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A message of fiscal stability, growth continuity
Yuvika Singhal, [ Co-Head, Research, QuantEco Research |

The FY25 Union Budget has sent out a strong message under the new administration — there remains an
unequivocal focus on stability (fiscal) and continuity (of sustainable growth impulses) amidst a new
chiselled focus on providing growth a more inclusive character in India.

Focus on ‘weaker building blocks’

The 8.2% GDP growth in FY24, while commendable, was driven by an uneven K-shaped segmentation.
The premiumisation of consumption, as seen in the robust demand for luxury cars, houses and goods,
coincided with stagnant wages, low fast-moving consumer goods sales and (food) inflation continuing to
vociferously bite those at the bottom end of the income pyramid. The fiscal deficit, at 5.6% of GDP in
FY24, still high compared to pre-COVID-19 pandemic levels, provided the needed growth impetus via
capital spending at a time when the private capex cycle remained much on the sidelines. Against this
background, the FY25 Budget, through a panoply of measures, has addressed the weaker building blocks,
viz. to improve the quality of employment, fortify agriculture and bring in the micro, small and medium
enterprises (MSMEs) into a meaningful roleplay in India’s manufacturing renaissance. This will pave the
path to establish a Viksit Bharat by 2047.

From an agriculture perspective — currently a key priority — promotion of Atmanirbharta in pulses and
oilseeds, a focus on agriculture research (bearing in mind the realities of climate change), large-scale
clusters for vegetable production, and Digital Public Infrastructure (DPI) in agriculture for coverage of
farmers and their lands, are all likely to support the Annadata (i.e., farmer). A thriving agriculture sector
will allow the government to deliver on its promise of foodgrains under the Pradhan Mantri Garib Kalyan
Anna Yojana (PMGKAY), now extended for five years.

On employment generation

The Budget entailed an energised focus on employment generation, for the youth especially, within the
ambit of the formal workforce. A new scheme offering incentives to employers as well as employees who
join the workforce for the first time, was announced at an outlay of X10,000 crore through the Ministry of
Labour. Other fresh schemes incentivising internships with an outlay of 2,000 crore, and for skilling
youth in collaboration with State governments and industry were envisaged. This somewhat resonates
with the tripartite compact (between Centre, States, private sector) that the Economic Survey had
recommended on the eve of the FY25 Union Budget to deliver on the rising aspirations of Indian youth.
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Outlay towards housing saw a massive jump in the FY25 Budget. For urban Pradhan Mantri Awas Yojana
(PMAY), the government allocated 37% more funds in FY25 versus FY24, which though impressive, pales
into some degree of insignificance when compared to the 70% jump budgeted for the rural counterpart of
the scheme. Housing for all remains a key hallmark of the government, which now embarks on its version
2.0.

The PLI Scheme too got a handsome raise of 75% in the FY25 Budget, driven by higher allocation to the
auto sector. This was accompanied by tweaks to sectoral custom duties in a bid to support domestic
manufacturing and deepen local value addition. Financing constraints, typically faced by MSMEs, were
addressed via promise to facilitate term loans to MSMEs for purchase of machinery and equipment
without collateral. To facilitate improved and undisrupted lending, banks will now be allowed to develop
in-house credit assessment and a facilitation backed by the government to continue to extend credit to
MSMEs even during stress times.

Most of these measures will dovetail handsomely with the macro focus of pushing a job-led growth in the
medium term. Commendably, the government has succeeded in maintaining the fiscal discipline whilst
extending a wide gamut of measures to stimulate the economy.

Looking ahead

Compared to the interim Budget’s fiscal deficit estimate of 5.1% of GDP, the government pruned the FY25
headline deficit target to 4.9%. It kept the intended 70 Basis points consolidation over FY24 intact, as in
the interim Budget. This allows for a smoother transition to 4.6% fiscal deficit to GDP in FY26.

The display of intent to continue to consolidate its fiscal position well beyond FY26, preserves the trust
that this government has earned from economy watchers in the last few years, despite facing the
pressure of new demands by regional partners.

While the capex target was left unchanged at X11.1 trillion, the gains from the Reserve Bank of India’s
transfer of a record high dividend of X2.1 trillion earlier this year were divided between higher welfare
spends and a reduction in fiscal deficit.

All this will serve India well, at a time when domestic bonds have embarked on a maiden journey of
getting included in global bond indices. In the face of greater scrutiny of India’s fiscal metrics by
international agencies, now more than ever, an adherence to fiscal discipline prepares the groundwork
for the possibility of a sovereign rating upgrade in the future.

