www.dafeias.com

IMPORTANT NEWSCLIPPINGS (29-July-25)

T Econovic 'TIMES

Date: 29-07-25

IT, Couple of Bumpy Quarters Ahead
Smaller firms have more headroom for growth
ET Editorials

Economic uncertainty in the US and Europe are showing up in muted growth of India's infotech sector:
Sober guidance accompanied the latest quarterly results of top IT companies dealing with clients who are
demanding more for less. Tariff negotiations are dragging on between the US and its principal trading
partners, and American companies are treading cautiously over tech budgets. On its part, generative Al is
dialling down the need for outsourcing business processes to large teamsoperated by vendor companies
in India. Indian IT firms are likely to see flat topline growth over the financial year, although they will be
able to protect margins by retooling operations.

IT companies have already dialled down hiring, and attrition rates are stabilising. The wage bill is in control
through moderating salary growth and Al-optimised staffing. Also, top-tier IT firms are skilling their staff
as they chase new Al-driven business. Restructuring organisations to deliver Al-assisted services opens up
more opportunities to compress costs. Indian IT industry has demonstrated its resilience in a shifting
technological landscape, and should be able to manage the latest transition.

Investors have turned cautious about the immediate upside in Indian IT stocks. Valuations are rich and
deal- making is sedate as overseas enterprise clients squeeze discretionary spending. Yet, there are pockets
of strong activity among industry verticals, and smaller IT firms have more headroom for growth. IT firms
declared their unimpressive results in the middle of broad-based selling of Indian equity by FIIS. Overall
corporate performance has been subdued, but IT stocks have taken a mauling. The Nifty IT and FMCG
indices have faced sustained pressuresincethe results, and valuations may have to correct some more
before sector rotation begins to work to their advantage. Business outlook could improve for IT companies
with clarity over Trump's reciprocal tariffs and their impact on US growth and inflation. There may be a
couple of bumpy quarters ahead.
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The Chola legacy includes good governance, not just grand temples
Editorials

The visit of Prime Minister Narendra Modi to Tamil Nadu had a subtle political message. In his address at
the valediction of the annual Aadi Thiruvathirai festival at Gangaikonda Cholapuram to mark the birth
anniversary of Rajendra Chola I, he focused on the legacy of the Chola emperor and his father Rajaraja
Chola I to underline that contemporary India would be as enterprising as ancient India under the imperial
Cholas, in expanding trade, and in guarding India's sovereignty. The festival was also organised to
commemorate 1,000 years of the maritime expedition of Rajendra Chola to south-east Asia as well as the
construction of the iconic temple, a World Heritage Site. The grandeur of the Chola dynasty is fascinating
to recall, but there are other mundane facets of the Chola rule which are of modern relevance its water
management, tax and land revenue collection, and democratic processes.

In creating infrastructure, especially, the Cholas hold many lessons. In recent months, there have been fatal
accidents involving civic struc tures. The resilience of the Brihadisvara temples, which have stood tall for
over 1,000 years, could provide learnings. Studies show that the southern peninsula was the epicentre of
several earthquakes in the last 200-odd years. Archaeologists are of the view that the superstructure of the
temples holds the key to modern building techniques when it comes to seismic resilience. A close study of
the temples for structural stability can be of immense value in the contemporary context. Apart from
focusing on the heritage and culture of the Cholas, India could try and replicate their success in
administration. Management of water resources, especially, could be an important learning. The Cauvery
delta, where Gangaikonda Cholapuram is located, may experience floods, with a large volume of water
draining into the sea without being harnessed for periods of scarcity. More than 30 years have passed since
the adoption of the 73rd and 74th Amendments to the Constitution, but a large number of local bodies,
even in the major cities, are functioning without elected representatives. The celebration is an opportunity
for an analysis of the functioning of grassroots-level democratic bodies. Mr. Modi announced that the
Centre would install the statues of Rajaraja Chola and Rajendra Chola to remind the country of its historical
consciousness. But this exercise would have greater purpose if it reminds the country of the administrative
acumen of the Cholas, and nudges those in governance to address many of the chronic flaws and problem:s.
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HYTEhI T

