts. Edited excerpts:

government may move inand act counter
cyclically toremove uncertainties and that
increases the investment.

vaccines for all?

Vaccmatlon isveryimportantin enabling
-sensiti

servicesectors. Thebasicideaweare

negativeand then positive growthin Q4.

The uncertainty is not yet over. Thisistrueof
notonly Indm butacross the world where
household §

partof

recommendmg isthatvaccinationisvery these: ors, which

youtlay the economy. arestill affected by contact
made furthal mhappen sensitivity and social distancing. However,
‘The Survey

uélly

'will empower farmers, but farmers do not
agree. Why are the beneficiaries not

t
gettheirvibrancy back.

The icsof the farm laws are

clear, especially the one related to: small and
marginal farmers. These farmers, inthe
currentsituation, donot have other options.
Ifsmall farmers havetogoand: sell toagroup
inanagricultural prod

Yousaid Indiaisanoutlier in terms of
A

three rating agencies have given India the
lowest investment grade. What should be
theideal rating for India, according to you?
We have said thal onvariousparameters,
India’secc not
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Headwinds toexports
raise fears of stifled
India growth story

The International Monetary Fund
(IMF) forecasts the Indian
economy to grow by 11.5 per cent
in 2021 and 6.5 per cent in 2022.
This would be difficult unless
exports pick up. At present, there
are many headwinds.

The problems of moving cargo
to the destinations continue.
Containers are not easily available
in time as there aren’t enough ves-
sels sailing to and from India. The
ocean freight rates have gone up
significantly. Some exporters had
to dispatch goods by air to meet
the delivery commitments. The
au’lmes have raised the freight

committee (APMC), knowing that they do
not have anotheroptlon then obviously, the

oup racttl plusin
tha& relauonshlp Bul ifItellyou that lookif
youwon'tgive me the rightprice, Icango
andsellittothe othergroup, thenyouwill
actually respond and give me the right price.
Thatisthe fundamental that John Nash had
shown in hisNobel prize winningwork
aboutmarket-based trades. However, there
areotherdynamicswhich are goingonlike
somemisinformationinthecaseof
agriculture. Economics is very clearthat it
will benefit thesmall farmers.

bemgreﬂecled inthecreditratings. For
instance, the ability torepay, as we know, is
nothing butareflection of the probability of
default, which tselfis a function of the
willingnesstorepayand ability torepay. In
termsofwillingness, India’s ability torepay
isgoldstandard. Evenin1991, facedwlth the

rates Iy. A qulck end to
these problems is not in sight.
With lots of foreign money
flowing into the equity markets,
the rupee has appreciated to
around 73 to a US dollar. The
Merchandise Exports from India

worst ever crisisof payment i

history, weactually shipped gold to England
to honourourobligations. On theability to
repay, ifyou take out thetotal obligations,
including the privatesector’s foreign
exchange obligations, our reservesare
greaterthan that. It means that evenif

Areyou, in the Sur
printing more money to finance
government debt?

After the global financial crisis, the

literature in financeand

pri firms havefc

GDP; grow by thelast obligatic approachthe Reserve Bank,
three Surve thanthe eeking forei orepay, eachone
actual nnmbers ‘What makes you ofthem together canbetaken careof. This

that wouldbeata means the probability of defaultis actually
record 11 per cent as projected by the zero, which conveys the fundamentals. We
Survey this time? have been xntemallydellbemtmﬂwlththe
Thisyear, all bets were offb the rati other

i i -in-a-century about this.

now coming together and they
work more in synergy. Before the
global financial crisis, macro
economics, for instance, did not
have the financial sectorsatallin
itswork and that’s where the
American finance association
presidential address by Patrick
Bolton (professor at Columbia
University) fitsin. So, his work
hasbeen highlighted in this context,
where he basically talks about sovereign
debt and takinglearnings from corporate
financing totalkabout sovereign debt.
Theideaisthatifyou actually borrow and
makean investment and that investment
generatesa greater return than the
interest you have to pay, then that project
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Chief Economic

crisis. TheSurvey says the
economy isinaV-shaped

fiscal policy notbe

recovery, but data,
released thesame day the Survey
in Parli howed

‘make their decisions on the basis of
ratings.