Date: 24-07-24
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g &= e daraeT & I8 ve P F g 9Ira
FI oT&T 3oAhT o H g1 ST SRUT H Solc JdRA Folc
1 I @ @ ¢ 39 doc ¥ IE A6 ¢ & F AT F
TJT-TT VSR F AR 3awR W7 e A TWHR
$r grafAcdr gl

3oT Gldll &1 9 f99W €Al ST 3TaeTe o1, Fifeh fohdret
N AT Te & WY YsHR & GATd oA JeT et & a1 WHR &F T QAR FT FROT 94 §C A
Solc & fharEt 3R $Y &7 & fAU T 3¢ @ s 9 & gfaue fee aw g

Solc @ SR $¥ & AT T F A e, FW A dehelleh T dorar S IR Fa= F1 T
Whideh Wl AT X AT W g, ofehed Hi¥ 3N fFaAET HT a2 guRa & v & 39 e I 8, 3¢
A Theldl a9 e, 519 IoT WHPR FY T FarT AT AT TEIAT el & A1 foharat dr aem
FURA & T 3ve Geq 1 o ToAerly &1 fadTg wie

ST IHRT HT Fg AT TAEASTAh ¢ o P & &1 3cUE o dhael shg H FEACRT 81 dolc 7 ASHR
& FaTel T AT $lal & TU S w8 33U 6T a0 §, 9 a3 &l caried el arel @ &, ofehed 3etm
Ig g TF 389 f@af@e § AR o 5 T A5 Jiear3it fr aivom Fr &, 3 AR & fhded Al 3usy
HU Fha?

gar3it & fav Ig evom @rlt eve ¢ 6 @R 9 #@ 99 dufadt # ueh s Janit # ey
FUCN AR 3¢ OT gAIR TUA AT &3 3ot @ fF 3@ g # ey Fufaar o @ S, arfe
eI Jar3it 1 Hierel g & dohl

g HecaqUl ¢ b oller@stm Iardl & 3@ 9RO o Ao & a8l WA o Fa H dcholsirast
ASTT3 & ¥ WM 3R G & FRAT = # FgrRIs Fofel arell A3 W 30 & higd @ 3R
UHT & FHT AT 3T T SrAidehalr &

qg WHR & HCATIRAE &1 IREe dr §, offéhed 38 aig o 3§ doic # 4 &I FPA dgofa dre
SHifpRY 3ATT &7 37e7d fG@er &1 A-Ga T Flelel h FHAGT &7 arar forar s g1 3l ad 7 ar
T § 5 AEHOT Y 9 AR F TAd 30T II-0F aut A 40 gaRrd ey el 7 I§ W gl

sﬁmﬁgwamﬁ$ﬁmwﬁawamﬁmmaﬁum,a—ﬁiﬁ:amaﬂﬁ?ﬁw$3&am%l
TACOT I ¢ & 080 & O & #AFS # 5T WHRE &I AT 8 Srellerell gl IJg THASTT g foh
AT 9T &1 8T Fg IR T=AT & FEAT T & BT AT ST FGehar gl
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i sregemae W FA ER

il e, ( dEs e & aea srfareh §)

39 AR FHrderel & Ugel doic H #f AT TR o AT 3qeEeT Y U6 W okl T 30 IRUEr &l
SHIIH @M 3T T 3YA-JU R ARG vd ;o] Agler A O #=1 Ador AaRATT o i & Aeas
H Helol AT FT FAH fRAT| foHHT I5T 39 & TAT § WS A §T 3wl AaeTH & 5 e
TSN Gallel T FHg Gielel @ Heprar o1 w161 fowam|

LAY ToEd I8 & T & AAT R 9 & TR & 5 JfaReaa amamer gred g3, 3 39T &Y
g faderde AT &1 @ T 11| WHR A Sl S8HT FS e TShT ae i gem A fdar o a8t
AV TR T g7 @ fohan, STET SHHT FIQ HTH INaThdl HgqH & W A

S WER o AT HITTEAT H HGRT oA, BT fHEH Td ASHIR Fold, TATHUAS Al THT
HAgtheraiRaT T YIcHTEe, AT AT H FHEAT & AU HR HEIS HT HIg A § 3 39T oIl H
39eT HETUA S| T & F o7k & 93 TS o, Aot gofehl U g 3curesh foheat &1 el §

S plerel A A A & fAT ASHIR & HGW dod & d 3NN A YA HERIRAT & 3w
ST I AR g B AT YR, AT A & AT HT Aol H W AT e oAb HAT & T3
A W AN Folel T HAGAY Toialt, TgI CH IRAYTAT 1 8 Folol glam it Sreehlel # 3 &
AR FHANRT T AT HERIGABT HT qfd H Wged gl 3H FHR &I afafafedr & ¥
afafafert & et fr aeferlt e §, foad 3ida: iy & & afa A 8

faffiest #al A 319e @I T & draeg G TWHR TSTHINT ©1E H SNl & 4.9 gfaerd de ol
Gl W 1 TE TgT TWIgo1d Fgl e Fg HARA sofc # a1¢ & 5.1 9fawd & HgAs & i g
ueee gl o #AT F 3w fod a¥ H o Fad g & RN F R gt 4.5 gfdwd W a1 T
fraT, dfeer Ig o Fel T EIHR TRUEEY & H 3T IURT T GRIT Tered|