el Taeiel TEA SNl Ueh fdeTs @ S1ar Wal 7 oo &l Al U185 15| HER SATECIRNET o 370aiT
RAe & saram F sHd FROT 3T H 57 ded T A F g3 AU, AT digaaT iRk 3
T 3FIFAET 1 & RAR &1 W &1 3eer-37aer St 7 3rerer @idsr deal T For 98T F 3eer
H oY e 8 ToT0sT & WAR o §dT g & S # g a¥ & =T & 37% dd AUl &
PR & 3R 17% % aote & 31 alell HTHANT &1 Hel HROT HUINOT =il FHRT A H Ao
dcal T & fHeleT 81 Aeus & SR Fedi 1§98 A6 Jfaerd v 7 (46.83) §, Sidish FIRWUS,
fogr 3R TAd # Ig gfderd sAw: 43.26, 42.68 3R 42.09 gl TWER @I 3cUG dgled o 3UTT
W W g, 3 AT I a5 JAPRT & ATYR G A &l 70 Al TR ASAT G- STHIA H ATSCroteT
IR 3wy GiAs & FHA AR GHROT SEAd F FROT A IR gdd H AR TR N &
gfaerd- 5@ a1 - fAeRer SRS & alk o AT Jrar §, # de= T MY F HgER o 166
qst & 3feArsil T fARQNUT IR F a9 AT & fF A H NI H AA 32 F gedR A 16
iRl @ 15 &1 o) Aol A B9 38 My o giAar i WHRT Hr I3 @t & g
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TITHAT FHTIA RS 78, 3R Y =@ &

NF I TG, ( TITHT H A & Aqr )

dicg @Tel ggel feoel &I aY 3A% sy gog A 31T o I &1 Shael & ggell IR & Hdemiash gg
W IS Fd fFa & Ber A7l § dohrelel 3WTSeqta giffie 37ay ¥ ag g & MR uger &
3 AT ATT TG F TG eplel TGl IR HHG T §H TS A3 P HhT I JIrAT| JTrdid el
W ST 3egial a@n 6 argerd X gu 15 e & 3iften g1 1w &, o seghe g =l Sl t@e &
fT U T W JARNT| 7 FO oAt a6 3% =X & 70 g gAR fow (oAras a1 fF qEy wafea
HaHTeleh I¢ R 86 Tfad o g4 oI ¢ el ¥ A & fav gag S|

Teh TSTeAdeh & ¥ H gIfAe AN & odr 3R gfaffed sRax | a1l 3 #Rd TWHER & AF 36
Ietehidl, 3ECiorar & 3Taged, Tgad Usg A TUrR gfafafe, srpanfaede, e 3 @38 3re
H Tolgd @ U1 T F #ARAT & 124 3Wseuld 1| Pl H Sed AR & I A S a1d FA
& AT S &, aF T § 6 T 39 Frolel & AT AT A & [AhehR Tooars Y A| aedad &F
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ﬁmﬁw@gﬁﬁmﬁnm%ﬁmﬁﬁ%mﬁﬁﬁeﬁmmﬁmm
ST ¥ & 35l ST F 39 Wl & AT §e |

TSIHHAT & FHETT F d W AR o e aRwel & w3 A vl §9¢ I & SR 3Ry
U e 10:30 & 10:55 Teh Hithy HET Sl A1 Heel & A & Y 5E AR ST d
FamaeT 3R faueT #r T s fT SO & AT s & Ace Aol A FHmia & at |
3O T v T sed o1 F1S o fadee g & S a7 gl swd 7w gAfvaa gam
f&h Teehrelle] TXAR IS 3 Hofel SToel AT AT Hehell AT| FTehTer 3R YTl & AT H dgolrd
T AT 8 I AT ST ARV ST B G AAT  GRARC Fog 11 Fol LE g1 3T @ AT
$OF 916 QY 12 dof ¥ YeIHIel T AT| IER Y @l & Gl 7hay g & He agar
g, @ifh Ty o7 T YV A & Ageayul Heal H 3o AR &l 2014 # @ o sqA
Seolld fohar| 39 TeIEsT A Ugd 11 o @ Yegeprel il 8, [ Te&y dlcarfde Sfed &
HeS 30T 81 12 §91 & Y&Tehlel Y& iell &

