&
N'-F www.dfeias.com

IMPORTANT NEWSCLIPPINGS (26-July-24)

Date: 26-07-24

Yours, Mines, Ours

SC right to rule states can tax minerals. But states should be sensible while imposing
the tax

TOI Editorials

The SC constitution bench’s judgment (8-1) on the dispute between states and Centre regarding the
former’s right to levy tax on minerals should settle the long-festering issue. It’s also indicative of the
glacial pace of judicial processes in India. The ruling came 13 years after the matter was referred to a 9-
judge bench. By holding that states have the right to levy such taxes, SC has made clear the remit of
MMDR Act, 1957. The verdict also removes confusion arising out of differing conclusions reached by SC in
India Cements (1989) and Kesoram Industries (2004) judgments.

Legal position’s clear | Two points of law stand settled post this verdict. One, ‘royalty’ is not tax,
contrary to what GOI argued. As against a tax which is imposed for public purposes, a royalty is a
contractual payment governed by a lease agreement between parties, SC said. Two, there is nothing in
MMDR Act that prevents states from levying taxes on mineral rights. This view went against govt’s
contention that MMDR was enough to limit states’ powers on taxing mineral rights.

The federal issue | Underlying the case was the deeper federal question and the issue of how much
authority the Centre has in the name of ‘national’ welfare. Different regions in India are blessed with
different resources. It is understandable that mineral-rich states, of which many, like Jharkhand and
Chhattisgarh, are poor, will want tax revenues from mining activity. Don’t coastal states gain from sea-
based activities and hilly states enjoy the benefits of tourism? Besides, as C]I pointed out, states already
have limited room when it comes to taxation, with most of the rights residing with the Centre. Would it be
a good idea to dilute states’ authority further?

Compensate non-mineral states | It is not that GOI's concern regarding states with no or little minerals
is without basis. If an additional taxation power for mineral-rich states skews the scale against those
without such natural resources, there are ways the Centre can compensate the latter, perhaps via
deliberations in Centre-state forums. Just as poorer states get extra central funds, mineral-poor states can
get something extra. Mining industry is worried that a new tax will increase costs. But if states keep the
tax at sensible levels, the burden should be bearable. Mineral-rich states should remind themselves of the
proverb on the goose that lays golden eggs. They shouldn’t kill the goose.
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Slowly Killing A Law

MP govt’s reply on cheetah project shows how RTI is endangered. No one seems
interested in conservation

TOI Editorials

The extent to which India’s transparency law has been robbed of vitality
is evident in MP govt's recent refusal to provide info on Project Cheetah
on an RTI application. It cited an exemption clause - that providing such
info would “prejudicially affect sovereignty and integrity of
India...relations with foreign state...” This is, frankly, absurd. And it
exemplifies the breakdown of what was conceived as a far-reaching law.
RTI has been turned and twisted bit by bit over the years. Parliament
passed its last tweak exactly 5 years ago, on July 25, 2019 - nixing fixed
terms for commissioners and their salaries, Centre arrogated to itself the
right to decide both.

The measure of a transparency law is not only in its exposure of
corruption - Adarsh to Vyapam - or social audits of govt schemes. It's as much in the ways govts,
bureaucracy, and even courts systemically stifled it. Even before the law’s passage, the appointment
panel for info commissioners was altered to replace CJI with a govt minister, alongside PM and LoP. Near-
defunct state commissions, vacancies, case pile-ups, high rejection rates, the murder of 100+ RTI activists,
a slew of exemptions for public agencies and even judges, narrowed the law’s scope. Like in Nov last,
CERT-In was exempted from RTI, freeing in part the keeper of all online info, breaches and surveillance -
from accountability. Last year, RTI was permanently hobbled when the new data protection law blanket-
barred personal info from being shared. The idea of privacy was inexplicably expanded to deny info -
how is privacy an issue when it concerns data about a public official on public duty using public money?
Norms were changed at will - like Railways tightening its RTI rules days after it provided info on a
project that wasn'’t quite under its area of responsibility. In effect, 20 years on, RTI is a shadow of what it
could be. Even Kuno’s cheetahs would agree.

Date: 26-07-24

Is Inequality In India Really The Great Monster?