3T H TWHR T TThNIT °eT d6e7 & 3T T8 3U W 3gH FIRAT S g1 S8 Sigl sIrel
3Rl 9X PRI ASET HI Th o981 BEAT @I g T g, der s afafafeai & for o a7 &
oAl i fFead off Uz AT §l TSN "1 T doRNH gl s At W AT &7 J99 &1 ST gl
T FROT § o 58 F T WER A GATAGAET 7 nfAer giar § 3R A WoR 5@ A woad
3R 3T W gl
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3cUresh Al # PIE hofEl o P §C WHR o LollITd oqg 1 g0 [Wel H fAelf@el Fraa w@r gl g
A TUod $o T7T ¥ §HIET e & 3 o ds AR ghsl &1 $he TWHR 30 A W A5 WHRT @
e TSl 1T 1 ol ArereR FAfead Y WO SR & @ B Yl IiAand e @ 9 S TR W AW
I AT 8, 38T 30 W SR A1 S 3maegs g =g, 31 3raRerd g i g

giIET o & fahe @ Tl &7 & fav o 3iefehel HRIGT IRAY TR gl g1 sofc & fosh &7 &t 3R
HERT &l o fIT AR o &S a3l W P& TS g1 S U A HASel Bled F A Ao &I foAATor
fortrrc glem| Hegar ar3i e #$ =T T W 3T Ul § IoToh ard o Haveldl, S aciAnT
qﬁ%ﬂﬁﬁﬁagam&wg’rwml

ArgtheraRar & A W d T TATHTAS & AT $hise TRE Do AR FoT &l HT SRR dgrem ot
WEAT HeH gl HRT e 3R SERT & J& 9 o Hdd SR olol & fGFdR HEh, afesn
3egAr #r o 371 WeRT &Ml JfARed wfAAT dr 7df W TWER &1 3,000 I FH Gicargd 8 75 AlsRar
I JgIaT ¢t # gHTdT fAcy g dahdr gl

3N ARf FT AJeld Yeled F A €foC A HGIMS W IHA o9l HI TR o A FrAfAhar g &
WM IR ST # 31T & o #gans i [Fufay Al &t & sorg 3mqfd J@er & 31 gl & of TR
o 30 Ufd & URA & U weA 3o1v g1 50 O & Soary uRade & gffe & 3msmiad fafdes
BHAT ST 75 fhTAT T 9Ahy ST 98 T TS §

5ad fddme HiwHl aRECHBT & BT HT glel drel el T 3R 1 & @Y & 3Mqfcd & Fefepor off
et TS 3R fhamat & R ol AT WA TWAR Y 39 & 3R0T & fAw o w7 F4 gU gl fshm
I A R A Tgd AR aed fHT L

SO AT dAdersel g # A @ g fow@ Fehdr g, Fifh A emedd IUeTV g Yol a6k @ §3
faffest U & TR W i dhrcAs FiAfHATT d@el &1 el §1 gTefifh Gllord omeT S T &l ol 376l
9gd ¥YSeAl QT ¢, Afhed 38 SR A RAffied 96R & AT A Toh TR W A Rt i fGem & 3m
9¢a1 &I Hohd AT ST Fhal gl I8 8, YR US MR A THUSHT & A i oAl dAH g
m%wmﬁﬁﬁmymmwmm%@qm S 361U SITTar| Uslol e i
faers fadce TapraaeT gl

AT ST QT AT foh ATl giedh & §Ig Solc $O dleholdlidel & Hehell &, ofehed PR o 3T & 380
framr fhaml I8 @Er § T 39 §AY WeR, da AR 3¢ & SEard @ dhl FHT IFTTTEAT FHIhr
39 HIT FI T AT HAAN HEAT Tgd AR I35 Fhel &
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At Qe &F TANT 39

faa® o anfeewr Rwer, (@ wurass it wfdF geaeFR TRvg F wIw va e aRwg
A INTHIN-ITHYTT )

fad #0 foden daraATT & goic # aoAE IRTEUIAE & HTET AT TATASAT f1arg &1 Soachr Tgelr
WA FHOT ITegaeqT vd FHY H FANA W dolc # HY ScUEhdl H TG0 Td SToarg TRacie
I Fellch & HegeTor AW el & faee & fav v 3@ & IRY Wd-fhanl & ®rRdhed 6
ATl S5 8l

59 faom & U9 109 3= 3cUleehdl drel fhed o Fae Wieg e & v waa & sfAewr fasmoan,
gfcsh g fohameit T 3 off FERel| urhfaeh S AT Femar AR aA-gaqe HaTee shal &l TAT=T & o
Y & T97 Heool AN olgel Ua fdelgel T Wedgel & A HCATAIRAT T 3N M| YT Shal &
e a3 Afoead Foreer AR FW & Bfoieer ufeesh gowhrgaer HT g & YT FERA & Y & IRt
e frare i uga g gl