3ERY & TIOCHIVT I T HUT T GHST ST FhdT o- ToITHT FHT FHYTT @ 781, dfed 3R
g... Il 3T QS oA § o GeTarc 8 Sd §1' Aarfaghd & dig 9 ool # gae shias i9ar &©
g1 3ogieT &g fhare T g

G T3t 3Wrsgufd & Feasdh & H 3 FT Gl B, 7 & dHAT AGg U Il Hide, ST
AT faehrd, el o, 3mard 3N el IR Ieele, Fue 3R GERUT & €Y HEE R
FITT & A o @ A sfderd Arag & 9fd 3R W@, FAifE 3wl 20 RAdFEst 2020 F 3H A
TeT T et oAt H A, S fAarfed $V Sl FeReT TR T 7T | A AT Fifh
d PYF IRAR H oA |

JoTehT YT T AT HGeT, Qledl &1 o6 A3 &Y [hdl ¥ Teh &1 ofgol H &1 &l & T a1g 9 Hearaes
& T g AT faueT & Ig WIEAT gl o 87 I g5 IWrsediad aed H Aol I AT d &
dr g8 Ao arel 3ryveer & Faifgse Hiee & faT A aag A off U &1 AT A1 &1 h
IR 3egiel T A1 & ool € 3 e wHmfa g, A 'Y A 3 o ue aEE

AE B G T PR’ g THe Al UF IR o faemredf 3T Raw & v e o @ &
3gie Sgl UT- "o, 317 U Rea I A@ar, SAET 3R T dic 3mar S9 399 Tseufa s 6
HEATHIET & TR H YOT 3T af Sealel gl I ST FART & G §1 3T Tewll &M AH 397 5
3eTT T 3R AYEY FUA UT- ' AFC Shel AR o AgT AMIZ T gISIY o= 3resr o1, I 3da
g o S F| S aeTcHD Heal TR Tl gicll, IeAhT IR AH g ST A A
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143 3WTSeUfad STIET ¢eT@s off X Hield &1 AT gier| oifehet fheT 3R & |

foreT e &

sfasT & aFa

HUTEhI T
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AT W Far 877 T 2T T FaH TS HYA T FHHeeH
afdesr (ETa) o AR F Awor FH F Fr IRgE TR

Al b 3 -4 W 9 FSA 3iR ase FaAaRar fr gear & o Frady 6
y A;ﬁ Teal Y off T &1 I§ 3T 91d I TASE Hohd & o HUiadm

GHEHT FIAT Wl et &7 &l shufeiar SRISRT ATglel # dgerd

H oo fohd TR gfafehar ¢ W &1 SEed $r 38 giwon Fir
3§ % 98 399 T 6 oW HAURTT H @ UG 12,000 H Sealt HAA| HUAT & 39 Tl
H gl & ag a9 & dfasy & v dUR & W g1 387 a5 dbeie & &l #H faaer 3R &3
YA X 3nfEfperer sefosia &1 sTadATd iR &1 ST STAHATT HUaT 39 3UHFART & fow
o N 3R 39 TR W M| TR Tg HRE dR T FAET HRIGRT Agier HT Taterd o7 g
HhdT § ofhel TA2Ye 3T FcH FHT AT TS & FRUT & I§ AR Scald & & H F: I &l