A closer look reveals India is no different from other countries at similar income
levels. Plus, equity valuation of billionaires is an irrational measure of wealth
concentration

Somnath Mukherjee, [ The writer is CIO of an asset and wealth management firm |
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Inequality is an emotive issue. It's spawned at least one history-changing

revolution - the Russian Revolution. Most holy scriptures across religions

i~ frown upon it, prescribing various ameliorative actions for followers of the
( faith. The modern welfare state is the political-economy reaction to

wm dampening extreme inequalities. The recent Union budget reflected the
“ response most illustratively. Wide-ranging changes in the capital gains tax
L9 ﬂ regime, most notably in financial assets and real estate, were primarily

‘ 7} predicated on the inequality variable.

[s India’s economic inequality increasing? | The answer is yes, if one goes by
conventional wisdom, buffeted by star-studded western commentary.
Thomas Piketty, via the widely quoted World Inequality Report, has claimed the gap between rich and
poor in India today is worse than what it was under British Raj. Meanwhile, the recent official Household
Consumption Expenditure Survey claims a decline in consumption inequality between 2011 and 2023
across both rural and urban India. But the consensus view remains firmly around a rise in egregious
inequalities.

Undoubtedly, India’s wealth concentration has increased. But so has China’s, and at a rate faster than
India’s. Brazil is higher than both India and China. One causal linkage that can perhaps be inferred is the
stage of development - lower and middle-income countries have higher structural inequalities than
legacy rich countries. Perhaps it’s the price to pay for growth. Even accounting for the same, India’s
wealth concentration is seemingly high by Asian standards. Could the reason lie elsewhere, in India’s
financial markets?

Who'’s the villain? | India’s financial markets are an outlier. In terms of efficiency, sophistication and
global interest it compares with the most developed countries. Bangladesh, Brazil or arguably even China
don’t have markets architecture on a par with India. That has two repercussions. One, it enables India’s
entrepreneurs to monetise assets efficiently. Two, India’s growth profile prices Indian assets at a
significant premium to most other Emerging Markets.

Look at the wealth profile of Indian billionaires. As per Forbes, Mukesh Ambani had a wealth of $116bn
as of March 8, 2024. On the same day, the market cap of Reliance Industries Limited (RIL) was around
%19.5L cr, or $232bn. Mukesh Ambani and his family own around 50% of RIL. Ergo, just his stake in the
company is worth what Forbes assesses his wealth to be. The same would be seen for most listed in the
Forbes list of billionaires. Is paper wealth of promoters a function of structural wealth inequality or
merely a function of premium pricing of Indian assets?

Will the largest companies in Bangladesh get valuations in line with India? On current evidence, even
Chinese companies don’t. In recent times, there have been several instances of start-up founders
becoming millionaires, sometimes billionaires, overnight, thanks to high valuations afforded to their
companies. Many of them have suffered significant markdowns in valuations post the heady days of 2021.
Some have been catastrophically shut. Ergo, promoter equity valuation is an imperfect, sometimes rather
irrational, measure of wealth, given how un-monetisable and ephemeral it can be. Bulk of the Piketty-ian
outrage on inequality though, hangs its coat on the hangar of this single variable.

Theatre of the absurd | Real estate values can expand quite quickly and quite a bit. Someone living in a
modest family apartment in, say, Parel, in central Mumbai, is today likely worth a few crores - technically
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a millionaire, on paper. Should he be taxed for what is certainly a significant generational accretion to his
wealth? Can he even fund the tax liability without having to sell the property?

Narrow tax base | There are too few taxpayers in the country - a hypothesis often trotted out as some
sort of a structural bug. Ironically, the solution cases rolled out to counter that bug typically end up
hitting that same small cohort of taxpayers. Fact is, at less than $3,000 per capita income, India’s tax/GDP
ratio, at 17-18%, is quite on a par with global averages at similar income levels. China, with 4 times
India’s per capita income, has a similar tax/GDP ratio. While there might be some extreme anomalies -
farm income is an obvious one - but by and large, Indians pay enough tax. Affluent Indians, as they
should, pay enough tax as well. Peak tax rates in India are at the top end of Asian levels and very near
Western levels.

Killing the golden goose | India is not a country blessed with surplus natural resources. Its primary
source of development has been, and likely will be, via creating and retaining elite talent that generates

value. The inequality debate, in that context, is a distraction.