thatitdeclined 1.3 percentin
December. It wasthethird
straightmonthof contraction.
Given therestrictionsthatwere
imposed and since we arestill
amid the pandemic, the key point to
remember is that from 23.9 per cent decline
inQ1, which s basically thedownward part
ofthe “V”,weimproved to7.5per cent in Q2.
EvenafterQl, Imentionedthatthereisa
V-shaped recovery. This basically means
that from Q1 contraction, we weregathering
the prediction for Q3

gs.
Thereisa large literature the Survey

menti  which highli
thesebiasesthat are there. If you lookatan
advanced economy, when it becamethe
fifthlargest economy, the ratings had been
triple A, but when China became the fifth
largest economy, the ratings wereseveral
notches lower. The same thingistrue for
Indiaaswell. Itisrelated tosomething like

efficacy, availability and distribu-
tion of vaccines and lockdowns in
various countries in Western
Europe. It is likely that many
Asian countries that are part of the
Regional Comprehensive
Economic Partnership will inte-
grate more with the global supply
chains and to that extent our
exporters will find it more difficult
to penetrate many markets.
There is no dearth of working
capital to tide over the immediate
cash flow problems, as the banks
are flush with enough money to
lend. The financing costs are also
low due tosignificant fall in inter-
est rates. Most exporters have
used information technology effi-
ciently and brought down their
administrative costs. Their travel-
related expenses have come down
significantly. To that extent the
exporters are able to cope with

Scheme (MEIS) has falling export reali-
beendi i sations, withdrawal
Exporters are \ of MEIS and higher
unable to file their P ] input and trans-
MEIS claims for 7 portation costs.

exports made dur- ing forward,
ing 201920 and <&/ the major threats to
2020-21. Remission @ economic and trade
of Duties and Ele MA"TERS growth are inflation
Taxes on Export and protectionism.
Products (RODTEP) The IMF says that
Schemehasnotyet TN C RAJAGOPALAN inflation is expect-

been notified.

The costs of inputs required
for manufacturing have gone up
as the commodity prices have
soared. There are global shortages
of some items like semi-conduc-
tors due to supply chain disrup-
tions that have pushed up prices.
Due to delays in finding vessels
sailing to India, some manufac-
turers had to airfreight their raw
materials and components to
Kkeep their factories running.

The exporters say there are
enough orders as many
economies have revived. The IMF
expects the global economy to
grow by 5.5 per cent in 2021 and
4.2 per cent in 2022 and the global

Bollywood, where ne

trade to grow by 8

thoughttonothave asmuchtalentasthe
incumbents.

maybe positiveor

, nesco

N SCO IMITED

isworthwhile.
@ Karur Vysya Bank

d.com

per cent in 2021 before moderat-
ing to 6 per cent in 2022. However,
‘worries persist about new variants
of the novel coronavirus, vaccine

ed to remain sub-
dued during 2021-22. In advanced
economies, it is projected to
remain generally below central
bank targets at 1.5 per cent.
Among emerging market and
developing economies inflation is
projected just over 4 per cent,
which is lower than the historical
average of the group. In India, the
inflation  has  persistently
remained close to 6 per cent since
the past few months and may not
come down soon, due to easy
money policy.

For the past few years, India
and many other countries have
raised tariff and non-tariff barriers
on one pretext or the other. This
trend may not be reversed soon,
which may not help exporters
become more competitive.