GEr WA Ar dierel b Td AR & 1 &1 3Hh el AW et A & o w5 F9F @
giatrer &, o 4.1 s gar enenfead gl ggell IR sl # T ST w1 15,000 T9F Tk H Th
ﬂ@ﬁwwﬁ&ﬁm%mm,mﬁmm@aﬁﬁmﬂﬁWI

R_fa#r & deeR qmdﬁuicalsdﬁ%mma?ﬁﬁaﬁmqgﬂ?m ger, 3faRea HEAT & ot
R fAaeFant & 3,000 T ufa A fer smwer, Sas #amegsw & 50 @ A% #faar fir Qe gl
AfGATIT T VSR & HEMeRY Fei & fAT FHwsh A & AU gred & A9 3w glaun s
$r STUat|

dierel fasrd & faw 1,000 3M3A3ME T Ioold FAT, 20 oG AT HT eI A3t & TRY hlered
faepra 31T 3meel Flerer HOT AT & AT Y § AR Thar @ g1 e’ RKor # g & @Y & 38 AR
IH FART Seanm| Y 500 Huferdl & ansit & ey oS Siwell| sHd SN Hohe & FATUE &
Y € gT I BT 30eT o g

AL AT IO AR U9 Ao SO Y AR T grafAear & aifAe g1 sae for diwe
faeaesrdl, diea Tt 3 T8 Jmelfas e & SR GEahRI, T Wil H@egl 3R e dsd &
Fgg & Seelt| qafed A & dgd fSgR, SIR@s, e, 3f3er 3R 31y & s Ud AlTg HHTUe
faerg & SIRY gef&r &l AT @ e S|
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TATHTHAS & U a5 *hfse IRE ThH ANAN U9 3UROT WAGRT H HASGIMX 8RN 3T FHIGATN Fr
e o & (AT gastfas 87 & da FF @ AT @far a7 §1 tATaTEs Foased & [Ade s
1 et F AR @ o q6 I 9g o S gl S THEiE g9 o waId g e
huferal # AR R ARV iAo arepl @1 TUTAT § AW A A vd SR Felel H Heq
el

%mﬁﬁ?ﬁraﬁrmﬂﬁmﬁwd‘g’vuwuﬁrsowaﬁm@rmmﬁ@ag%ﬁﬁﬁﬁm
fopam B ol & e FeEh Eegearst dr qfd # fGer A w10 @ F5 T9F H Agcdreniad
STl T Tellel TR a7 81 BR Tleel X el A ge &1 glaer off sy @

A ATSe & SR ¢ A FAMRE & foIT 3Mard dAR e T ATl g1 ST 3, FTaesdr 3R &
A ¥ S WA & ALTA F AW F Eel & AT 3efher IR T AsHR Foied & 994 §U &
od Jefr & AT Sl FR&T AT AARAT & dgd ¥ fSofell & fav divd g ) Jod Serel Jrefen &
ATEIH F AN H Tdl 9T FIoR TAlE @ & [T Wc@mge T 9T $r 15 gl

TATST HIGYeR ~g[FelR RUaeT & ATETH @ Fofl GATU=AT H1 fafqefieor fhar swem| vsares sieer gm
fopfeahel Yool UIaX coiled 3R W $o AT g & SR Foll G GARad wa & Ty @ qiaxor
HL&TOT T Yideeudr &l 8 {@ifhd fRam 31 g1 IRIRSE I 3¢TAT A Sed¥cHe-IS Teloll 3fse & o
TITG Foll o YT FI derar fHeram|

gothrecae] 3 TR &l adaal Gl & g1 ThR & Yeield <3 & fav 11.11 o A3 39T 1 giaur=
T & T Ao WHRI Ta e 87 F JAaRed Tgadar & Tohd Gu g1 39 axf | gz« @Afor,
f&=rs, a6 =0T R Sor veue Jnfe @ JH A A g

Wﬁﬁmﬂﬁmﬁ@@ﬂﬁﬁﬁgﬂﬁ@ﬂwmwﬁﬁmwﬁl deheilleh & Hgcd &I
mﬁg@%ﬁﬂuﬁﬁw@rﬁmﬁa@&mﬁ%mﬁuﬁ%?ﬁmuaﬁrq‘mm gl 3aRer & S
3MiYen HTAAI3N @ AT & fIT 1,000 U5 HT [&GAT AT TS fohar S=T gl

A A o oA GURT & Hed W 3 30T Jead & Fohod U €, ST 98 IRGETHRT HeH g, Fifeh ofd
AT O O GURT 1 Gchetr g W &1 8 3 7 7 3P 3397 [9eied, Ser Iaad 3R SFalellal 3TSToRreT
b ot 3Meh WETHAAT Fool & - AR g1 FoT AR, dierel v va Vs & aferd fder &
HETH @ Folc # Had Td FAQLN 31k gefer & @renr @ar a1 gl

foree ¥
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Fir foa AN fster dar#Aer S fag a¥ 2024-25 & e
9 Fd AT 3T Aoleiifader T o o =gt fohar, foraa
3eTch HATT Hl Tl AR AT UST| TTAHA <G AT &
Adcd dlell 38 &S WHR & FHET UYgel I Jolell H 3Hf&h
Telifarar §1 TR Sitar aTel (A1) & F& Heed FAGH @
I H WHR F A 3 A & §I 30 W &9 HH &6
IgT AT