The solution to inequality will have to be greater prosperity. As income levels rise, tax base, in numbers
and value, will rise too, enabling govts to spend more on generating greater prosperity for all Indians.

qfieadr 39elt T IRFAT F qEdT ST

UG

qoll Wl YUl 3Telle, HRA # ATAG Ugell 8 ¢, [odd Qg & Hafed Y&l W adel &ial arell
gauTes JEAT JNTEHr & A Tdl Tel| $H ol W s Boliars & 3R 8, foerhr dter frdr sl dear
T AT T Felohel ¥ A8 diosh Fad ISR & IAAT HROT & Goll| il 388 Tg A-gen ot
F & R A § fF ghveeh F Rod 70 avf 7 w9 Fo @ W ¢ | T I § & AR e @
HAF Fg F 93 YgI W A A I gHI? S Foll gTardel darh Tod AfFamelr Alwd arar gem, a8
T HAUTTeh - RIS Hedl & HET W Toelhd FHTS hHT JaT T UICIN IT FECAR A Foh FATS &l
HIAT HSC H STeAc gHEN? A3 T e of X UM ATl dG Sfelal oIl &1 oAfehed TS SR W
3afIv IRET gIaT & i ¢ Ush Hided a¥A Gfohdm & IERT ST & 3R 3efesse 311 & d8d So¢
afaerer TRt & Aar- GRET &1 Had ¢ WM &1 6 YUl & §IG e YR HS S Iishadr o e
YT AT T TWA Bl WY Y ool # oA AT @@ # siwey A FATT g ST fEeI@rar wr gaAvor
o & 3R FhvEdEr & Siaed @ a7 O AR As veenw 7 e weame =
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ASRAT & Fr AR Fa A &7 $ir a8t

3T FAR gu, ( IFasa fafy, ool 7 Wivaw )

O d 9 A5 WFR FT Yol Foic deled Toil 2, dF 3o Tar a1 fF 3rdcgaeer & T dia-ald T AT §,
TSieterT geflel YT ST 81 9137 §1 SHA Ueh ool Ugel ST foham aram 3nfdes wdfefor s a1 &1 #@9d § &
Wi &1 G & Jo8 FR KSR & FAH A7 3o T HF a6l deh TWHR Bl g1 ATl HA & HA 77
g ARRAT &t 1 qEY A 9 A &1 T &7 AT WASTOT A WP gl ;AT AT T A & 39w
HATh H 3T SIEEET 3BT (30%) & SMasle AU AR HT Folol o6t X 91 T &1 o & 9 Idegaear &
AT e $r FFAe A FI R &1 3TGT 39 Qg 37eTAAT & SRUT Fs ATd § TR &l a1 f=aer
FIAT WY g, 3 gER & ST 7 THATAT T AT F F Gley hT dIgAd T IHAT HT I8 @7
gl

@ﬂwﬂ@aﬁ%,%waﬁmﬁmﬁmaﬁw 37cTgEdT WX fAIE WS arelT ¢ Ifed ST
g fF 9T 1 3@arfea &t 2016 HT Alcadr & a9 ¥ & a¥ 5% FHI AR I TR @I &1 59 &F & Agca
forsh 3R ST 3eAT & dgd Tole ATl FAfSd &t (35T, HY 3 [an) @ o SAET FAST ST B
IMTEY 5qH & &1 4H7 AfFd 1 94% A Ahha @l &1 SUSHIRY Foot H SR T {fAST &1 A &
TF IRY ¥ EART d6IR AN & ‘TATHAr & ReR g1 T8 U8 O 96 1Y &1 se-Fsle TR & foar
9% 3curel ¥ IIEEE W 93 g1 e gdeor & Ig off A8 #er o1 5 oy 3R e & &7
gaTed A9 # GifSed MBR IS & §ig & e & Sl Her g s Fofr M9 A fFHer of ar e
37TehsT HIHA 1T &1 #RA Ui cafed e & A # gfadr & 1429 7] W g1 Ig gAN Hegaeyr
I IRA A TGl AT FT IROMA g

