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Time for action

The Reserve Bank of India did well to pause rate cuts amid the uncertainties
Editorials

The Reserve Bank of India's (RBI) Monetary Policy Committee
was sensible to pause its rate cuts, as announced on Wednesday.
RBI Governor Sanjay Malhotra rightly pointed out that the
uncertainties surrounding tariffs are still evolving, and that the
100 bps of rate cuts implemented since February 2025 are still
percolating through the system. Mr. Malhotra's statement was
made before U.S. President Donald Trump approved an additional
25% tariff on imports from India, over and above the exist ing
25% reciprocal tariffs. However, his assess. ment that the matter
is far from over was never- theless accurate. India is still in the
process of negotiating a Bilateral Trade Agreement with the U.S,,
and the final tariffs are far from decided. In the meantime, Mr. Trump has already indicated that similar
additional tariffs - "penalties” for buying oil from Russia - may be imposed on other countries as well, which
will impact India's comparative advantage. Leaving room for another rate cut later in the year when things
might be clearer, thus, was the sensible thing to do. The other broad reason why the pause makes sense is
that it allows the RBI to see whether such monetary measures are working. A 100 bps cumulative cut in
rates over the last six months is significant, and the banking system needs time to pass that on to
borrowers. The Governor also pointed out that there is ample liquidity in the system, which means the
banks have the money to lend.

The question, however, is whether there is enough growth-related borrowing happening. RBI data show
that, as of end-June, loans to purchase consumer durables had contracted about 3% compared to the
previous year. Growth in housing loans slowed sharply to 9.6% from 36% a year earlier, while vehicle loans
too slowed by five percentage points over the last year. In line with this subdued demand outlook,
companies too seem to be slowing their borrowing. Loans to industry grew 5.5% in June 2025, down from
8.1% in June last year. Simply reducing rates, there- fore, is not enough and that is something the Governor
alluded to when he said stronger policy frameworks "across domains, and not just limited to monetary
policy”, would be pivotal in achieving India's growth potential. The government has to intervene in a more
focused manner than just increasing capital expenditure across the board. A lot can be done through tax.
The Goods and Services Tax rate rationalisation, that was promised several times, is long overdue. A
reduction in fuel prices in line with lower oil prices, too, will lift consumer sentiment. The RBI can, for the
moment, afford to wait things out. The government does not have this luxury.
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TH A% 3cUIed Hifad &1 AT T 3T 74T &
FoEh

HRA-HARHT AIR-FIY 31T 57 HAFHA W €, 37 g7 o O &7 @ T aeeld, 7 & 3R
&I HIY 3cdTe | T AEAT Teh 8T §- Teh 715 3G hifdd I RS 8Tl SHA o shdol Hegthoraiar
afesr ¥ 3R Far &7 off gl arah 3R & 31BI= & TR seafAar @ a@f Juat & Fgod
Y AT AT A P 3T FV oifeh Il &I e TR-EX H 3T ofdf| 3R AT & o,
w,d@,aﬁ,m—aﬁﬁmﬁﬁamwé:mqgﬂm%ﬁmqasﬁﬂaﬁmm
? PN H IR §H IR 3cUIGeT §6T Feohd ¢ ol 38 oEld & Ufd eI Scdigendr 8 §¢ Fehall
g, Ifc a8y i, @i, g, 9eqss T STIATT &Y 3cuigehdT 93 ar 3f¥as S & g 3curey
1 AT & gral| SscPEIT & WAl ¥ HeFd gl [Tl 1 38 3o & & U glHea Heq
& SUl Fo ant & AT 3RS dea ot g$-Us ShregaeR W fAder e Aegtherafiar 3R
ATCAE $W 9 AT ST TAT $HT S g1 Yar &1, WAL FAlellol-afelcd STHAT H §AR
gar et R dgeR g, fograr AR Hufaar #Rd T T@ e T A giaf| TSNS Sl
wH Aol T HEA3 H REd & fAv g gaur @ 3 wen o 39 Sw Y g
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AR HT AT HF gHAS FANFT

goraarer AT, ( dEF TS reqer FoeT A F A$AT 7 )

I et T - I RAfes IR R dcase ( FaR) & Agieer & ader gad o e F
ARG & Sheaved (SafAsmiaa deamse oig e ) The gaRT 3idReT & &S I™T| 58 The
# Facel HAEeS ot R g1 HER 379 deh T J98 A AN qedr SAfSEr damse gl
AR IR ARG F Tl garT AFfa 50 dcase a deehl T ¥ AT As Tifid e
gl I8 QU GcAhA faed TR W ARA T dect AARET AfFd &1 Jclier o aar| arar o 3m9a
37dReT AT & T 38 $r Ace o 9 g1 TTHT T EAF Ug doh 34T ARSI F HRT &Y
FrAsifeleh oTeT Ul ¥ Uhel o [olU EREAHT I ThaAT AT| ART T hs JfdeY TEMT, IaARISerT
SaId STT| 3% S WATHT T 8T had R I JARET ST A0 ATFT §o7at & T T 8T I@aT
AT| R § TT AT TGN SNeAdt o AR Gad & 37T 381 Sqhel |