Email: tnerajagopalan@gmail.com

THE KARUR VYSYA BANK LIMITED
Registered & Central Office, No. 20, Erode Road
Vadivel Nagar, LN.S., Karur - 639002,

[CIN No: LB510TN1916PLC001295]

PRECISION CAMSHAFTS LIMIED

CIN: L24231PN1992PLC067126

Tel.:

THE MYSORE LAMP WORKS LTD.
(A Public Sector Enterprise of Government of Kamataka)
0ld Tumkur Road, Malleswaram West, Bengaluru - 560 055.

Regd. Office : E-102/103 MIDC, Akkalkot Road, Solapur

Regulations, f any, of SEB (Lising Of

T i sogniml onliosie wiszon | Jagci
- 400 063. Tel: 022 66450123, Fax: 022 66450101
Wanst: v poscon ri"gncs NOTICE
Pursuant 29read with Regulation 47 of SEBI (Listing Obligations

and Disclosure Requirements) Regulations, 2015 (as amended from time to
time), notice is hereby given that a meeting of the Board of Directors of The
Karur Vysya Bank Ltd., will be held on Thursday, 11" February, 2021,
inter alia, to consider and take on record the un-audited Financial Results of
the Bank for the: Quanerended 31" December, 2020.

our previous communication dated

o
28" December, 2020 regarding intimation of closure of trading window, we
wish to inform you that the Trading Window shall remain closed fill
13" February, 2021. The Trading Window shall open for trading on

Req
2015, .
1 Y2021, inter-alia,to consider
inancial a
Fedsereoiiy
Further, in
For Nesco Limited
Sd-

Mumbai Jinal J. Shah
30 January 2021 Company Secretary and Compliance Officer | | 15" February, 2021.

Balmer Laurie 15%]

rsmaisinty zn.m.,.,.ﬂ v

Contingr Froight Sation, Manal,

CIN: L1B4S2WB 1924601004835
Regd. Offce: 21, N'S Road, Kolkata-700 001
Website:

Oniine bids are invited for disposal of 19 Nos.

For further i on this, the investors may visit the Bank's
it kvb.coi it nseindia.com.

For The Karur Vysya Bank Limited

Place : Karur Srinivasarao M

Date : 30.01.2021 Company Secretary

413006. Phone: +91 9168646531/32/33
Fax: (91 217) 2357645
Email: cs@pdlindia.in

Pursuant to Regulation 29 read with Regulation 47 of the
Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, (Listing
Regulations), Notice is hereby given that meeting of the Board
of Directors of the Company is scheduled to be held on
Wednesday, 10" February, 2021, inter-alia, to consider and
approve the and Financial
Results of the Companyforthequarterand nine-months ended
31" December, 2020.

This intimation is also available on the website of the Company
at www.pclindia.in and on the website of the Stock Exchanges
where the shares of the Company are listed at
www.bseindia.com and www.nseindia.com

Website: www.pclindia.in

By the order of the Board
For Precision Camshafts Limited

Sd/-

080-23340182 e-mail: mylampsblr@gmail.com
CIN: UI7111KA1936PLC000182
No.: IC/MLWL/BV/2020-21/1 Date :01.02.2021

Tender for Selection of Firm for carrying
out Business Valuation of MLWL

(Through E-Procurement only)
The Mysore Lamp Works Limited is a Public Sector Enterprise
of the Government of Karnataka, which was engaged in
manufacturing and trading of various types of lamps and lamp
components. This PSU is not in operation since about 20
years and now the State Government proposes to utilise the
land assets of the Company for novel public projects. In
view of this, it is necessitated to carryout Business Valuation
of the Company through a reputed valuation firm.