WHR Tellel & AT A g JeAses IR e qurd dref
(@ean) W fARAT St A ST Al Goll T AP T A A
gara 8 ¢ I ATl

IR AIdRAT TG 3Thl EH o oI Aolellcdeh Qa3 AR TR HT TrfHshdrsi, ATt Tee™g
A & ST Tclolel AIY HY e SR fham g

Soic @1 T §97 fgEar R 3R 3y gewr & S aRASA3T # FANT ATl W, WARAT & 2021 &
wﬁmmﬂmﬁwwm%mmﬁaﬁéaﬁﬁﬁﬂﬁq@%lsﬂmwﬁﬁ
@Il H TSI €T Feohel B 3cUTe (SIS &7 5.1 gfaRrd de WA w3 T & @1 a7 7|

IR dofc & g7 Rl dE & SohT R & Sy 38 TN a 4.9 ufaerd T T sa=m & =g,
foq & F arer T & 30T a¥ dF TSN grer SiEdr & 4.5 gfaed ¥ A I S| HRAT
Red d (3REBME) & @ 2.1 ag &S 39T & AN REHA YT T Ace F dolc ’SH T &
TIWWH@?WW@WW?HIWﬁﬁﬁﬁﬁﬂwﬁmﬂw%ﬁﬂﬁmﬁm*uﬁ
SIS SITAT Tehe TRl

TS A W §IH S fe@rar a1 r § #IN SEd <qy &Y Auredr yfad e g & oS gl gaierd
Y H AP THR T JiAaetidl H HI$ Hal 70 S §| Ao e3F A eIl ol Fg I ol H A1
wr@r%l%ﬂw%%d@mamﬁgémw%mmaﬁaﬂmﬁamml

glelifh, TE A Tl A 30 U0 W & Sl 6 3 3nfder Fema a6t aorar 3o arel GurR w3 grelifs,
S e 3N ToT WHRT & o Tgel @ Tl @1 delraqol Heer AR 9973 Smwam|

@l T, GUR HT d¢1aT &l & AT dheg TAR & 98 AfAT fdomed § 3R s@F $I5 d@eg 8l b TWhR
3T g3 fashedl &l ITTATESN| THR 3T AT H IHA TI Il H e @l & ofgl AR IT THR FHT
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ARE e @il &1 TPR AT TWHR ) Y o & {0 T dicamgs &1 @R ol E 81 v g3
g1 arenn fahar geive afewst & st 7 o e dv W aRafara giar 1

WEN TG # el o § Tieg AloHs A A oI FA §IH &l 9Rd H IS 0T FIR oA &
ey Afcdsr Toh d37 TATTT T ¢ AIR 3G NSy & gfaed & § 7 5T GEagRr 8- & g &
g1 SR T Felt T 3T T3 Tolellides aTem W § AR 38T ol graureh & A8 H9er |

3AEN0T & fAU dofc # SSHRAT Arsfell Sl BIYOT QT g WII-HASH 781 T TS §l 3PN TG Arslell HA
TET A & AN §S o $HA AT GAA At vd Gl & A 3Y-gUA AT S0 $EY FET TG
3TETHAAT §¢ S| T W SRT fAaR &l HI TaeThdl T 95 Thall ¢

IR & doic W GaRIcAs gfafsar 7@ & faq & & & 3@ & qEierd a7 ) & 10 gfderd &
dere 12.5 gfcera &Y feam § 3R oy 3@t & gefiord amst ok o ol 15 ferd & serek 20 gfderd #x
fear srr 81 a9er vd [Ased FRIER oelced W X &Y 96T & 5| glalifeh SeiR T gfafshdr ¥ 3R &
IEAT & YR AT &

Wﬁﬁ?ﬁmﬁﬁﬁfﬁaﬂ%waﬂﬁﬁaﬂmg‘é%mmwd%Toﬂaﬂ TIfRT| FeTIaT
50 a&q3l W WAT Yo H AT 1 A §| WARACT & AT Yooh BN THEIA dellel @ 7 arer haAr g
% Td TR Yoohl HT Feled & AR dRaeh YT TaedT 1 FEAT oo Fehell &

W H Feolld W $S AhRIcHAS FldRhat gafaT 1S § & I8 Tose agt & & afasy & goger &4 &
TE AT gl 30T 9 TSP °1¢ 9T golc H 3cigoldsd del S fhdr a-r § MR g1 U dhol W
e 3refr off Tuse gt g1 39 ) RRufa I gidr ar st #Age Al g