S Gk Ugel SEAU o GloR HeAGE ofiel eglehel (NUETord)) fashfdicT & foram ar, St ofemsar 1,750
forellamad aofel & 3936 T el T TAwell el & 600-800 fohadl &1 =S deh o ST Fehcl Tl
IR NCECEST H T AT &1 Tg 7Y 39T F A T/ el Toh w7gh Tgan Febell AT, S
gedl & HAg @ Her 36,000 TheAT IUR g &1 FEY g He &, STeT AR HUR, HEH IR
JOROUT & 39AE HIH Hld & WWQ@#%%@WaﬁaﬂdeMd« TR I AT
A Ig A FPEASTAS ol HI Thdl AT, G 3D FATOT FIWF AT il &l ST Sold &
HEY SUe ool g1ssiolel &l - 253 T3l dfewad 3R oXer 3ol &1 - 183 3o afcwaw w
TER AT Bl §1 5o Tehe & N W T@a 3R T 3¢ goafard i & faw fagor sehifaaRer
I JMAIHAT Il & 3cATAF 33 AT & FHROT U I Rl H IR 3T Fehell €, dled ST &
Tohd ¢ 3R el g Tl &1 safav ha difer & o qff goreh s @ garg 3 aoAe &
dgd TSI R T AU

ShlGifeh Solel & 3T H HRA &I Hgeaqul HaARaT et & foau faeelr Thel W ek gan
TSl AT | 3HAReT &F # qul AR gififiel 3 & fov g8 & 91 & ey & a1 & 36
deheileh ol Tacel & & TAHhfAd har oe ar 38 fager & forar Sv| SAfeerdar 3R dicerfoiehdr @f
€A # @I U ARG A UEe faqu ¥ 3 9Td H F GAE AT 36 AT 9T A Fae
AR, T, W 3R AU & 9T HrAS AR Soid A TGH gl ST & o1 ST I8, oifched DS
AT 81 eper| AR AR JUT i FuAAT & gdig #7GT A 3 3AH ToheAhr gEAiRoT o
AT FET AT | A 3PN SofeT H Hls FATAT glcll, AT ARG &I IR-IR 3ANHT 3R A Fr dige
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W GEdH ell ISl | FAfAT a1 g1 &eit| T Teh Agedqul Al 37| Sl 1991 # 36U & ®H
I IHARET FUell TATRIEANE & WY Tk FASIAT fhar, s dgd @ wrefas goe iR qff
Ciehelleh ST EEATCRUT JEATA §3M, T 1992 # AR & ST R TeHIFAT | Jfdser oam e,
forerer witer ravetr g aram| Y et qut # veh Gftd Fosfiar g3m sua ard 0 oiE @ ree
fohT 91T STl T IMYFA &1 IFATT & 7S, W gHb Y HIS Soffvic, TAETOT AT Tehoilehl GEATROT
T Gfaere gt fhaT a/T| 3T Sofell o HRA @ SHUATCTE! Hdshe Sl YT 35T & Heg i, W
g drdemfor #fasy & v 39Acd a1l 3@ deeliehl F#l A g el & AU qd geresr o
TP TT o 3T 1994 & Tagl FAfAs So [T FRIFH Y &g W 9RT F 39 [k
A HS QATFALATT 20T FI Tg fha|

1994 & 3id # 3ET & HRANIAS HEHA YA, Hdl AR S AT & Ted AGHAT & S
HRGE # FREAR Y forar 3371 38 Srasg S8 o R #gl Al 3dd: 94 Sfefadl, 2014
S & Fhedds Sheavad-8sr 5 fAee ara fhar, Sras @t gfderd el sefas soe &
39ANT fhar AT Ig Tk AT FT GeW AT, FEA AT FHC A I3RS H Sl 99 AR
fafda 7 & Shvauedr &1 3uAer #th 9T 39T S HaT H TG R WM g1 9IRd A9 3T
Rit & foT v faea@eiy oM UiéeR §e1 T g1 98T e g, o giear o @ |rsm
A @ FAT T &I AT, 3T AR T Tl HT Uchieh ST el &1 AR ¥ g7 I Tfcdeer, 3maiq
W,Eﬂﬁar&‘q’faﬁmqgu T IEY Ide §ART AT ST, JAfdheT 31167 §ART I8 &1 ST
J TAT-HHAT W 3 Uleddl & IaRard Far §, "o & 3T & aAldl IR Agl gial, PIRAA et
arell T gR g1 g’

forsT e &5

fEoea welfars W waw Aifa & v Fea

FAGFAN TAS, ( ¥ & WE-GEUTSF 0d Rord dF gewidee Tators wgde ffes &
TEYIF W3 §)