Tender Document containing details of eligibility criteria,
scope of work and other terms and conditions may be
obtained from the website of Department of e-procurement,
Government of Karnataka.The last date for submission of

& MOBILITY LIMITED
(FORMERLY KNOWN AS MANVIJAY
DEVELOPMENT COMPANY LIMITED)

[CIN: L35100MH1982PLC264042 ]

Regd. Office : 401, Floor-423125,

Dhan Builing, Janmabhoomi Mrg,

Homiman Circle, Fort, Mumbai -

Edal: conpioceQuarivza

EXTRAORDINARY GENERAL MEETING
O BE HELD THROUGH VIDEO
CONFERENCING (VC) / OTHER
AUDIO-VISUAL MEANS (0AVM)
Shareholders of the Company may note that in

5020, Conit o 03020 S 1
e, 300 Crior o, 34203 G
September, 2020 and Circular No. 3912020
dated 31st December, 2020 and all other,
appiicable laws and circulrs issued by the
Ministry of Corporate Affairs_(MCA)
Government of India and the SEBI, the
Extraordinary General Meeing (EGM) of the

business that wil be set in the Notice of the
Meeting

In’ compliance with the above_circulars
elecionic.opies ofthe Noice ofthe EGM wil be
sent 10 all the shareholders whose emai
addresses are regisered with the Company /
Deposiory Partcipan(s). Shareholders holding
sharesin demateralzed mode and whose emai
ids are not regstered are requested to egil
theiremai addresses and mobile numbers
their relevant depositories through the
depostary participants.

The Notce of the EGM will also be made
avaiable on the Company's website at
www.manviay.com, the Stock Exchange
website a wwwbseindacom on and te
NSDLs websiteat wwi.evoling.nsdl.com.
Shareholders will have an opportunity to cast
their vote remotely or during the EGM on the
business hour as set in the Notice of the EG

WARDWIZARD INNOVATIONS

voling remotely or during the EGM for
shareholders holding shares in demaerialized
ode and for shareholders who have not

Company owned Trailers on “As s Where s Bass”.

o srocrementuetstes whers s edr s
Ph 0442504 181325041647,Mob.

Date: 1* February 2021
Place: Pune

Gautam V. Wakankar
Joint Compliance Officer

E-mai: mukheriee am@almerawrie.com

o
GENTURYPLY

PM., inter alia,

Tenders at http:/lwww.eproc.karnataka.gov.in is 19.02.2021
by 4.30 p.m. MLWL reserves the right to reject any or all
Proposals without assigning any reason, whatsoever.

Sd/- Managing Director, MLWL

AMBER ENTERPRISES INDIA LIMITED

Date: 30.01.2021
Place

€% ADHUNIK INDUSTRIES LIMI

u
SEBI

registered heir
inthe Note o e shareholders The dtals wil
also be made availble on the website of the
Company. Shareholders are requested o visit
i manviay.com o obtainsuch detais
Shareholders may please note that in
terms of aforementioned circulars, the
Company will not send physical copies
of EGM Noticeto the Shareholders.
For Wardwizard Innovations & Mobility Limited
(Formerly Known as. Manvuay Development

ompany Lied)
Place : Vadodara JayaAsnnthzvdwal
Dated :01.02.2021 Company Secrelry

December, 202

wwi.nseindia.com and www.cse-india.com.