ThAT 78 I8 NPT Fufra FHaeT AsFate, FSATH M oo F o -39 FERET
& TTETG HH e HT ASTAI3N I GINUT HT gl SH IS S FAS H Yeh 80 Sl S Hebal ol
e SR1T A & Faof @I ¢ 3N TS & A AT IHHT J&f& & A o FHael HeAfarahr
Fufrar Sfeed TATT & & FRIOR 39 AYAT T &1 50 dedf & ST g T TRIET Sl STer
TifgT & ag afasy fr Il & T@T § 3R Ol § seaa ARl # yRife 9 B & v &3
AT ot @ IR 1 Had T8 TS Heaadd %, UoNIR IR & 3R drefafer & gefr #
ANTETA X GIUT S doll & dgald deheliehl 3R FRIGRT ARl Hl 39l & T dIR gl Ig a1
AT AT St oIreh g foh Teheliehl ATl o 37eirar dRaeh wRISRT AGlel 8 3iefhel A8l § AR
CEART 39S 1 Afdt @ 3ush sfAfRadar gfaar e & der & venfaa v @ B
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TEIETA, TS H YA § FRIGR H g IRacdal 30 @1 § IR 7R S o & fAw affdera
Afaar off 3cuet g1 W § Fifeh #RA 73 YA T SN TIR A T ITaRTehcll &1 36Vl
& ToIT T F31 diefer Huel & MY SR & g1 & # 36 FAER 97 & Fgl 6 9 W& &g
quﬂl‘g%aﬁwé’rﬁgﬁao—é@qomﬁ«sludlav‘l?rrﬁﬁ?&nqd ST Y Gohd 8il Th IR
aamwﬂ@ﬁgﬁaﬁmﬁﬁ?ﬁéagﬁa?tmﬁwsamﬁ@rdusﬁ?r?ﬁl?’rltlﬁUTITH”'réF
HHS H THIS IT Faeleled T AT Holel Bl HH & Folg Yoit & &7 # 3R 34 gepr am|
gTelifeh S &1 7 FE Tgel &1 &1 T & olfched ALYA AT # $HA dgd 30k ST g7 arel
U H I37 a1 I8 £ 6 ARA o ¢ & AfAed TR ) 38 o Far wfafhar & S anfge?
T ST IS IETT 3T FAGI § AT HUlA Pl Teholleh I HUAH F & Jeh Fehell &
Fifh 3k IfaTaedl o7 @A & &0 I 3aeTF | TEIET, ST ST 7 I HGT T He g |

JFleTeT S Ja 3R TdTelT & ToIT I IfAs3it & TR @il AR Fr SoT &7 7 9=
faemer deeihr 5@ afdd & Av Y ¥ AERT == aag wIer & Tohar gl Y SefagRer
TEUTAT # GIRAGTOT &l &7 T et T T g1 Tl | T 1 39 & et g
& S HRA 3T Hehl g1 9 T TF hael HAGAC §| iR FS 1 TF 1 § AL HgT ST Hebell
¢l 39 TAT TIPS Th AYSh AT d6d H HEORIRAT § 6 9RT TUIRE Jeamo iR
GicARIRr GarT dsll & A1H T TATT ool I TGl THGATHT & HATGIST H SAedifcheh] &l ol H& 33T
b &l
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Sewdr # gur F RAFeq AR gamam

Hfadar Ta, ( AfRFr vamsdivedy Y Agew &)

gEJ UG FaT A (SNTHE) A FURT & 3T TOT Al oo
FTHY 3FAE Fr ST WY &1 W SERRY 3T W § B v
FRTET (NTA3N) F SHeadt # Jearg & Jeuifds Al &
&r &1 319 Shvwdr aRwe 7 39 oX I=T g9 & IOy & [
fT Seer| aE aread & Uod @ I a1dl W e Higd
I §U A FURT & fapedt AR 3o gvral 1 g
T & ToIT Th daRS T4 §l
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TIHN 3R AT Td 3usierdl il & SHeddl # 3 uRi & genfad gl Wari & fow, germer
FY &Y dolod T HTaIhdl & ohdl gl 11 TaT, 2025 @& ofies T H T 99 & 3 H, 9
FAr fsTer WarRAT & sa/r a1 & a¥ 2023-24 & fAv 3Ea Svadr X 11.64 hradr O sefe
STwEdr & 9gel & GN & Ig 15.8 Bl M| A & &F&A, HigEr 3 e 3R Teed & TedeT H
AR TG HT ATl g1 T8 g P el d 9X a3t R 3ueierd3it & fiamsit
ﬁé@ﬁg@maﬁﬁm@rqqﬂﬁdw\ﬂkﬁmmmﬁl