Date: 08-08-25

HST ATE, ( TFHHIINT BRA H AMeFdr & )
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TRd # Bfoea srdcuarar &1 3HR dea 3R o9 & oelcd
Tgfoad 81 & W &8 AlTdT ot A 3MS 1 S8 TR
afafaferar gga @ S HKUT S0 FT AT el dlel 3HdY Al
tfaes AR 'Bfoee e I area nfae g1 3rcrer-3rerer
AHS FT-H F va JTAISTT T & 8 AT & FIR §HATS
ST AT §YUHS HTATRT AN T AT o9l 1§ &1 TH AHA T HE&dT
SR SGclt &1 ST W 81 Th ’e Tl & 3egar Bfoieer Areas
T FIAAN AR g% ITRIES AT & HROT I§ 2024 7 36
g HFE H 22,845 FN5 TIY FI JHANT §37T &, Tel olleh FHI
# T 9T & IR A IR a0 6 Wod g ast & SNe Bioed sprde @ 3 wollars & SRt
el 580 T3 T FT & FHdI g3 T

"3RSl A TE N FUseal IR Golldrs I FATAT & IUFFd fAG & 37T N A SART HT TG
¢l I Toufd 5@ wwear & 7fRdr & qft g §AE 3= 761 &l &1 30 ufa & Auea & fow
WHFR & AUF JI8 FAT ge| 57 T FET & v AfFdd T W &E & F a9
FHlad WHRT G R @R wd g1 Bioice woilars & @y ot I€r a1 oy gl &1 geetm
AU & TAATH UH TSTHA ol hgell & b Selele FI&T & HIY HdSliieh o T Igel SIS Blall
gl U 3RiaTT AT gEl WX SR 95 Hevell g

AlSfeT U dhael YafsharcAs gld & 3R 38 dTeAel FT T&d 3T BT §1 hdled S Sl
AT T A DT IFT R B3 QAT ST &1 g AFT T 300 TR W S FS HT Tehell &
Jg AT & AR fEART & 3T FHEl AT sgXar gl Ni3d <afda & [ va sgacAs 3
FT HHAT TIT &I AT USdT | HAATHS ARG VH AT Dl 3deit Tdr & g7 of 9 & 3R &
T ATER A geddsd W PRI Gof e & AT &g F Yool F15 Hehd gl Hefel oE] el
grell T8t & gy WA ORI 39Uy § 00 H 3% U 3 Al W A¥e €I ¢ urer
AT Y Hehell &1 QAR FHufardt H FgT Hgeaqul ${fAHT &1 Hehcll & HIR I o A gf Sustierar
3T T (TIHRUI) T FaTell gahd 379611 AT SRt X Hehell &

$H e I AU WHR &@nT f[aeqgd RAfAgdAr & Aead @ Sorsidr gl Seel| & fafags s
sl cgfFadl garT 39T fFv I arer 3curel 3R Ifharsit &1 saRT sda g1 A &7 ar I@
TRl § Fifeh 98 TG Hgehl Yool 1S o9l foh JUI3MS HoilarsT PR I ATHRETE! I sAcitsl ol
IR e fAdisteT gomel 3t afafafeat & gedeld i oerdl g1 el et o arger geat
AT XA &I Toh FHAR dUHT g1 AN FETT Teh Tehel, HEA AR S@RT IR JI&TT JOTTel

5



&/
www.dfeias.com

IMPORTANT NEWSCLIPPINGS (08-Aug-25)

& fow ST giier §1 AR dAoR H 36 HATAT &l gl foAahreel & o oiel fHg3t o & frar S
TehaTl &1

UgdT HTH: HAT ABT FIA T FIsedr

Jhdlel W TUfd TUse FeT T YW weH gl ST NS afFd wl T JhAET H dEA el
UScl & ol gEY U&7 I omell & Wifddr guRa A 3t fGemedr g o €1 39 A9y A
SColTd ST ST &1 HIAAT Ig THSS FI g AT F N F 3N g gau § g dTw@ &
SHE# a9 3 Fhd 81 d ST e A Tehohl & foh & fhd e gedr i sl 3R 32
ITER @ 3T ASTABT Td ThAT3T H deelid W Fohell &1 HIR gdh AT Hufadr S dwoiftarsT
glel 1 AT & JohdreT 1 WTHAT e Bram|

ITEhT HI STATECET HH Il & ToIU HARAT Rod dab (IRAAE) FI orar TEr G H 3o[r 13w
HheH § FIR SEY 3T Ueier ad 3R ge T ely Jfdd el &1 AR amget &1 gl & i
o &1 Tg 9IH AT AT @ Sdr g gd IR AR foe fr e Ful Ffed gwat W fAER
AT AMRC| fHIMGR A Golfars W 3P o9l & [T HiT a1 cqaeUT TR Th 3creor &l agl
TIH gl STaTece! 39 3PS I Ay ST § S THEr § Aueay & e 3 qerer 8 e
JAT YEIdT (THUAYY) TS T ¢ 3R 3R d8 379 ITREIAcd & g & A% Bl ¢ a8
HUA R® & Follell &l g1 3R THUHAN HU IeRaldcd & Ulelel UGS &1 § el g ar
STATEIGET HTT GIHAR Uil &I 81 Sl g1 Ig orar Wl Hufeidl sl ¥cde @l & fav dicdried
AT Bl