= Date: 24-07-24
3FHIGT FT dolc

UG

5 gk # aRas TR W Idcgaeysit & w1 3ye-qua 3R R smmaﬁgtr%,wﬁﬁmw
Pl U §olC A U dig J TR TITA (&ﬁﬂﬁ%ﬁ%%lﬂ%@mﬁgﬁaﬁ?@ﬁg@%
A6 A § & A IR T & 3 & de g AT F Aded dTell TAR T TAASABNT & 319 g
O Seord AT gl fad # & §7 A A WARHATT A I HI9OT H BT A & el foh Rew R
TSR & AT sofc # 1.48 oG U TUT HT Trawl=l far a1 g1 I WHR Tod $o T67T § a0 &
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TSPl & Al Hegr o, Afdhed RN & 39faTd Farell 1 gy ol fewdr g1 o & Seemy &
el ¥ e & v die a3 Arsrenstt @ divon @ o §, S 3erer 9 adt # v ar geR s
TUT &Y AR aF $r 75 ¢ MaRe a7 & ggell IR AR g1d R arell #F TIHER 37 Tgo Al &
del W el & & H Ugg gl FAC s 1 faRerd ufer ol

$8% 37T, Teh IS gar3it & urg a¥ # MY o & et 7 giRedr ar Seilia @1 &t oo HT ard
dr 95 &, 9@k dgd At H 9T gOR YT ATES HT AT ST SEY &, ofd @A & dg o
T & fF SRISemr & gaear fr IHRAr FF THHER FRA I HIFAY AT I8 §| AHIR W 57 W Gaehr
Ao Bl & % dotc # Avgad’ & fav a1 IS Tgd ¢ 390 R @ 8 df @R & 78 &Y cgaedr H
e H ST deora fhar §, 398 A9 & 91 98 89l $UU doh &9 Hhd o 3R 3 dled o ¥YT Hr 3T
ok IS IR G ST BIAN| HcTET A A U H deolld & dlG 3 FE H FT gal, HeSd B,
TA-AIE & e F Fl 3 H GG &1 AR A AT o Ao ¥ ST W@ 8, 389 fhl Ww@a
AR, 58 AW W HIS TISCAr FET §1 glelifeh H¥ AR A0 &1 & fahrd W AT €= ST & 3erar
TUTAHAT T 3TaTE ATl & dgd [T T AT Yraus=ir & JLIGeT I e BT ThaT gl

ST TRE, I & & 0 TI®T J UIT 91l ¢ fF TSR T JT A9 o 397 9O & ST @ Flad &7
fasheq g 1 3 Yqd A f &l Heushifas Geford onst 3R Greprfosd Gellerd orer & fAgal & ge
JEdd FI 3T 50 ®T H A AT fF Solc AT & eR & PR d9R 43 & R 71v) v 371G
Ig of 6 o o 6T @ 30 IA1 & TP a9 H o] foldel 93 = W Fard 36 3, d TR dolc
ﬁ%msﬁwtmélmﬁﬁ?w%ﬁ?iﬂéaﬁ?ﬁvaﬁéaﬁraﬁwaﬁg&ﬁwﬁm
X fogR 3R 3y veer & fov 9 aig 3Heer § 93 vae v v §, 39 Ja I diar g1 @riadar
W IR & T oedia golk &3 &1 a3t AfA S it aivor $r a1 Ig F@efh SaAd § 6 Alsfar AR &
Mo H e ( Tehl) 3R Ael] SHA I AT HfAHT W &1 JEr doig ¢ b fauet 9 38 '@eR T2 goie
FEl &l FeigTel, THR 3R 3 3FAIGT Bl Solc adT BT &, df 3ol alel aFd H I A Halel W
|

Date: 24-07-24

UHThTTeT FT S

HUTGhIT

AT & I A H F1A¢ ¥ gl Ig ARV AT T HATSTRaT T 1S Holed gl 3R TR HT HageT
® SAET ¥ ST SETE A TR IMeYfsh AT H AT-AT dhallenl & TR AT IMYfAsh gl gfaar A
Haluq@rqg'ua?rqlq<la’rfa+qd §m%,msﬁwﬁwﬁwwﬂa§é%%mmag
forell cafdd @ Real & 3R aR Sisel aTor SIS SH dedide HATST & A S[SE H HEHH HlA
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ﬁéa?iT@’mT?raT|%amaﬁ%%a§3mwma$aaraﬁm-mwﬁsﬁaﬁ%,m
SR gotgl 3R g A AP IoTh MR FS TASedr Aal ao7 iyl AT TaEeT TotesT & 39 f&ufa i
SoTd o HEHH A & AT & &7 # GRAMNT fhar §| 3R $1$ IfFd 58 TAEA & S § T
T HAT G I @7 ¢ 3N 38k 9T FesT A7 Aeebfeld &l S @M &, A 388 W IfFd iy AAES AR
ARF Agd A AT TRTae g Fehcll 1 Teh Mer H ST 3Teholdd 30 &7 A o a7 § & @reATioen S[s@
$I AT FT 7HT &7 VA Ugg FoRe N & T FT T ATQ@H e Har g