s I3t & FaArTe & v Svadr aRve & 919 af 39T §: & I &30 I &7 Jer Y Told
# T 3R AfAYfd 3Rt F Sl FET | SNTHET &) g & &G A & Y FoId HT T&AT FA
AT EHAT A & SNewer gurt &1 o= 1 v R @7 g1 g foa #:A 307 See o shewdr &
dgd Torea &1 ufa R g & ag 12 3R 18 Hrady &7 'AlAd eI’ & Teh & &X H Aoy,
e T TEAT FHF FIY T MELIRAT W AR ar |

Ig T f&m Sm § foh &S aR el aedd & Ieureled oot 3R SRIMATe oeTd Jerr § it &
el aTiehtOT & AIY-ATY 3eld Yooh G I IS Fellell o

X X T TCIT HA Tl & GATTAT [adhedl T @i aXd TAT fGaR FT JRT &l Ageaqol Jge]
g Y e F HRUT Tt FT TolEd T TIAT 3R ART HA IAR-Te1d HT FAIfAT AT, Il AT &30
# geord & 9id AT HT FdeAMAdr | HA H oelielvsd F FJoI SThRT A & 3Tl A8
BIc, oifehel T ToTEd T T W FB SATABRT 3Tl g

THE H T 3T U & 3R H, O Tog &N gt Aedy &F samr & a¥ 2023-24 7 shoadr
TSTET TG HT ETHIT 70-75 ST FEar 18 HIdy ard X Told T 3T, ST dhdol 5-6 HIECT
BT 12 Py & T TdT T AT 3FF 371dT, 5 FHST TolT F @F 6-8 HHST Toreg 3T 3R
28 FIEEY & 3TIdH I Told of WS T a¥ & Toreg & 13-15 HHEy T AeERT ar o

o1 3MTehsl & g TS & o 5 B 3R 12 BT el Told, 3Td oY T &I Jofall H el ToTEd
H 9gd H NG A §l F G A MY I FAY, I §7 Fold W LA @1 A I
ATEH FA7 T F7 &) Tl &1 IS 8T, T Told T T&IT HH HEN § d9 18 3R 28 Hrady e
H IGATT AT AGGIR oAal g

W A $5 g [Adhedl W AR fRar S dehdr &

(F) 5 FrEdr 3R 12 HES FIT FH T F T 8 HIAGT Fold FA1T ST Hhell &1 I 31 ol
&l TqTET H AWIGI FAGT & 0 H Toed W THE wATH 81 Hebll gl
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(@) 3PR 12 BAS Told H TcA F AT ST § I S a3 HT HH & W o= ST FehT §
Safeh 3T & 3T &X W o ST ST hdT g dlieh TEd deEddl §a15 IW@r A0

(M) 12 BIHCT Feld &I FATT a1 ST Hevell § 3R sHHT Tl a& 34T T 5 FAET FAT & g &
o ST S Hehell &1 SHA IHRT H1 ToTEd HT IRl gHN, S SHCHS & 5-6 BIEdl & e
ghamm|

Teel AR g fashedl & $o T ds-3Mde fTur @@ 31 Fhd § 3R 3o &= & faxer o
STARIT ST el § TSt T & # &8Il §1 fdshedT a1, TR &1 oo SeIdr § offehel I8
ST ST - SUHIFAT THST T Ty gl