Hoiiarsl Ul & oI foeeT A Y& 3WSes U YA (THIUT) eqaedr # ThA 9Iod el ared 3R
Htel aTel QaT Ferarsit (froadh) & o JSadHAT ITT-3MUT dics T YU g1 88 Ig FAfRad
el H A fAad § & difsa safed & f9ar frar & & @A fAa Sv 3R gafad decaT &
SIS &l TeT TihT I§| T§ cHATAT Sl I 3 IFAfash THT H el dlell SARRAT H A &
hoilals T IaT ol & foT Wearied T &

qau g waAfraa wew

IR foig IR AMHT e & 37X qEg H ¥ el gl Bfoiee woffars & aAmwer @Y &k
W IS SHEAT (IRAINMS, SBV), HieTallsal oF (218, GHUR HUIT T g Tolehid ) AR
& dlAT-a1AT (O, g ThIss ) & 53 S &1 HIR 3oish oI AT el FHeaT @ &
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Teh FeUdiedd HEH H TUSC SR 3MaeeT 3R FedlaT & HeH HfAST gl SqY BAURH &l
IR AT H FATARNT ST Flel, Al T gl i & v 29T IR e 3R gAfzaq
3R AT FrofeT o] T A S T Y& A A FAee Aol vh O TUse, TgAl- IMcAS e
ST JTaRThT AGHH T ST W & Torwad i iR Sraaial & 3fhd adis aRenia fear
ST 3R ST dTerdel T foham 1T & |

SFAeEl & Tuse fqarsieT & e 2o & faffiet dF qomdy dor & v gl & &1y Gihar Sy
ST AT Y bt § 3R s fhell A0 Tl & YA A1 9pid @ @éd ®T 8§ Ag0 AT Hehdl
g1 ST A YIS & YR W 3UeleY 3Tehs! ¥ UdT doldl § foh THAEAT &1 T a7 fgear ‘Taer
eEreEgr 3R 'Boed 3NE F 91 & I8 % w8 a1 INED T gHEIT FE ¢ TgT T qAE
ATl 3R 9Io el aTel HEATHAT H Tl Wil H glel aTel dofead & SfoT &1 IRV &l AlTehlehel
AR AR-TRl T SRR TS T §H Teh VWl Ao GIETT cIaEdT IR T Hehd & St fohdl
i IFeIT gaE & AR Asted &l

A HT [EAT: T &@AYA Fqg

$H FAENT ¥ Aues & fav Bfoea aigmes W te T8 WOHEId a6 & fav v faRivs g
TN Fel T GEAd AT ST Fhel §1 I§ o ooy fafaraster, geam rdemed, asex guaT,
mwwmmmywwﬁﬁﬁmﬁqﬁmﬁwasgmaﬁw
STaTE oTeer| 3 f3foicer eiEmed & o5 / WHR NI U FAfead gfechior i g T @
T AIRT| $HF 36627 H i a1dl WX €417 fEAT ST FohedT 1 TSH Ugel Teh TUSC FIfiehivl, ST
ST A & S[Sr Gishdm 3N 3MaRTSh Feleht AR HIT- SellcAs IRAdl Higd Teh TSI &AMt
aRHI HT ST Hehell &1 AR U o IHAdld 3T iR GR&T F 53 Teof3il & & dFeag oF
dIR Y 37 A 3TEIR—Aca TS & § AT FT S7 Fhd §1 MY Ige] & dX W 37Tel & asi
& forr fafse a@g-dar 3R o8 & T Iy T Aol dIR ST ST dohdl gl

STAAl

PR ¥ GG & FATR galfar

%

-
=
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g aeft

gierar o)X & a¥ 2025 @ IRRSET TR a¥ & &I H HAIT 51 @M g1 §6 a¥ &1 fAwT 8-
HEHINCT Ueh SR gioar &l AT el 1 Fgerdd TS o HFhIRaT a¥ & faw St fawyr form,
96 WRA THR & 'WghR & HHSTT' & TIOCHIUT & ]8T ¢ AR & Fgepl FATHAT 1 3reed
T TEAT &1 TARE R, 2024 & TsITHAT H Teh 9T & QT 39 & FghIikar #31 oF garm
o7 f& U A T 6,21,514 GehRT AT § FATIIT 1 Tg dF R & @aifois s o A
HERTRAT T Hgeaqul fAST I YSRId AT § q94 36 SRR HghRl ATATIAT arelm T
HENTST §, TEHhRI 33T & ]ORN Tg1 Hoowr HEAC & a@ & 3 §1 o7 afafodt & 33
7,96,65,337 @I & AT SHF Tl IMUR Y Y 87 gl AGRISE H Sdail XA afAfaar
TEhNT Jicleel Ay &0 & Hf¥, sad 3 amdor dfdFer S &t 7 Asiqd HerseeAw @ @l
gelter g1