S & Toh T dofc & 07 O3 I &7 Sollal TFAT Ael & Tohdl| oifchel Ig A & & TohaT AT TR
FATII3N I THR FIh FS GLMHT Fellsl JEATAd fhar S1dr| g6 # TWHR R & fAvead & faw
Segretee, X fe@dl &1 WK ugell IR SN &7 A 3wh SeeRar I e gu oo R @
AfFeT FIT 30 AT FT ¥ I HT GIATT AL ST bl 8?2 PR F ARRAT SoF 7 foFaedy st a7 Fi
< & 81 FAT ygell dAeiare T AicHSI, SefAy &1 AfewsT 3R HaT el H wor T WAT 10 I Fora 20
G H A B FC & Hg H SIRT AT A SACen? St A &1 dr hidear 70-75 HESY &THAT W e,
ar 98 AU HRE FAT AIMTIN? A7 HAU FAT FEM? TS FT T o F v a3 AeRar Fa gam?
SIS HaT Aofell H TSN & fIU HOT 331 &1 AT HEd 50 §oR 9T & &, dF 3Her MY Hor Jeh
20 oG ¥V -l At & 3elrdr AR i 3STTam?
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IYeTIEAT F TR I Th-GE T 3 g1 &1 5T qof & Raw (@aer #ar @ w03 H a@dedn) HR
ey (A% 89,000 #U5 &I Jeft) W o gl fohar fidr, 3ot I fashrq & o &l Wil arer
Taey 3R RfET AR F8 @ g 75% Ique AR & arw & 7E @l § S e are
ArghaaRaT # oPNMT S & ifdel el gid| HRd HiT SAClR A€ e T arel @it & € @
gl Bl

foa #r TRdr ar S9fc H A8 WFERT ST Thal A7 o 3RFadral-faRafaearadl . aRar e & Sy
TAELY-TALT & Tl 3TaesT STHPL delel T heH 31T Sl Fohdl AT| FTITST &1F FHT TATIAN FI TR
I 3Hb Hhg STAT Hlh SSIN &I IRAdh TER THA 1S S Fohell M| HN & Biocelanor
FEIaT ol AT HIAREIAIUT Tl & Sl fhATAT T HHGT FGTd & dch Jelleld & foIv 3TAfeR TFdea
hARI FATIT ST Hehell UT| HARIM T 86,000 3 &AM arm §, olfehe AN 3T & Fera W 3HT
y‘wmﬂﬂm’@r@m@rmméﬁlaﬂmﬂﬁwasnaﬂ%,%ﬂ@rmﬂaﬂﬁmﬁmﬁ@
off AT T SNRITAT FT &7 HY Tohell &1 eehqsT ToAld & Acioll & STl F37T FHAN A 3R Fa1 g
Hehdl &7
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arHEivr T ¥ Fde A
ot e

HRA T ITcAT 38 Ml H SHAT g1 HiGAT F FA0T &5 o §AR U T FiEpice faEd, Frehfcin Hoar
3N HI Ageld A aTel AT B AT Fhar B, Afdeet 3t ameor Ra &8 gAaat 1 aer X 8
IO IR, FTACT FARTH FH FIH G e g1 JAIT & H 3, Raw AR Foeed dansd aF 9w 7
AT g1 shi, foorell, R fFars S giaardr glawsdt & i 81 sroeiea gfaady e, &A
AP & 3G, fﬂﬁTﬁTW&H@Wﬁ@ﬁH@H@WQWWWWQQﬂTﬁH
Y &1 SR 3R X Siided FR hl Tolrel # AT gar el & AR Joided T | &1 5o geitiaat
I FHH AT R AHIOT HRA I FHGY Sollell Ueh HAgeaqul i gl T§ shdel WIHR GaRT Agl fehar
ST Eehll, dfeeh FTHIOT FHEMET, IN-TRHRT Harsail AR @6 &7 #1 off et g8 v vara e ghn|

37, 1A g, JH0T &5 H Siad TR Fl 98k qdlﬁ@rwagmwﬁqﬁm%,%ﬂﬁa'ﬂa”rw
e, FmATow 3R Teenfas e arffde &1 3nilie faem & 3iaed, AseR & raedt & gef, iy
Scareehdl A FUR AR AT IeFAT A derar o e yfshArd enfAer € @mfes fade & 3,
fRef, Fareew, Faeodr R AR e OF 9§ A FUR KA IR TsEnfad fawrd & o, amhor
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HCTEl T Fd Fellell AT 3¢ AU oA AT Gishar A A e Jnfe &1 amelor fam s
AT A A FA T AR AT TR P SFHR ToA H Ageaqol HiAGT erar g1 arelor &, i
H¥egaer # AgcaqUl AT A &1 BN, AT 3eAET IR IR TR 37 & Fhel B 316
(ShEd) & FgcaqeT ffear w@d g1 amior faem, @l & v g e gkad #e AR aEfes
=T T FEIAT & H AGE AT ¢