Gﬁwﬁgﬂwéafﬁ(ra@%m,W%Fﬂ‘rwaﬂﬁqﬁsqwﬁqqmqm‘g’@@{%ﬂ@
I SRR €T H TN ST Hehell ¥l Ig 39 SNUHST T & dgd HIg fhT a0 FHol Isied
# ATyl ANTEl Sl &1 SHUEer eqaedr & &5 off GuR S@s 3uh i AT HTer affe gl
30 ST H HAT 3MUIlT| s@err 37T g, a¥ 2023-24 # 1.44 oM@ Fs 9T 3R a¥ 2024-25 &
1.49 1@ $US UL, IT SACHET & g YU Toled & 7.6 BEET HT Sell| Tgor qra asit & fag,
u?a%a:'maré*aﬁumﬁr@ﬁgwﬁgﬁmm@rmmaﬁmézmarraa:a*q‘f
H, SHHT SEAATA g FIHR T Toled g1fel & T A3mast v Gfdaeerdisi w1 Q@ & ¥ 3 ROl
T AS & AT g3l q@y esel A, Aoe & ast A, 7 @ $x WX T & TSI Hr Alspr w7
ITIRIASATI PN T A & T Toka AT &1 $7 Teol HT WA U, Ig dh AT ST Tl &
3R O AT ToEd AT 9% deaid O Ao darelr Tored, falkead 39ersy Toied gem| siieger
UR & o H 3 UROT & AT F ¥ [ahedl &7 GRRT 9 Faell 1

gifaqfc 3uet @l Shoadr 1 MY oI 7 Remar o Fehar &1 I8 aTfagfcd 3uat, FEIdR W ol
FEGHT T [T, YGNUT hellel aTel WA iR gTAGRS aE3T I of@rel &1 WX 7 3T U T A0
@ 3RT 3R AT AT STdar g1 38T 3719 I8 § F Fg 3R 97 TERT T 9T I8
H A REOeRY 81l 3ust & fAde arer IoiEd, 12 HIEdT & Toid A fAde arel Toid & SRR
gl T H IR &ar 7 fAheq 1 Tored & g & deTy & Thdl & Il 587 WHRT & JToied
HT PIS THAT T8 o] Tk 3R Foheq 75 § 7 3ua A @er X fGar swl sad Fg 3R U7
% TIEd H IS SCld Ial TTIAT| AP SCHET Pl dhTId Tl & 33U & diX W Ig 39T
39T 3T H 3T SHT HI 9He Agr AT JR fAsgerar i At I 3@ #T ¢ar g1 e &,
Tg 3T 3ThYh el Bl
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/W=
Co A
Date: 29-07-25
e el ArAfeT
srafiE T

gREaR & ey Aawr i Al # 27 eg UIIR & o o g37, I8 el weanfa gear H
RE LT T Tg BT Uoh IR Y & 3T TTals Fl ATHA ol § [ enfiie 3T &7 3% o
TR faas, TU & a@ar iR dafas ofis geys 9X AR 93ar §, df 3T # Ig T
THET # deoT Fehell ¢ 38 &7 AT & ATT AN &1 HGdl W 3T #9Ies A 15| FHgl adm
fo fordl o Ig 3rhatg el & o ST 7 e als W@ & | Ao FE §3IT 8 AT Hr AHlh
W AT g 9 3R FIHIT 30 S| TSl g1 AT| Yg el §H aalc ¢ foh §H 300oT o 361 ol
I GG T & Toteten! STaera gerel Q=T &

