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How the social sector
shrift

gets short

Government allocations
on health and education
do not meet itstargets
and consistently fall
shortin terms of

actual spending

ISHAAN GERA
New Deihi, 3 February

he government has sct ambitious
targets for education and health
spending but the allocations by the
finance minister for 2022-23 in the Budget
do not come close to the targets. The new
education policy released two years ago
had envisaged an allocation of six per cent

1. CENTRE'S EDUCATION SPENDING AS A PROPOKI’IO& OF

GDP HAS BEEN DECLINING

 Education budget F qore)  ==(ente's education spending as % of GDP

f gross d tic product (GDP) to educa- ” i .
i g e (ODP) to educa 1,20000- oo 080 | [Notces heraby given that a meeting of EXTRACT OF STANDALONE AND CONSOLIDATED UN-AUDITED FINANCIAL RESULTS
spending). A Business Standard analysis I bk B::‘;"':cﬂ‘m“ . n 4 Covpeny FOR THE QUARTER/NINE MONTHS ENDED 31ST DECEMBER, 2021
shows that the Centre’s cducation expen- 90,000 -
diture as a percentage of GDP has declined -0.40 Particulars
sinc_e 2014-15. 60,000 - !
Even though the government has Company for the quarter and nine
allocated as much as 1 trillion for educa- 2 _0.20 || months ended 31* December 2021. 1 e o s Oyuenios
tion expenditure for 202223, as a per cent 30,000 - 2 for WS. Industries (India)| | |2_| Net Profitfor the period (before Tax)
of GDP, spending in FY23 will only amount Chennai Limited| |3 | Net Profit for the period (after Tax) 3
to 0.4 per cent. In 2021-22, Revised 0 00 |Loao22022 Company Secretary| I [4™ | Total Income for the $577.50
Estimates Indicate the government me P mo A j period (Comprising Proft for the period
had spent 0.38 per cﬁcsl;:l' GDIP c-xé cduca Ll Sudget (after tax) and other Comprehensive
tion. Ilowever, in 2014-15, the Centre’s
g e A y Income) (after tax)
ey £ SN SO S [ e |
L e 0.55 per cent. ; : MUMBAI EDITION ore 8- sacky =
data shows that It declined to —m"eﬂmspgﬂg e States' health spending Printed and Publshed by Sangita Kieora 6 |Reserves (excluding revaluation reserves) - B . - | 26874.98
e 0.43 per cent in ™ (entie's education 300 = (entre's heaith spending 120 | | onbehaf of Business Standard rvate as shown in the Audited Balance Sheet of
the Departmentof EEIUEETNEEGIY 0.0 hed a6 Pl 0 A% SOt o previous year)
Hoalthand family RO lem LR s 0,90 | etV oga i, | |7 [Esmings Por S
;Nelfarei was the  Centre’s Cis0 J;Bf—/"“/ ‘Mumbai, 400708 and M. Dainik (Face Value of Z 5/- gach)
it :“11)‘;“’;;:"(; ’41;‘3:' 150 e 0% Bttt il Basic/Diuted (2) 8 767)  619] 2258 1498 209
: . e 0,25 ¥ (M.)-462023. & Published at NOTES:
:’;';gz'g;‘;tz :::;t (ce‘ftch of GDP 038 075 -k a0, 0,30 | [Wa 8 13, Bukiog K, Paragon 1 ' o.BOPP Films, 108
'y see chart 1). T Brla Cenusion, mumwu not appiicable.
0.25 per centof The saving 0.00 FRSS ks 2 i i r, 2021 F
LR prace, if it can — 0.0 s T T 5y - the stock Exchanges under Regulation (Listing Obligations and Reguiations, 2015. The
el bl e be called that, FNIS F2 i :m s T4 NO: 66300/1996 full format of Standalone and consolidated Financial Results for the quarter and nine months ended 31st December, 2021 are
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states’ education  Buogst, Budget, k2l Flapgeprire oo 3 LowToaha
expenditure, "l 20
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though marginally, since 2014-15. In 2014- (% share of total expenditure) n . y 2022 uditors of
15, education spending of all states was 2.4 6 e EQUGHON = Health ompany.
per cent of GDP; in 202122, it is exp 43 §. Consolidated Financial results are as under: (% in Lakhs)
to be 2.77 per cent. 36 St. | Particulars Quarter Ended Nine Months Ended | Year Ended
The will = iy No. 31.12.2021]30.09.2021[ 31.12.2020(31.12.2021[31.12.2020[ 31.03.2021
be 3.15 per cent of GDP in 2021-22, similar to i TN 27 9 Un-audiled  Un-audted| Un-audited] Un-audied| Un-audited|_Audited
2014-15 figures, bul still haif of the govern- s N 3 1_|Total Income from Operations 10525.87 | 10660.84| 819675 31770.39 | 21656.03] 30828.22
ment’s Larget of six per cent (see churt 2). e — 22 | 2 et Proit for the period (before Tax) 3120.75 | 208575 2303.65| 834282 | 5865.79] 7970.65
bcc‘;ngchlvt c‘;"g&ilﬂgf‘nﬁ:&‘; B :‘;: o i 221 15 3| Net Profit for the period (after Tax) 2458.08 | 202079 162604 654992 | 4634.15] 626143
T T T T = i
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bined) set by the government for 2025. P23 dat Budget P |
Analysis of Budget data shows that the (Face Value of T 5/- each)
expenditure of the Department of Health ¢ ACTUAL EXPENDITURE ON EDUCATION HAS BEEN Basic/Diluted (%) 10.00 9.44) 743|  2884|  1885] 2547
e st tmaovss mevense LOWER THAN BUDGETED (inccore) For NAHAR POLY FILMS LTD
belore the pandemic. In 2014-15, the Centre 1 %
spent 0.25 per cent of GDP; it had risento @ Budget estimates wActual -
0.31 per cent before the pandemic. In 2020~ S e s & e i JAWAHAR LAL OSWAL
21, it increascd to 0.39 per cent and is Jown jucgement. Place: Ludhiana (CHAIRMAN)
expected Lo be 0.38 per cent in 202122, It - [Business Sandard does not assocam e with or | | Dated: 3rd February, 2022 DIN: 00463866
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BLACK ROSE INDUSTRIES LIMITED (BLACKROSE
Fuod, O 145/ Wk Tower, Natran Po el 40021+ Tk 01 224098 7200, 401 222287 a2 =
:xvmv OF STANDALONE AND CONSOLIDATED UNAUDITED FINANCIAL RESULTS mn 1.( QUARTER & NINE MONTHS ENDED 317 DECEMBER, 2021
Figures
Consolidated
s
ey Particulars 31.12.2021 31122020 | 31922021 | 31422021 | 31.12.200
(REVIEWED) (REVIEWED) | (REVIEWED) | (REVIEWED) | (REVIEWED)
7| Total imcoms rom operat 024114 | 2549004|  7e4168|  1282125| 96338.10| 1199650 |
2 | Nt Proatom or e v btore T, 128222 423,08 1,303.13 1284, 13%.01
Exceptional and/or Exraordinary fems
3 | Net Profit(Loss) for the period before Tax 128222 34208) 130843 128495 952054 13301
(aftsr Exceptional and/or Extraordinary tems)
4 | Nt Profit(Loss) for the period atter Tax w2367 254867 960.82 wese| 261691 99493
(aitor Exceptional and/or Extraorainary tems)
5 | Total Comprehensive Income for the period 504.53 25341 963,78 s27a4| 260484 908.39
IConpdug okl oe o e o she )
ther Comprahensive Income (after tax))
s Eumy ‘Share Capital 51000 510.00 51000 51000 510.00 510.00
7 | Reserves (axchuding Revaluation Reserve) as shown
in the Aucited Balance Sheet of previous yoar
8 | Earning Per Share (of T 1/- sach)
(for continuing and discontinued operations)
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Diuted: 181 500 150 188 513 195
Note: The above & an sxiract of the dstaled Standalone and Consolidated financial esults for the quarter and nine months ended 318t December, 2021 fled
with BSE Limitsd under Regulation 33 of SEBI (Listing Obligations and Disclosure Requirement) Regulations. 2015. The full formal of the Standaione and
For andon behal of the Board of Directors
Place: Mumbal Anup.
Date: February 3, 2022 Executive Director (DIN: 00351425)
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of cducation in total ‘was 1.1 per