ATANTT HATTEAT Y A Hlh, A HiY, AHAOT Jgher 3N I-H VSR & TG HT qgrar gam,
AATSS JATHT A FIR FS Tt RAET, T, 3R Fqoodr Sl Jfacr amfss qasit a6 9ga a0
N, AAET S AT AT & A Fgent, foorelr 3N s el gicandr giaensit & fawr i, Sierd
fashrer & @eTsA A IO Jant T GIEFd FARY TUT AT IR FTsi AR wEwAT B T IR
] A H AT FHSTIT HT AT Feh, AT faohrd 1 A S & Hgea ol varg fhw ST Hevdt g
AT fahE AT IR HRASAT H Theldl & AT T FHERT H1 Gishd FTer Heeaqor gl

ST a7 AISTAT3T & Sellel 3 A el A AT ofd 8, ot 3 3o 348 FarfdAca &1 daeT @ ¢, oas
IRUMEAETET dgek Hdleadel glar gl AHOT FHeE ® o ol &1 gishdr & AT e & 3elepr
ARIFARIOT R AR Gt 1 AT g1 &1 AT FAerar A A3t 3R FEHAT HT GEUA FA
F foT 3maTes Hierd 3R AT YT AT AMRT| AT F AEI BT 3GTsY Aotel3it 3 FRieAT & I #
SARTES AT TaTH gl Hs%mﬁwﬁﬂﬁﬂﬁﬂ@aﬂﬁmﬁﬁﬁ?éwmmﬁqgﬂ
el dl &, rorad haer 3R caaarl @1 9l 39e 3R 3cUel @ S9e H e giar gl 39y
AT IdeTaeyr A gefd gl AR AR & Iaer der gld &1 $Y aifafafet, og 3egem 3R ae
3T @I Ferdl A, $8 AT faTer Sorel 3mqfc Faiid &l gl H Scdieshdr 3R et & 3
# g g, 3% v Taeo 9geid AR AEE & AU qaicd qrelr S Sucstrar giAead s grei| e,
ww@ma#w%aqwﬁwqgaﬁgwmasﬁm ‘SIS Sl Falaeiddl’ Yeld adell
T gl 3UST & HSRUT & fAT 9§k FAUTT veked H SV, 568 GH el dH HH Hel 3R
forarel @l dgeaR Hed grvd Fa H A e

gar3il 1 3HEeFh FRIA Jeld A & fav gfieor s&sA 3maSd fFe se aifge, SEd 30 dg
TSGRt & 3GET UIeT & Feh| gaisih & dgek ofasy & fow yrafdes, Areafds ik 3o R akd
Wﬂmﬁ@mmm%lmﬁﬁmﬁﬁmgﬁmﬁwﬁwm
3TaeTh g, dlfeh el Hl gk FTARLT 3R Shad TR IIod g Toh| ATHOT 9ded &l ggrar ¢ & oIy,
AT & AT UThfe Fexdl IR AEplde faUEd # INR #eT H U I Sl AIRT| AR
PRIERT 3R FAPRT FI derdT AT T, FAY 3¢ 3T ol 3R Req ST & 3G Fo TH|

gt I Ferg sl 3 TAIROT FRIGAT F AT T I &A1 H [ATdR W & v FgqA 380 J=
AMET| STl YGNOT &l Uehel & [T & YT AT TUT ST STel Hudal 3R gear Furg Sl deheilent @l
e Y Uil I HAT H gT FET ST gl AHUT F HPR IR I H 3TN A & AT
FIfETT e #f ST &, Ik 3o eTenss AT AR FIA Th IGT Fald Hr ST Fh| At F e
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%%rumﬂwn%m&ﬁwmﬁwwaﬁmmﬁmﬁsﬁmagaaﬁﬁmﬂwaﬁﬁﬂmﬁm%
TR T FerhT ATHN I TS Hld T Aehedl BT