HAAT &Y ARY T W RYUd s 3cafs iy afdads §, gl dad 3R day S gaf
HeHTA3T Y M5 FE AT T¢ AT ¢, Aot 38 g A IR Ftar & fAvw S egawdr gl =fEw,
Ig AFE 3del & FAAR TS el ¢ el o Sicem gael| I8 dgell IR 78T § oI gReaR H
QAT 3T & ST el 1986 o o7 Hel Y #79Tgs & w1erar 200 AWM A ;g g5 Ml 2011 # &
@1 U oY oY U eTes A 20 T AR AT &) 3 YHR 8 AdFeX 2011 & AfdgT F Th
SRIHH H oY s19cs & 20 Scene3i I Hid R 30 g g AV A| ST gIEH B JeeT oI Teh
ST T@T 8, Acafesd i, EY TEd, Jhag 3R Jemdfas oTRarel | H9es gieal & HAFe H
gREAR 3Tehell oTal gl &2 & 3T uiffie Tl W 8 38 dg FI gt IR-IR gidr T g1 2024
H IR UG & FRRE H Ush TaUY 91aT & Hoddl H #eles &, @ 121 ofail 7 g g a1
| 2022 # IO ST ARG & o gAY & Hish W #9IEs HAST F 12 HUTeT T ST 1| 2008
H RRATTST 9 & o dT #HieY F acersT TP &Y 3rharg § 9gs A A e 162 9T AR
T A 2023ﬁwaa¢ﬁa:mwaﬁwaﬂtmmg§é,mﬁ36m§rm|s@rﬂ%ﬁmzr
YeRT & IR UTH H IF YOTAT FglcHd & aNiel &e R 3R QaR g & &Y @it A Al g3
Y 3Hhs AGSl TEIIU o151, dfoh TIEANRTT JTBIArT & YA &1 9T Ig g o 3@ I geamw
IR-SR &A1 ¢ W@l 82 U HRUT d Ig AW ¢ b Mg &l 3 3R 1A T AT heldm
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& ATIES AT STl §1 PR AR aiffies Feare fSaeh 31fRs ofis e et § 38 3 & a3
39afey & &7 A g X §1 Heure3il 1 §ear & ordl 3R st A f@arr s g, 4] g
A foar Sar § 6 3medr fSiae sages grel, 3ae & Aeadar 3R werar o fAoEm, W 3|
HAATHSAT F Tg el St & o fondl o Tel 1 veh d1AT gich &, T8 ger Hafadr swar Sran
g1 FSIT FUfFE &1 7Y § R T Fr ag 3w ad @A 8T dF 98 gITaReiy, defoe 3R
TEcAs &9 O #fis o GIald &7 @ T Hehell g1 HTAT St AfY S el W Ig e
WfFAT g &, mm% Yol qurett €, 3R Il Je-ae & AT v & g1 o Ry
H IfE gIRT T J&IT H 9T Ush 1Y U @ 6T H §ed ¢ 3iR 3AeIsh 3hdlg AT gsige theldl
g, dl $9TGS G g I gl vemdafas Tffe & ¢@r Sv af #Rd # 3ifir aiffis el «
T Fose Hlger HUfAE HuiRa g7 @1 e 3R 7 € #fis & 36 IER AT ST §1 S9 TR
Ig dAlfIh TR W dF AAgT fohar Seen & v 99 W Fa Tar ) fohdel @l U @@ g &
9T Y Hehd &, d o GeaT A o o 3w gl

TRITH &% R &Tal Al & foh 38 9ied ool fhe &, drlididr Sar oene &, gford o delrd
foham I o1, € Tl AR AT, W ST BIGAT &1 STl &, of Jg cHaeUT dhEreil A & AT arh
ST &1 Aerar ot AfeR T gear A o1 T g3 UH IhaTg A FHIT STGEAT H €A e
qalr 3T, anffe |EAT3t 1 sffAeT off Farell & B & B 3 IR HASTH N3 A A s d=ATAh
A AE oo, & € Rl YR T qF IgAfT Y TihAT FT 9Tl A §1 FTIRE d e
SHHT Sdeld 3CIEI0T §1 o 3RSl HT s [IA0T o1, 7 FaEr voidr & TEAfa of 8 o, 3k 7
& TATTRTeN Yot i S Troiar M| arfdier 3mEAT F1 37hst, s IT AR T ATETH =161, dfodh
9 3R OFACY & G1y A== 2ol 39 g Mg 1 S T Ghaldr 3R Ied &1 SAET
AT ST 69N, d9 a9 HIAT &dl, ol i, gIIRE AT IS0l &dr SKET Frafedm alexrs Srdr W&ahl

Live
feccadicl
.c0Mm

O

Date: 29-07-25

AT HT gfar A FaW a1 {ART e Seaeg@

Frer TR, ( aRwS d TR )

10



. I
www.dfeias.com

IMPORTANT NEWSCLIPPINGS (29-July-25)

feear qerg@ & AT 19 @rel & 37 A SAfordr H IS Aol st faa & 7 [GaT et
sfagd @ Rar &1 98 #Ra & fov I8 f@aw SNasr arel ggel Afger §1 feear & v g ae
safaT o 36H & T 3o6iel 319l & QNG 37 T Fled g P gUR 38 el ol 38 FareT S
O a8 AT I arell AR &1 Aty Afgar W@ a1 718 g1