ORI &1 TEPRT TEAT '3’ U1 Hheldl I Sglial & fav 9ffcyr 81 38 38 et # v
AleTsh T U §| ToF &1 Tghill Tgell @ fharl, g Scaree AR A0 HHerl T qererd
Sl 7 31 ATeeT AT &1 weilesh 38,828 TRy TiAfaAl 31X 2,36,76,736 olelt & Hewar
& g gfafaat i g=ar & AT F W TUT W §1 Faesd J TEenT a7 [fey §, o9d mxor
afafaar, ¥ Auure 3R $TT 391 ST TEERT AMAST &l S8 Tod & AHAT HFcqaear Hi
FSTET ellel & WIY-HTY TURT TGNTGRT & HTHT YGleT Hdel H Y Hgraam 1 gl

T TRE Il H 7,076 FrAMNe TghRT afAfaar § AR 2,94,72,329 afFaal $r deeddr gl I8
mmﬁwmﬁﬁﬁa&raﬂﬁ?wﬁq@aﬁmﬁmélmwmﬁmm
T a9 Shfed § 3R I HiSe JiAge, Iusedr Hehrl HATGA T marg qfAfaar &
SIRT FHeA0hRT AT & Farfed aar g1 3o 967 7 o Wgehrl HEAMT T Ageaqol
suTeAfd &, STel 19,587 WATHET & @y 1,86,72,654 TeEd 3 §U &1 ¥ WA 56 ool 3y
arel T # AT 3R FN A & fw Gams sies & 3gd i a1 fAdg w W@ &1 R
7 16,475 afafaar 1,53,81,807 AeEdt & TATY TghiT 3UhA! & A0T 3Mardr Hr afpa smafiery
galtel &1

3sA 3R FPIER gdIT g aUT daTedId ST B¢ Tedr AR hgenfad gt & dgarr afafaar
I HEAT A gl 3sART 3R HAhaR gdiT @og # 1,210 FRRT Fgapry @iAfdar §, et 73,182
HeET §1 et wsfedd # 30 wfafaar § See 79,091 WeEg §1 39 B HHR & dasg A
e FATHAT 51 &1 1 fafRIse 3iier 3R rATiolh 3MaRIhdisit & U #el & fav faay &9
¥ ROT 96 UET TEE P AR TACT AOHEHT FTOFERT G H3cdd Ageaqul S
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T QN El T AT T 9RA A Fghrr &7F 30N ugd 3R yea A ffavar yeRid #ar g1 qu
T A Hgpr! WIATTAT &7 g =19 Hollel FHGAT I HAk Tellat, HTTeh HATARIT T dorar Sl
JAT T IAITEAT H 36H ANMG &of H 33T fHASI FI Y@iTohd HAT §| TEPRT FiATTAT
FIATTSIh T HEpideh HARThdIHT Td ITHET3IT S e & faw fhar Sirar g

glelieh, 27 X # thell Fegrl AATAAT THR & 'HghR ¥ WG & of&d ol qU e &l giee
U 3T HBoldl TS Fg1 T 91 W ¢, [Sicer 3afaTd §1 SHePT HROT 3e7eh THA g Goiliaar gl
TSR TgPRT AIATAAT AIelr IRGRIAT, Farecel HR dehrdifad o ot $r afshansit #r &
S gAfTET @ ST W 81 FE Fureled # HeEd h1 AT ARy, SIRT W U9 FHeEr &
Ioed gfdfafticd aur o AfFdal & a8 T F1 FERHOT TRl AATHIT hr FAIGA Jhfa
P FHAAN AT &l §RAT W I3 FAGrAT HT HaT A drell FAGAT 1 G Fameat d6 qgae
H g HISATSAT FHI THAT 93T gl 3oTh I IHFE IRURSF AT €A gaRT 39fad 3maeds
I3 3R eEAdsit 1 HeAT el &, TEE oAb [T KOT grod AT JARHS g ST gl Felh
fOIT 3RS T T Fall 8l 3T gaTar FUT FHRNedr F GG AN &, frad 3oh g
AT g1 S &

o a1 ¢at arel TgRY s 3R TgRRT afAfadr & da- ¢ # HSCAR 3R 3% il datT
feerhdl & HRUT 3TH STHThT T YA AT o I ST & IT 3ceh STl &1 H HROT FTHGAN HT
JeRaT T e aTel Tgh T FIATIAT A 9T &7 9291 WA gl o9rar &1 389 o ggarry afafaar
N TG W R GHT 95T &1 S FEhrt FEAW fAHA0T Hd F w9 g5 €, 9 99 hAfAar ggm
3cifed Al & foeqel g1 &Y urell, Fifh 3o 3cdral AR Qanst v quraar a8 FulAdt
3catel AT [T T Jolell H HASR @ STl &1 30 HROT 31 I Tgaprl FEAT Ao S g1 99
Shaferdl & JTEe faeae 3R A9 3fAAE & HROT o FEhl FEATT UIS @ STl 81 el
& &1 H HRRd FfATAAr & 3cdie # [Ghd TUo d de-of el & o aikager &1 &AT #r off
AT FAT ISl 1 T PRI TEABIT & GeIfOhRAT T FseraR 50 FEABT & A 3R
3oTchl STeT HEHATRIAT I FHTTAT T &l