Place : Kolkata
Dated :30.01.2021

a m be r Registered Office: C -1, Phase - II, Focal Point, Rajpura Town — 140 401, Punjab
CENTURY PLYBOARDS (INDIA) UMITED Corporate Office: Umyersal Irade Tower, 1 Floor, Sector ».49, Sohna Road, Gurug.ram -122 018, Haryana
CN: Lzo1o1\n14:’}9$lvlcll73:43§ E-mail: info@ambergroupindia.com; Website: www.ambergroupindia.com
e: P-15/1, Taratala Roa
Tel: +91 124 3923000; Fax: +91 124 3923016/17; CIN: L28910PB1990PLC010265
T!I —033 35“"13950, Fa)( 033 -24015556
e e E eem Extract of Una ancial Results for the quarter and nine months ended 31 Decembel
NOTICE is hereby given that a meeting
of the Board of Directors of the {Re: in takf exceptfor et share data)
Company will be held at Registered Consolidated Standalone
Office of the Company at P-15/1,
e homd, Koora08 088 o Three months ended Year o date figures for | ygar gngeq Three months ended Yearto date figures for | yeyy gngeq
' nine months ended nine months ended
Tuesday, 9th February, 2021 at 12:30 SI.
to consider and 31 December| 30 September| 31 December | 31 December | 31 December [ 31 March [ys | Particulars 31 December | 30 September | 31 December | 31 December | 31 December | 31 March
apgfgve l:is :J';a'\:{dimﬂ ‘S‘Ra"dali\’"ef 2020 2020 2019 2020 2019 2020 2020 2020 2019 2020 2019 2020
f{“e c:m";:r"yaf; ,h'e"gcggw:;‘; nsi"oe (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited) (Unaudited) | (Unaudited) |(Unaudited) | (Unaudited) | (Unaudited) | (Audited)
months ended 31st December, 2020. 76470.95| 4079297  7884340| 14320906 | 26476103 |396279.33 |1 Total Income from Operations 57,642.04 2223589|  56,758.56 98,961.19 | 1,95665.12)3,00.273.51
For Century Plyboards (India) Ltd. 3.987.11 (59.83) 2448.15 368,56 12,06571 | 1907433 |2 Net (Loss) / Profit for the period 271004 -1,534.42 618.16 -1,679.44 769199 | 12,890.89
Sundeep (before tax, exceptional and extraordinary items)
gnmvtﬂnv 398711 6983)|  2448.15 36856 | 1206571 | 1907433 |3 Net (Loss) / Proftfor the period before tax 271004 | 153442 61816 | 167944 |  7,69199 | 12890.89
RO (after Exceptional and/or Extraordinary items)
278775 28413 248105 68031 | 1013210 | 1641449 |4 Net Profit/ (Loss) for the period after tax 182673 86016 | 115388 90835 | 647053 | 179400
(atter Exceptional andlor Extraordinary items)
CINA2710DWBISTIPLCOZZ200 279221 31669 246217 69386 | 1007759 | 1632378 |5 Total Comprehensive Income for the period 1821.76 84965 | 114453 90526 | 644250 | 1176462
L Offc: 14, 7SHRGQS nd Floor, [Comprising Profit/ (Loss) for the period (after tax)
Hica. Lansdwne Touers, and Other Comprehensive Income (after tax)]
Tt B e, Kok L0 0 336037 |  336937|  314465] 36037 | 314465 | 314465 |6 Equity Share Capital (Face Value Rs.10 Each) 336937 | 336097 | 314465 | 336007 | 314465 | 314465
ebsie ;v adhuniindusties.com - 1,09,695.75 | 7.| Reserves (excluding Revaluation Reserve) as shown in the. - - - - |1.0493053
E'gz“C‘"W:’J’““‘)@“’;”‘*W“P ~°£ Audited Balance Sheet of the previous year
NOTICE OF BOARD MEETIN(
Pursuant o Reguiaon 23, 33 and 47 of e 8] Eamings Per Share (of A A i Edriog
(Listing Obiigations and_Disclosure iscontinued operations) -
egultions, 2015, Nofce is 7.99 052 718 190 3039 5037 Basic eamings per share (in upees) 542 269 367 281 2058 3750
hereby given that a meting of the Board of|
Directors of the Company will be held at the: 7.99 0.52 718 1.90 30.39 50.37 Diluted eamings per share (in rupees) 542 -269 367 -281 20.58 37.50
Corporate Office of the Company on Monday,
8th day of February, 2021 to inter-alia discuss, Notes toabove extract:
consider, approve and take on record the Un- a) the quarter 31 December isting and Other Di 2015(as
audited Financial Resuls of the Company for the quarter 1 December the Company’ 7
the quarter and_nine months ended 31st BSEL i > e
on the website of the Company at b)  Fi h ol
www.adhunikindustries.com and at stock For Amber Enterprises India Limited
exchange at www.bseindia.com,
ool Place: Gurugram Jasbir Singh
By Orderof e Bowd Date: 30 January 2021 (Chairman & CEO)
Conpany Secrlay & Complarce Ofcr
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OFFICE OF THE PINGLA PANCHAYAT
SAMITY PINGLA :: PASCHIM MEDINIPUR
pinglablock@gmail.com, Ph&
Fax No.- 03222-238542 Pingla, Paschim
Medinipur  Tender  Notice  Invites
Application for Tender notice for the
Electrical work for ST Boys' Hostel
Building for Ujan Haripada High School
Reference - NIT NO-49/BCW Dated-
01.02.2021 Bid submission End date:-
10.02.2021 upto 3.00PM Last date of
fssuing Tender Paper : 09.02.2021 upto
4,00 P.M. Detais of the Tender notice is
available in the office Notice Board of
Pingla Panchayet Samiti and for any
enquiry please contact the undersigned.
Sd/- Executive Officer Pingla Panchayet
Samity. Memo no.-334(2)/ICA/Pas Mid
Dtd: 29.01.2021