SHY UG TG NG 3T BISAA H gReA arelr gFdT, 31 gRapr 3R Jermelr e & & grfae |
3 e & W HET el $i33ed gaie st faea Afuaer &t goldr a4 &1 3R g
AT gl 9 Ife favg AT S STl €, o 6RA & 9 ey 3R AfRen a9, g & fag
AT g1 Sea| 3l $o HE g & S N o GIW g H faeq ANFA ool @1 9k grider
forar 1 foear <@ 3R #a® gFW & o ggel &1 aIfoal Frflshel Aaisl H IR Eol |
SRy A HehITT Well 91T, ST8l IS arforat A feear & fasrg are Ig 3uafeds grilel &I gl
fear & v s a1IfSat & g@dt A vag WS & T@H A &1 TR I8 Ig § & & oo
feaet 7 € WWs ol T qEd IR AT =i oAf) 37 o a7 et A g wUE ) § AR e
ar Y g f@enfsar & off e 87 df| greifer, 9RT T 37 & Waf3ar & i wEaa T I
T 39 Wol H AT gagd FI Fgler o Y ST g6 deh faRTe o1 I &

T TE § b ARA A T@E Al # AR F oW A dTel ATATT A g1 el SR
TIERT T TS aTed AAT e (FIS[eT &) & goed Al dAlghl HRA H 38 Wl H 30N &=
ATl HIR TG AT H AT HRAT gaeel @l 3T 2T, Faledleia, URAAT HiT 3Eqars arelr i &
Tafg frar §1 38 fAssr fi aoig @ ugell aR AR &1 MY e @enfeal & 9RT & IR Qe
QM §UI 319 g Reifler foear & e Siicr & #Afgen a7 & ofr & & 121 §| T @ & &
gFdT 38 WToT T glel I Tolg A Nl HhRAY & IHTaH IsTd WX g, W dLATel AT fGedr & e
g gar § 3R Ig ST off ereieT A AT Hulel i Fedd @ g

feear & SR & Fgl S & o 9 gHeaAa Akl [Warsy &t &1 37 RET & 3o §91 age
Ssffea Wordr off 3R ATar-Rar 39 Ty Ja ) e 39 IHT IR-9™ i fr off, ar ag ofr
Y e M, TR 3e7h SSfACT Welel 7 37T Al dh 3 AL TgT I ST Tl o9 | $H HROT
33T glel H Toh TUH T A @il AT, 38 qTa o9ff| eTeRST ¢@a & 38H g A IH a1 3R a8
RS TS o7 15| AT & Aael H 9T 39 2l & Tar sigey fSidg 3R Ar J9dr & 39a
YA S FUSAT &f H Heg H| 3wl ARG & A HAE o AoiGih Teh Aol epresdr &
IoTehT AT U AT §AR TgT FeT oA & foF g & 9ig arely & fowa §, fear o of 77 ar
Frel I Ifeer # @7 @rer & &Y f&ar | a8 2012 # [l & TS AT # 3s- 7 &l T
RGeSl & dhel g1 35| 58k dlg 3egia H3 NS FIr 8T Q|
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feear 2020 3MI-3ITT HRAT NGRAE 7 I AIAT Jeeg 99 1€ iR 3T [Fadr o &
mmﬁmmﬁlmmwgm%ﬁﬁaﬁmmwﬁ%mmm@rm
Ao et gl Moo aais NefaE & ar afFaera S5 FT T@uT gea off Siiar anl JeleTd,
SH 3UCISY I GO &al & T 3egiel Siolel, dlel SPRT d GluMdec gRepr SEl f&aarait
EAT €1 98 STaeEd &THAT dTell f@ersy &1 safav I8 39T «igT & F a9 & 398 Ig 3¢
off 3N 3egla I e fa@r fear B
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