HEhR ¥ AT & TTChIUT & IR FERINT I AN Fel & T Ggahlr FiATTET @1 Hafad
3nfse g 3R TEwry TEun’t # Ao o & ufepar F et fr atrg defiery & dicanga
FEAT T §1 FRY W P AT TR H TR H Q@ a< $ Tfoc & 390 Fgaiaar o
3TITF g Fehrd FfAAIT A 3T AT adk § AA9IVer & gIrEr S odgrar f&ar Ser anfgul
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&t I RfEIT e 3R 3T 3R ¥d Fa & O W FRIGH IR fFT J= FifRe, st 36
fafRIse 3maRgerdr3it dur gAITAl &1 FATUE Hid H TgrIH 8l

arHIoT AT o & AR & faw 3R 3faE WA fAawr, Fgert afAfaat & fav urR cgar
B-ﬁTslldl{\iFﬁqutl F foT garuat 1 [y fhar SITar 39T g1 Tgahry TEAT & Jeaar 3R
gatrent & oI aiere fAATOT FHIRmen3it &1 3misie ITRISToT HEATAT GaRT fohdT STTerr arfeu| FHTfad
AT Sl TEghir TATAAT & ot 3R Reyidl & IR & RNfed W & for cuehg ammit &
SRR AT I ST | 3PR g 3R ToT TWHR YT Gt Gt gefehR Ael-Sfel T 9I14
F Al FgPIRAT &l 3R FACGT ASIET ST ST Fehel &, oG8 FIcqaedT # 3IHHT INE o
Seam|

WMWY =
H1El1d ]

Fle A7 FANERR |

TSA=Ter YT

HRA H hiefel T FATAA T [T I HT Ueh HTURT ded &1 AU HT Iede 14 TS
FeaT ¢ & el & gAeT @l §A | ofhd I9 &7 §FS & gHERnel AR arhdaX @Rl @
SFER ¢ ¢ o Ig el g a) Holleh §eT Y I§ Sl g1 S Feal el & @ RAd IH
WA &7 ATHT SHAT Siidd 3a160T §, S8 dR-IR) &1 Se arell Wil 3T Bell o o7 shdel Hefell
STGEAT W HATS 3010 §, dfedh 3 Seiar & faeara a1 off ffem ¢ @ &= &1 Refa 101 W
@ 2017 # & @ifeadt & @Y YT & AHS H 20 FTel T Holl FoArs a8 A 3R a1g # q7hR THEg
BAIfd 3R ST & qd weush Giid g i g & v 3msfias sRarg 1 o fAer 2

Uod $o avl # § AR o & o e §1 2020-25 T 3¢ A ¥ ®AF 14 - Rier a1
el & 918 ¥, T For em #X 326 &t Sie & areY drw o 1 gre 7 39Ted, 2025 H 3¢
40 o &1 W & I8 I 3T ToT & T el & HIax 37T T REs oA I8 ded a ad
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HIelell UishaT WY FaTel 31T &, dfosh Ig o1 G2l & o & THWER AT Flofel Y 3H9el qaT H
A od g1 Aol 3R BT T el gRAOT I3 hgere Wolerd (SFRAT Reflol) Tare 2022 & T8
foar T §1 58 S & AN, Teh AT I Tl QU Ao & a1g H1S o Hdr yfday 10 aeamw
Fr Wrer 3R 21 T Fr WAl FT §PER gl Bl Dl el & JA™PR AT ST g, ST AR
qiRaier oY a0 @ & fav & o &, sl R & fav [Afse st fr 3maegesdr gidr
gl AfFT T W@ & A F ¥ Resar 3w 5 Ry o dRoT & & 78 )

TH A HT ST Fedr T gRA0M, daore, TEd, ool o Tsal & argl 3t & ary
Teh THTGRTA HTST §1 AT & AN, ST & 90-95 o HIIrT §, S ey off Tstehfcien gof
& U U Fg7 dlc I @ Hhd g1 2022 H o fAurerHeN IoArd, 2023 H TSEAET fAererasm
olld 3R 2024 A gRAOM AUATHT oAt & Tgel ofehnl R@IS o IsieAlfclr FoId v Teihiait
o fear gl