NAME CHANGE

| Mrs. Sunita Devi Shaw WIO. Lt Tarak Nath
Shaw of 411, Jelia Para Lane, PO. Salkia, PS.
(Golabari, Dist How - 711106 and Permanently
residing at 32/172, Sailendra Nath Boss Road
P.0. Salkia, PS. Golabari, Dist. How - 711106]

Email:

o SUNITA DEVI

to TARAK NATH SHAW and previously my|
husband Tarak Nath Shaw was the sole proprietor|
ofMis. Shaw Construction and Mis. Sweet Home)

Buiders vide AfidavtNo. 1373 dated 14.01.2021
swom before 1st Class Judicial Msg\s te at|

and SHIV SHANKAR GUPTA to TARAK NATH|
SHAW is the same & identical person

IRitka Shaw DIO, Lt Tarak Nath Shaw of 41/

Jeia Para Lane, PO. Sakia, PS. Golabar, Dist
How - 71110 and Permanently residing at
32/1/2, Sailendra Nath Bose Road, P.0. Salkia,|
P:S. Golabari, Dist. How - 711106 have correction |
of my name from RITIKA GUPTA to RITIKA|
SHAW and have corecton o father name from|
SHIV SHANKAR GUPTA to TARAK NATH|
SHAW vide Afidavit No. 1375 dated 14.01 2021
swom before st Cass Judical Magisrate af
Alipore RITIKA GUPTA to RITIKA SHAW and|
SHIV SHANKAR GUPTA to TARAK NATH|
[SHAW is the same & identical person.

NAME CHANGE
| Miss Sweta Shaw D/O. L1. Tarak Nath Shaw]
of 411, Jelia Para Lane, PO. Salka, PS.
(Golabari, Dist How - 711106 and Permanenty/
residing at 32112, Sailendra Nth Bose Road,
P.O. Salka, PS. Golabar, ist. How - 741105

1o SWETA SHAW and have correcton of father|
name from SHIV SHANKAR GUPTA to TARAK|
INATH SHAW vide Afidavit No. 1376 dated|
14.01.2021 sworn before 1st Class Judicial

SHAW and SHIV SHANKAR GUPTAto TARAK|
INATH SHAW is the same & identical person.
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/AW ST
® |, MAHMUDUL HASAN,
S/O SEIKH SHAHNAWAZ,
residing at village- Narayan
Pakuria, P.O. Namal Barh,
P.S. Kolaghat, Dist. Purba
Medinipur, PIN-721151, W.B.
Vide an afidavit No. 635047/2
dated 21.01.2021 Before 1st
Class Judicial Magistrate
at Alipore, Kolkata, daclare
that MAHAMUDUL HASSAN
and MAHMUDUL HASSAN,
My Father SAHANAWAJ,
SAIKH SHAHNAWAZ  and
SEIKH SHAHNAWAZ, My
mother MANUARA BIBI and
MANOARA BIBI are same
and identical person.
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