cent in 2014-15 and is expected to be 2.6
per cent in 2022-23. The share of heaith
spending is expected to be 2.2 per cent next
fiscal (see chart 4).

The calculations above are depend-
entonthe fact that the Centre actually
spends the budgeted amount next
year. Business Standard analysis

shows that barring 2017-18, actual
spending on education was less than
the budgeted spending in seven of the
last eight years (see chart 5).

Emphasns onassetcreationover
directincome enhancements

PRABHAT AWASTHI

Beyond the detailed analysis of Budget
numbers, it is probably more important to
look at the intent and priorities of the gov-
ernment. In a world where pandemic
swings, commodity price gyrations and
inflation-led tightening are large
unknowns, the Budget should also be

ital expenditure significantly with specific
focuson infrastructure inareas of railways,
roads, and logistics. The outlays for afford-
able housing schemes have been hiked
sharply, again pushing the asset creation
agnh’mislsck.aﬂya;x»sluwasmeqml

ity of expenditure is possibly more u-npor~

tant [act that

‘Ihe other Lwo arcas of emphasis are dig-
ital and green economies. The nod to issue
sovereign green bongds and general meas-
ures towards a digital cconomy arc a con-
tinuation of previously stated priorities.
The primary disappointment in the Budget
was fiscal deficit numbers, which were
expected to be lower than budgeted and
consequently, borrowings are higher than
street expectations. This wasa Budget liked
by the equity markets dug W the gmwth

h as bonds sold off due
m government borrowings.