Falel 35aT & fb &1 ¥ Resar aeEn gfhar &1 Rear § I Tskifds oo & fav glaaiad
FeA? ERAT & el FHAT TEiid g dierer 3R 37 Ad3i F arar fFar g & 1@ @ & & a8
Rersal e & arR # §, 3R 30 At o o ¢l grawrw & S &1 AT 2023 & awely
3iehst & 3THR, RATOT HT Seil # 5,832 Hfeat & & 2,801 &I & 3EART Rers el | Farer
35T & T Far g3l FRIT & 5der IR HR 3 o AT & v R & ot g, oaer &
WA B & S §? RRATT JReary getre AT (THSE) & 3T oRMar Resat & &emd
JSTTe U5 gRATUT 815 HIE & ATRIHT g A A, Afdhed FIE o 58 @WRT A fml I Fgd ge &
Rere &1 A0 #eEl e & ek forar arar g1 ofehet I8 dF 38 9ROT A AR Al ¢ &
FIefed T fIT TAA & | TIhR AHATG SIUM & ¢ YA SFUT d $H 'Flofed I HAlh' HIR
fear &1 #gad € T 319R FIs ey g A1l 90 T I § 918X @ bl g, ol Toll HT FI71 3T |
STl & ?

UH WA $I REISAT T TG hdel Hlefail 61, Tiosh HIAS sifden T g1 3eTh Fall & a1g 2017
gRATOM 3R dofte 7 g5 &AM & 40 Al iy AT g5 o AR AT Fr FURY FT FJharT gam a1l 0|
IfFT FI TR-IR RET FEAT o dhael Nf3T aRaRt & AT 39ATSTAF &, dfed 3 @@t & fov
ff @ar a7 FXar § S 3l o 3o T@ons Sfed Al A ware &1 FAREm 3mae A AqEehan
A H 37N HheAT Tl W 8, IR oA HiS[eM Iagl W Sad 3Tl Tehcll &1 Tg ATHAT Th
cafFd #T Fglell s 8T 8, o VY HGEAT T HHSRT ISR HFIAT §, STeT Tl 3N Je41d e
& FH gl & S gl

11



www.dafeias.com

IMPORTANT NEWSCLIPPINGS (08-Aug-25)

Rl 3R el S Il HT 368eT Hiedl & did AR AATSTR ThieIor T Forar el g,
mmmwwmaﬁmaq@ﬁ$ﬁwmm%,m%qﬁmﬁ
TIRETHAIAT I FHAR BT ¢l 3T TATIT oh AU & T ISAIded TG FH FA Fld o o
IAd & AT # 0 R@sdl W Ak o9 S 3017 U S G 81 7T & A9 § F ga@n
FIefell STGEAT SH TRE & GOUANT &l Uehel & [T FON FGHA 301U dlfeh Fisfed T IRAT 3R
fIeTHATAT AR T

Live
feocadicl
.C0M

O

Date: 08-08-25

gH eRE 3YST & 3T &1 oF
3FOT FAR, ( aRSS el )

AN Tseufa SeAles €T Sid deh el Ui TW AR FHSAT 787 Y od, I deh 98 eRP &
CaTd Sl Y6 & ®eAIST SHhI o5T 361601 ¢, [l 9 Ugel & 9] 25 HIAGT Yoo &l dgrnl 35
wfcrerd T e ar g1 AN du 0F & qara H geod ¢ el ¢l g, $Ra W Fer 50 HrEdT
RNE T & Hgd A s FIRT T e 3RT BRI |

SHHT I, TooT T MUY, 3l UieH, & §5 S 3 #ARAT FATEl W 3@ g9 AR 3ARS
ISR # Sofehl 37ash A g1 Thcll &1 §H AT6HT 3 U SIH FHH FgT X Hehel, Fifeh FHART HATHI
HH Bl THTPS AR-ITT T dheldl & Soieh Hedl H &1 ST Fhell| W H, AN gfdeucen
Sufarl (et ER® g7 § FF g9m) H ST 1 FHoem| IR ¢, Tg Goharg H ‘TR I ¢ |
1995 # 19 {329 SMUR IS FI IS [T I1AT AT, O HTIHT FgAfd & '1g U8 SF', ATl olel-
ST aTell SHGEAT ot a1 AT| SEH AT ST &I SGT Il TeFhT T ITT cehoileh T BIIQl el
T or, aEt fasreler ar eu- fAfld qof @ 3ue fawm & far $u Ramad & a8 o @R
ST 8, AU T 38 <IaTAT I Feoled & FTHh ¢

glelifer, 38 CRW® A & T@eTh YRIATT F el T 3e[ars # JUIT Fo, R, SRI0T-IiRaH RIS
Rl o Thgledr @@ T I f oA, Afke FE QY ol ¥ WA A GG HhI| Ugel, TT A
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geTehl Tehdl Algay g1 G U 3eld-37eldl FHSAT el & oAifd 39arrs | 31 g, @i dr gera
el &7 gde FET 31S, Fife M g A I NSET 9 3cure 57 &2t & SR & o @Or o,
dfthel 3Hb SIS A 3T FHooh! &l 3ol GIAr oAgr AT Fehall|