SIS, -3 HROT § AT G A AT 1 W@ AT o shdel AHfgehar s & afd & W® &,
dfedh &g IR NARST H Tolod HT AlAT & W &1 3T T€ & b TAEHT 1 3mefaish T F 9gd TR
AN TSl 379 WiAToleh Tl & gfadr R A fa&gd 8 T SIRAT AT g1 IR gl Wl i
thercll gferdm fohcell MR &, $THT Il O9 Teiarl §, SIa fohell iy AAfdd a1 qrliRed A &7 T
BEd 8 3R 38 FAY 3¢ dEdideh gidr & HoIsal i SR Bl ¢ 9 3eg 3Tl IRole, RedeR, Sl
aled e 3d 8, S 30 38 Hollel ¥ fdsheldl # #HAce aX Fehd &1 FIR deholleh TR HAT e foiehctr
& Hedl AR 3EF AaAcH gfaar & & AR fis & e gsd o W@ 21 T SR & R o &
ST JogeT T F I Ao §¢, eI W TR FHANSIhdT SET HiT $aeAT Fofqd 8l |

W= |
HeEd1
Date: 24-07-24
GIECECE T

UG

faa foaien WaRAvT &1 2024 &1 Foi¢ H§ AFH H Ffeld AL ST Feg A & 3FEE H [T
WHR & MY IR T F 3 & dIG I§ Tgell doic ¢l doic # fawdg Aia wamue g ik giaard
o o Y e ar 7 1 Fg WeER adTNEAT fr 3l F ag @ 39| a5 g cyaear A
39 T3S B T §olk & Joihd [UToak g9l ¥UT &Y f&T| adasfaar & saa &g & 17,500
¥UT doh oI §ad gelr| fadaaT &1 &gar & foh Shd T Tac 6T Bg Halel A TAIGT T U] hidcer
AT e HT WAT FoT & TS g1 ARG g TIET TS FUR W FEFT ST HA e H WY § holar
AEU H HITligeh §IC AT FIT $8 &9 ST &dal I Alalent o g1 A 99 g & fov Ferqfd, dids
3YAR g 3 J9RIe ARAISTASN Fr o evwom | dor H e ol FT IRATeT FIA arelr facelr fafder
FUfAIT & T T N IIEAT & WHR o T SPATAT & [T IR I3 IAT & JwR Fided H3
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T el a7 8 g&ag @M WA-AiE) W HFeH 3T Hea 6 BEg g Tolefaad W 6.5 hrae &
TEdra I@T| A0E H U FI HRY F ST F WARAVT o AR A Ted & &1 Farg i # gansit
& VSR & AT 500 e Sufardi & e HUS JaATHT A SSART HZAT Hel & WY & I gl dT
AL TCIZUS ol T 8 a1 HY| Sl & IR FHAR FeAROT gred F IR Aueh gR F F& FA H
WEATT & J6d TN o AT 3gA Feden gol oi8i(y) d & arffia st fer @ 3w wewr & fow
Ay e feam| greife 3@ Raery ¥ I Tl § THR & W{ad 3mars dof gl WX, S 37
i, sotc dar A€ Tl fauet #1 IR § & goic A TSt 7 3 A F AT Fo A 8wy @ sa
Uil qatee & AR o Sarn| Tger A F gq FAl qEBET 7 HA-9EC ol IH e ;M Tg FeA
I AL g S g Fr rfomardr dolf & PR gl & STdslg &Y e TN ST g3 g1 R
AT AT & dras[e Ul Yt el H HARACT o AT TR T8 gl dol A eIy HifRA H g

Live
feccadra
e S .C0Mm

O

Date: 24-07-24

AT fSFATY #F @ 3T deiC

ol.&.f8%, ( 3regeT 15a1 faa 3maker )

g held Folc HRA & THA His[g THAH HEH Hegl H HaIftd Il g1 Jg 2047 oeh #RA HT [l
IITGEAT Flet & Thod Hl PR Il T & & ORI aal T UF 3767 U gl Ig§ Wgag g
SEH & fARUUTHIET BT IHelh Al @ FEIA Sl H RIRAT H A gl RS, Hoed Follel & AT
Wﬂﬁ?ddﬂ@fd«d%ﬁr%lWWW%W#%WWW?@TW
A U SEAe & a1y ey &9 & 3 feam g1 3msy, soic & @ g W faEr aa §-

Ugell, AR, §Tol & duf & ARG 3fohell VAT S ¢, [0 9@ AT dodl IHIYGTAT Sl & 3felrar o
& U H AT IS AT & WY S5 AT HIRAT &1 §| TG Fohel B 3c916 & 6.5 F 7
gfcRid & gefr Sl W A 3FAe §, SEfE Aaehifa Red dw & 4.5 HEdr & @ 3R T W E
ﬁw@rwﬁraﬁwdgtrawﬂgﬁqaﬂﬁmﬁa&ﬁmaﬁ%wmm@rwmw
gSI1d ool §, S #EIH A & a6F 4.5 9ideid & 389 g