So, Is there any catch in this generally
positive picture? We thinkthat key risks are
from Lhc external environment, which

en the lame government bvmwllng pro-

Budget,
Indlas trade deficit had risen rapidly, and
accretion of forex reserves, 4 constant fea-

analysed fromtwor Y
credibility and intent.

of sorme really ture of the
Whilc the government has conUmx:d With the push to government cxpenditure
There is a broad agreement that the  to support the MSME sector by and a growth fillip, this trade deficit could

Budget numbers are credible as revenue

debt relief programmes, it has also pushed
the date for tax concessions for new mari-

unitsby ayear. Al

thatthe pan-

grow larger, without even accounting for
rising oil prices. In general, growth tends
to attract capital and rising trade deﬁclts

hasbe bit vative i lower subsidy an Howwer ifthe
Th intent fernic-led relief! war tight-
be answered by luoking al areas where Lhe ‘Thus, the guvermnem is clearly sig- min,\; on account of rising inflation scare,
ntenc i nalling selereationover  the: balance of payments (BoP) could

and/or incentivising cxpenditure via fiscal

or Lax concessions. Overall, from financial

markets’ pempwuve the heart of the

Budget 3

ment-driven ewmmlc growth.
The g

direct income enhancements to push its
growth agenda. It continugs to push its
expenditure in infrastructure, which would
hopefully create further growth impulse
and spur the private sector to enhance its

in response.

itscap-

anissuc artimes, lcading to unwel-
come domestic liguidity gyrations and
interest rate spikes.

Jrudia at Nomura

No Air Surcharge

EXTRACT OF STANDALONE AND CONSOLIDATED UN-AUDITED FINANCIAL RESULTS
FOR THE QUARTER/NINE MONTHS ENDED 31ST DECEMBER, 2021

th}?sms

Particulars

Total income from operations (net)

Net Profi for the period (before Tax)

‘Nt Profit for the period (after tax)

Total Comprehensive Income for the
period [Comprising Profit for the period
(after tax) and Other Comprehensive
Income (after tax)] A
Paid up Equity Share Capital (Face Vaiue 837.31 837.31

of € 5/- each)

Reserves (excluding Revaluation Reserve)) - L E . E
assmwnmmmmdﬂalamumm

DO

G

é.
F
¥

(Face Value of € 5/- each)
Basic/Diluted (%)
NOTES: 3
1. The above is an extract of the detailed format of Financial Results alongwith Segment Reporting for the quarter and nine
months ended 31st December, 2021 filed with the Stock the SEBI (Listing

Disclosure Requirements) Regulations, 2015. The full format of the Un-audited Financial Results alongwith Segment
Reporting for the quarter and nine months ended 315t December, 2021 are available on the Stock Exchange websites i.e.

18.09 17.72

6.19 8.07} 461 14.90}

2. The standalone and hav the Audit Committee and thereafter approved and
ki the Board of February, 2022. The h
Statutory Auditors of the Company.
3. Consolidaled financial results are as under: (@ in Lakhs)
St. | Particulars Quarter Ended Nine Months Ended | Year Ended
No.| 31.12.2021|30.08.2021] 31.12.2020{ 31.12.2021{31.12.2020{ 31.03.2021
Un-audited | Un-sudited | Un-audited | Un-audited | Un-audited | Audited
1| Total Income from operations (net) 1413.97 1555.20] 1325.45| 402989 | 3719.30| 4638.64
ﬁ Profit before tax 9427.34 8504.94| 2792.67| 24014.16 | 4096.15| 8369.99
3 | Net profit after tax 7087.26 5504.03| 2380.86| 18513.10 | 2397.89 6097.14
_4_' Total Income 14144.96 | 14389.48| 7340.32| 41532.27 | 9868.93| 15261.50
5 |Eamings Per Share
(Face Value of ¥ §/- each)
Insight Out Basic/Diluted (%) 42.32 33.40} !4& 110.55 14.32] 36.41
For NAHAR CAPITAL AND FINANCIAL SERVICES LTD.
,mi;’:.”'.‘m :i;..m..«. JAWAHAR LAL OSWAL
5 Place: Ludhiana (CHAIRMAN)
- Dated: 3rd February, 2022 (DIN: 00463866)
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