AT § T 319 §4 FIT LT AIfigT? Th 39T ol J&r & [ &5 AR F S 39§16 &l
farar aar Tfge 3R Ga-foe gt ¥ cauR gasia & @@ §, 398 o aiferl Roo et
fsieet & Ay g Jobd 9R FHESIAr e 8, foad Aaa dvg wl9 99 $radr e 3cure
e Hera T faT a0 g1 gfaror iR, fieeiorar S &t & | off gHe ST g ol HeFd AR
FHSIAT fhar g1 MR Wlc@ITR & AHA A JolcHs T & FHGAN glel & HRUT g4 FHA
FTAhh BIIeT g1 fAer Tl &1 safav, A5-78 NeAfHr #F 3= W g &= &1 gem|

I 3UTT B deR & R{Ear 7 Bar g1 3f gAdr srdegarar da W saer e g1 v
gHfoIT, il AR HT AT FA §l segd du¥ I RAE a1 § 6 F9 Th 3RS olei H
SdaT 3FEeT Y FAET fF 3 TWI F I sToT ¥ Wt @l TFH| PR A fr w7 afed Te
& 3UT fRU S, & FART Tl SN sddlwﬁm%%ma@mﬁﬁwﬁmﬁﬁw
o1 Teef|

it T ATF ToT= & T 3¢ USHIR & TER 3AER HEAT HA geT| TE H1HA Aidoffeieh &1
& 3CIAT AT I3 HUTAAT & $F AgT & Hhdl- 6,000 & FHAT F=1 3R 50,000 F TMHT ALIH
Suferdl g6 AHS H Sgd FRIN Miad ¢T @1 Hehcll| Sk FeTdl cdet 96 T@T &, Afched AR
# el & W g1 30 I gAIT fF A% Tger 58 s H U FN AR @ o, FEe 10 Ueie
d 10 ARSI T HF FM Gl AT | 3 (WIHS & [&AEIR § Tgel) I FHI gl 38 Achs & gl
g, foad 20 qee 3R g ST 1 I &1 AMAROT A 98T AseR T g fIgren, oY g gea
et & & 3w 3FA §

roTgTel ASH Aaed H 11.5 FAT 9T 1 N W] § 3 & s 3itada 1.7 A9 & A9 ¢
W&l gH 39 89 FI dgT & T did 3UTT e gl - SIeIR &alr 819, fad 9iwoT &3ar ghem 3R
G AT 3ucrstr arelr gl SR 3R fad 9ivoT & foT v 39 I8 g Jahal ¢ [ s8d dgary
SHAEAT ] T ST| HEASAA, HG! H Hrollel Sl PR a8 S0, o Goir # AAS (FAed
& a1 31fe) Frl 3releTe 7 drel 3R dider $r TghrT AT I8 1 ThdT &1 SHT dRE & TI9T
SU & 3T goment H o FRU ST @ehd &1 Wlefhr & fav @Rt @ 39 J faRed gI
FYeT BT ST ANE, TATAROT HYETOT & & H AT JASThel (U0 & HAT A SN Heg dglet
Sl S B, dlfch 3o7 &1 H USHIR GIT ST Heh| Sh, HiY G e Aol oA alell &7 g,
e 46 BrEEr #7991 9 g3 &, ofehed AMAROT & Fgd & g7 o A AN YeT T
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mWﬁW%IWWm@m,ﬁmﬁ@ﬁﬁq@ﬁﬁmww
qohd gl

Y g, e 3R T@eeg & A § @I JeT Rl 373 gAR 327 7 AT 3T siarex’ Fr g
& gl wafAe RAegredl # 9fd 26 o7 AR ITaaR Areafas wamst & 9fd 27 o7 | e RAeTs
HRATA §1 SE G, 811 oell W T Siehed 3Ueletl §| 38 AT H FUR H¥el gid| 36+ faw Rerd
el 9T Hdl g anfigul T [ & T g8 PR IS AT & dgd $IH de d1evl|
Rea 9 wgar § & 39 A9 & dgd Ager 50 &7 &1 T Ber grar &1 fQgrem, Ster getor,
=S, qiAfawE, d¢ HIA0T, TH TAR—IT F Hidelee Hael & AT S w56 AT &
3T TG0 ST Hohd &, Toretd AMAT FT FH T FH STAATT & | ol Tg Y & fF 39R 28
FAUZ e I, S 3RS TT T YR A § T VAT g, »rF Aol T, ar g7y Sy & 16
i &1 GUR gl

T &, 39 CR® - 9T AT §H U AW §all Tohdd 8, TS AT g8 Fo =Aifderd 9 el
gl 3R A soonrFd @l gl 379e IR &1 T &l & &9 # Useufd €0 927 &Y @ 8
g oY 319l Tel ITOIR &1 3T Holgd Sellell gl fF 39e 3cumal & @urel & v 3= gt
ST HH TS|
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