GAT, 3oAch gaTdl o STaSlG, HARHA Fofc & MY dledel f§ald §U defiord 0 W SR o &1 39 a¥ o
golerd &g 11.11 oM@ U3 0 §, S AR 1 SIS 71 3.4 wfderd §1 Hsehi, TerAEN, gars 3ssr iR
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efaer aIfoaRt & guR & fv I§ U= AT T §l SHY HARAT Irdegawyr &1 Srefenrioe didedgam
g&Tdr d¢df 3R §3 YA WX AR & gy der gl

eI, Ugell IR Sole A USHIR Folel & Y Hie@er & 39T W e f&ar arr g1 500 M sufat
H UF A3 A3 A FeART & AT gy HREHA HY NGO g5 &, Sl hufAdr F qREor AR geRm
ST &1 10 AR 39 HITEIN B8 H dgel el ol 3FHAIG hr S0 |

dier, S A A SR Foll & Foiel & ®T H GhcH & Heed Pl Ugdleld g@ﬁaﬁﬁrﬁwaﬁr%ﬁ:
THR Thel H1ef faRaery Al HIRSRK H ool W fAsuUe A HIRSR AR FgEITY AT HINEK &
faepre & FEger Hal, difh go7 ideyell @l favaeaiia e 3R gdee Tyal & AR fhar o @)

qredi, i Ig A ¢ foh PV & aAR-alich & dect TR Folferdl & Siga &1 s g1 fae &+ &
fSish fohar § 6 TR 3cuieshdl 9o 3R STorarg-3jshel fheaAl & fahm & fou ¥ eqaue e &
ST9eh GHIETT |

ool, lAfa#ATor & # Ig v Fgcaqul @iet W § & ggell ar faled IR 1 Wiedfed axer & o
AT NT g5 &1 e AcdeT FATRY 3R AT, et v feam Snwem| dsie 7 geA, oy iR FALTH
3CIAT (TATHTAS) W Ay earet & = &, foad vAvauas & dfRgs X « der 3R wfaeager &
foe fam-arsor, faferames aRade 3R daelidh Fee o & ared deheT T YO €5

HTdal, HRARE F & H Fweldr & JogaT ageh faaer & off dcama fFeen ARk digaiffdr & e
gor feem forw aifd @ 9Ra 7 ARG & dAar &g (ST o1 @ & S dwar 1,600 & 31fw § 3k
2028 d% 2,100 @ ST gl & AT ¢, 399 degaedr &1 YfARror gam 3 qer diefahr &
HATHS & ST F&TH T3] 39eAr farer & &1 orey 301 & fov I8 &H J& g

31T, X EIGeA ﬁgﬂwaﬁrﬁﬁﬁrg@%l FT G H dhEINd S0 F Seadr ¥ 3nfaa Teea o
# GUR gram| AT Yoob & HIL H o1 H, of Yoh A H FUR Il FAT § o a1 IR T§ R
Y FIET AITAT P ARG TSN o 3]&T FATT |

dlar, 9cgeT R & ey #H i Alfos Fefem H ITWI ggad gU 3R Jfafaas 1961 & camas
FHET & Ui gidecydl Sdis 918 gl VAT e & oo 9O @%hd dgf & &1 39 dfkas Aest &
3TEY Fellel T SR &1 37 8, $H 9 TG & Acdiol aF AT AT & A 300 3R 2025 &
gofc H gfafsfaa gier maﬁ,sa%ﬁvéawamﬁngmmﬁgmw%um%l

eaar, SR 3R 3y wer & v [T ygy F1H g0g § dfed ¥ ufd afFd 319 aed &7 g &
Told fagR fasre & OfAs & ge@ o gee W #5F g1 WeR 39 e e & gur & fav
T AfTd ggd FT gheR &1 T oot aRASET 3R 37 39s R[AHg A3t & awor & 715 g
SreErar, TRy, derel 3R urhd Areer faeafacaread iy sTAdr &1 o 3o Suem| SH RE § Y
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Yeer & HEY A o GlAEeai H QU w H G A weH 3BV AT | grelifh, sHA FOR@T Y ofer
Fehll ¢ foh QAT TSt THR HT ASERAT AT gl & fhar = &, W aews 4§ 9, or g3t &7 f9gr &
T Fath FSqRET 3R TU gfdeeydn3t # QU e AR FEr TRl

T Folc 378TT Foll & G H IIRYd scold & v off Ty & F7 war f@dr &1 9Rd & dRaw
Ffdeeerdiit a1 off @ wEl § IR STy 3efhel AT rar g7 TFAeR S & &9 A 3T oo A
HeTH S| ol AR, Ig Uk UHT Solc &, SR ey yea e arel AeWl H Feqy fhar
ST | RR SIS’ FAhich H BRI deelld & Ifd SA1ET T Ifafhar & faw g6c & TRS sl T T
AR FHFA & SR g1 H 58 doic I aeaweiadr, FEAeRl 3R GEIAar & A & 3T T gan|
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