AT & AR FgT & ol dr fARISE ITaRTRABt & HTER WSS S TR IR fharead fhar S
T1ieT| wafAe 3R AreafAe Rer 3Fa sae 3R aftal & 3z9 e & Ow dcaiRa == & v
Afaar saEr gl Afgemst & 39% 3R, Ty, TTawodr 3R T geuaT & TR & TIPRe a9
& foIT FRIEA AAST X gieT| ol AT AR Ao FeFdieoT R ARRERdT 3fHAH Tolel q2r
AT wfedr & disa 3R AT & 9fad TFAT Fr Fe@r ¢ & v aAfad aRadsT der fT 3Taegehdr
¢l AR F g 39T, FN, GYUTe IR AT SF & H TSR T A & faw %oT,
gafasr 3R 9fNetor gy war aifeul AfRemnt F w@rffca g cgadarar @ Sorar & & forw, #@fger
3IAAT T SR TF Tgd, $hise Faam3i HR ISR Aol # JrAfASar Jere =i geaf qar Afgansit
ﬁﬂw%%m&wﬁemwmﬁ%%mﬁmqﬂww&?mmaﬁmamﬂw
Mﬁmﬁﬁmmﬁwgﬁmﬁﬁqgu YeTel il T8 gl

areeT ARREN3T & @HA 3o arelr Afdee gHifaRt #F g Fe & v afEa Ao 3 s e
HLAT ATS gl AR AR AHIT &1&1 3R Jg7 & @l & Siided TR P Sgk dolled & folv 31
ISTAT Tl T &1 5o ASTA31T 1 3ede AT &= A iAgdr aid # FUR e, YoHR & HTE dar
Eh‘Fr!T,mﬁaﬁmﬁﬂmawmammﬂmaﬁwm%,ﬁﬁmmﬁaﬁqu HIH FLET
SThT Bl

WA
HeEIe1

AT F e
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UG

RO TSeiifd # TSET Tggdas a9 (3IRuavd) Fdr 7 fordr sRor & gaer =ar 3R fGaer & &g &
T &1 37 Noo AT dg AR o TSR FAARAT W IRTITH HT Afafafeay § [Ear o )o@y
A B b ol Fideer @ gerel H1 haer forr § O gefaeEarel FE wer S dhdr| Sfe ¢ 6
Tolefifaes &1 7 38 hae 1 F3 AT g W gl AR R 51 @ § F o gueEd Reg A
HAIRAT &I GO IR R IS A agd &1 aEga: IRTATH HT ug foidelr eraar ar foer
& AT AftheT ASE & 3cUW H 30 Horoad AT A HfAST I FoNalsl a1 fhar o Fevarl ffeer TEHR
A off 1932 & WP FHANAT & IRTIeg i Afafafdr J der o W ufasyr oemar ar dfea saq
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gfaeer & HRUT IRTHATH & [AEAR H Fhae 787 S| Ig TIod 3T €A FI Jh 3@ Fodr aaT|
HRUHTH 3T TAGAT & AATedl a¥ H AT Hlel S T ¢ AR 3 Tg TIoeT FATST T HEIURT 7 ¢
IRUCATH W HAGICAT Imely I gcdr, 3urderrel IR aelr Affee favaw & s ufaey semar & afes
W%%ﬂ?ﬁ@rmﬁﬂﬁ%%sﬂﬁma?qu«qsﬂwlod@@?g@ﬂmﬁ%r%%ﬁﬁﬁw
3T 81 Fo o U 3R TR & @ deEl b Joe o AR o & Red § FRd 1 Sofenr faearw ®
fF gAfeRYeT 3R ApdifFs o & ad 3R Tog & g Qe @1 &1 gFAe fhar Jar § ofea
HRTHTH Tar Al ¢ [ a8 AHATSIh-HiERich Haoel ¢ 3N Tofelliad Ta &d & FHA gr-gy oeh Rear
6T g1 INTHTE W [T TER & o AT d& A gid I8 & olfhel 39l TATTAT & | a9t 7 Ig
IS ITG T T of ol 1 G HRA ARG Ger H7 ATIURT F MAST g3 § A s8H1 47 3Reawd
@I & fgar S i S AT & fov 3IRTATE & gaR e H 6 WHR H Hael Th 73
faare i S & AT §1 TG A SHAT HIS MALTRAT Aar AT |

Date: 26-07-24
FAAT W g thaar
TSTATer R

forelr off 3rorer & Hew F BEfvar & aron e FEEn feuia &1 oed seEr R o sy & fow
IR T IFd N a9 doh @G AT ST § S d o 30 T @rfad o & Gar Sme| ger & oy
3eTeld & 39el g AT # Tg o Tuse fohar § & ‘STAed o @5\ § AR 9 & @ern e || W)
3T A I8 @l & Aerar & F s9 ff fJFay 3y & el 3eed @ FHed & S § aF Wy
TSHfRAT R 30 $ae & YAE FEHIE Igd T Ah 91T A &1 A FHTIR FHA FIE A $6 Telal R
mqﬁraﬁﬁguwmﬁmw%ml

A HIE & refd e g 3 AR —Arefd e Sl #f # @shie o e M & AHT
#H IR RideT e QT H TS | FAdS FIA §U GU 8T & g5 el 1 I fAder foam &, @re
N T @A HT HRAGR AT B, Afhed el &Y FHATT W G & Ak A& S o Fhell| % sramwea
At 3R raraRer aRfEufaat 7 & @ aar aifevl g8 FIE Fr 0 Al F A gHEseR BT &er
TRT| AT dR W IEHIC &l FAATAT & G W Ah oTgl olell ARV’ Ieol@ad & o Fell Aifgar
& I Wiy g Guar & gada @eerer (331 @ 2023 & PRear far ar, dfha guen a1 g
HIE A ST 2023 H § 9 AT a5 o, O @ 31 o gEhic A ArfRenr ooms | gEHIE o Tl
HIE F def K W Aeh o &1 Al &3 §U QI FAA FIC GEA| oAds FA §C FNA FIE A
3ThI TIATAT A AR AT STAS| HIE o gl o, 'Th T d T A e Fdl &ror & I #§ 98
&l HE H Ao Ao W S A WG @ R gU WA Felkel IR Agcl & HIE q Fel b
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QAT & AT fAeld & o U BI5 FT S Fehcl g1 IS a1 &M BIS F Toll 3T ' AT & T
AGA? MY HeTeld & $8 T H IFAGR AR §U Tg TIC RAT &, 'STATT T Ak Hael Igcd & gelst
AHAT H TP ST vl gl TG IRUT W AGIE, Tdhdle AT TIsU U Tl HATH Gof & doll AT
W Ah S S TR IR ¥ & o Sedt F T 6 9 Ky de §) 5 A g IR K
U §, et 3R ey off 76t g3 &1 It q@l R, o A # W3S A1 37 S weitadt
e fe@re gidh § @l o Teli-ra PRuary o g1 Sl 8, W el e & H HA gl § A FIW A
& & & TG @1 &, T8 Aoy Aredn, oika A 3R Ager DR SF 3R AU F g B AW
HIT ST T AT o7 ¢ f&ar Srar g1 Ife g vifaar areda & @efier 3roRTet &l 9fRar & o o 3o ol
A oifdd a9 st AFel A N Rt @ifRe| e gider At # ash Rae @ o weifddl w ard
a’r:ﬁﬁré‘rlmmﬁmﬁ%%mﬁaﬁﬁﬁaﬁﬁmﬁaﬁaﬁﬁwmwméﬁy%m%
fa o #HAT ST, HWEIEd IS A Sarn A1 6 31 AT 2022 FT oA gl ared fadg a¥ & e 50 faeher
et fSieedt o depl & @Y 5,40,958 &I w@resy T §, W HINIMS, $31 g Sofhd SFH fIomeT o o1
AHG F BB godel AT AT FAAT & R o ol FoT A QU 970 g4l 37X H ¢ & & 50
faeher ol Bl # TN # B¢ Fdl W T A 'HiEe se=d [AfAes &1 o &1 g & IER
geTeh deh IS T ThHA 3311 S §1 TH FUel W 14 Sl & Th HAF & AY UGS & IHRT g

aiads § & &% 37w fEar 3R Sfeus 3adls 9% & 2020 # 3¢ @S 3R 13 3w 9 F @arw
A3S A sl & AECl T UHIANSIN fomarg A, W 56 AES T ST F @ TAtad fhegr
FRUT F 38 IR A H Bl AL @ W &1 2020 F 9 57 A B UHIHGIN & g8 M a9 Tg
WWW&WW%B,OOOW%@?W@W%WC@U ey §7 HAHT 2T,
AfheT st TolleT A & IR AW TF G gF W 1 a8 38y FE O IRy F A A IR
IR A o‘k-n%ﬁdiumwmmﬁ#q@mﬁlﬁ@ﬁ&%r@r%ﬁﬁmé—?
HEA & d1¢ ST THATHAT GaRT 39T T GIgY ATIGS &I 8 IGIHIer @il gl SATGITC g Toitadr &
el AHel # Bl el Wiy & 6 gidar AFGl A SAGT & AT w gliE ®IE B oars @
ATHAT AT AR
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