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Up To Companies Now

GST reductions won’t boost economic growth unless businesses pass them on fully
TOI Editorials

Memes about taxes — taxman grabbing a slice of your pizza - are universal. But from Sep 22, the new GST
will put govt on a diet. With the 12% and 28% tax rates cancelled, and most goods moved to the
corresponding lower rates of 5% and 18%, your indirect tax burden should come down. For things like
pencils and erasers, the reduction may be hard to pass on to end users, unless they are buying in bulk.
But in health and life insurance, where govt has forgone GST completely, the expected savings are
substantial, and will hopefully increase insurance penetration.

That’s the hope, but noises from industry suggest the benefit may not be passed on in toto. Insurers say
unless they are allowed to claim input tax credit on expenses, the net relief for policy buyers will be small.
This requires govt’s urgent attention because policy reform is no good without ground action. The whole
point of taxing less is to make goods and services cheaper, boost demand and drive economic growth -
not pad the bottom line.

Although the CGST Act requires firms to pass on benefits of lower tax rates to consumers, registration of
cases for breach of this rule was discontinued in April this year. Now, govt can only advise firms in this
regard. But this brings into play the logic of marginal returns. If slashing prices boosts demand and
profits, firms will do so. But if they foresee no change in demand, maintaining prices at the current level
will be more profitable.

Private consumption accounted for 61% of GDP last year, and is the main engine of India’s economy. But
for a long time now, discretionary spending has been weak. Car sales didn’t perk up around Diwali last
year, and people have been spending less on eating out, etc. That’s why the generous tax reduction on
smaller cars, bikes, and all trucks and tractors, can be a game changer this festive season. The tax cuts
also show a change in official mindset, with large TVs, ACs and dishwashers no longer seen as “luxury”
goods - they’ve been placed in the 18% slot. GOI's risking 393,000cr in revenue with these cuts, but if
demand picks up, the gains could be bigger. Since states will bear 70% of this risk, GOI shouldn’t shy
away from helping them. But first, it must ensure that lower taxes lead to lower prices.
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Cuts in time

The GST rate cuts will boost consumption at a time when exports face challenges
Editorial

The sweeping changes to the Goods and Services Tax (GST) regime, authorised by the GST Council on
Wednesday (September 3, 2025), have come as a shot in the arm for the mood of the people, and,
potentially, for the economy overall. Few things spur optimism and demand as effectively as tax cuts. The
Centre did well to push the GST Council towards these reforms, which rose to the occasion and cleared
them quickly. Criticism that these reforms have come too late is neither here nor there. The GST Council
is a federal body, and any of the States could have suggested these rate cuts earlier but did not. The
appropriateness of the Prime Minister’s announcement of the reforms in his Independence Day speech,
coming as it did before either the relevant Group of Ministers or the GST Council met, can be questioned.
But here, too, the fact that the Council announced its decisions on the first day of what was supposed to
be a two-day meeting shows that the States were on board. The minutes of the 56th meeting will reveal
each member’s stated position. The rate changes span nearly every sector, and are, overwhelmingly, in
the downward direction. Very few items, such as high-end motorcycles and higher priced apparel, are set
to become more expensive. Tempting as it was to pack the 40% bracket with more items, the GST Council
did well to keep it narrow. Overall, these rate cuts, coupled with the income-tax rate cuts announced in
Budget 2025, should serve as a much-needed boost to consumption at a time when other engines of
growth such as exports and private investment are sputtering.

The government has maintained that the revenue implication of these GST rate cuts would be around
48,000 crore a year, based on 2023-24 consumption data. Given the scope of the cuts, this seems like an
underestimation. However, only time will tell what the actual number will be. It is to be noted that the
GST Council decided to do away with the compensation cess, despite Opposition-governed States calling
for one to protect their revenues. Such a cess would have diluted the rate rationalisation and
simplification efforts and is best eschewed. Instead, the States are now going to have to look to their own
revenue sources, as well as the 16th Finance Commission, to offset the losses they face. The new GST 2.0
still has some anomalies, and is still more complicated than it needs to be, but the removal of duty
inversions and the easing of paperwork are a huge improvement. The government should now revive the
National Anti-Profiteering Authority, at least temporarily, to ensure that the rate cuts are passed on once
they kick in on September 22.
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Should commercial speech on digital platforms be regulated?
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It is a slippery slope to suggest speech may be curtailed on the basis of a somewhat
amorphous concept such as dignity

Apar Gupta,& Jay Vinayak Ojha, [ Apar Gupta is advocate and founder-director of the internet
freedom foundation & Jay Vinayak Ojha is senior resident fellow at the vidhi centre for Legal
Policy |

On August 25, 2025, the Supreme Court urged the Union government to frame guidelines for regulating
social media, noting that influencers often commercialise free speech in ways that may offend the
sentiments of vulnerable groups. A Bench of Justices Surya Kant and Joymalya Bagchi directed that these
regulations be drafted in consultation with the National Broadcasters and Digital Association. The order
stemmed from an intervention application filed by a non-profit representing persons with Spinal
Muscular Atrophy, which alleged that comedians Samay Raina, Vipul Goyal, Balraj Paramjeet Singh Ghai,
Sonali Thakkar, and Nishant Jagdish Tanwar had made derogatory remarks about those living with the
disorder. Should commercial speech on digital platforms be regulated? Apar Gupta and Jay Vinayak Ojha
discuss the question in a conversation moderated by Aaratrika Bhaumik. Edited excerpts:

Is there a regulatory vacuum that necessitates new guidelines?

Apar Gupta: No. The circumstances underlying the present order demonstrate that legal mechanisms for
prosecution already exist. The very basis on which the Supreme Court entertained this matter was the
FIRs lodged by the State governments of Maharashtra and Assam under various provisions of the
Bharatiya Nyaya Sanhita, 2023 (BNS), and the Information Technology (IT) Act, 2000, in connection with
a stand-up skit uploaded on YouTube titled India’s Got Latent. The IT Act further establishes a censorship
framework that permits the removal of online content pursuant to court orders or executive directions.
In practice, this mechanism is frequently invoked in secrecy and without adequate adherence to
principles of natural justice. Thus, the court’s apprehension of a regulatory void in addressing online
speech appears misplaced. Its concerns seem driven more by public sentiment than grounded in any
constitutional foundation.

Jay Vinayak Ojha: I believe one ought not to attempt to “fix what is not broken”. These very proceedings
arose from a series of FIRs, which demonstrates that legal mechanisms are already in place. While the
wisdom of individual provisions may certainly be debated, their existence cannot be denied. In my view,
Mr. Raina’s jokes were in exceptionally poor taste. Yet, to construct an elaborate framework of legislation,
subordinate rules, or guidelines on the basis of a single incident would be an overreaction.

Is protecting individual dignity a constitutionally permissible ground to restrict speech?

Jay Vinayak Ojha: The reasonable restrictions on free speech under Article 19(2) of the Constitution are
exhaustive, encompassing security of the state, public order, decency, morality, and other grounds. They
do not, however, include the protection of individual dignity. As established by prior Supreme Court
precedents, restrictions on free expression cannot extend beyond these expressly defined categories. It is,
therefore, a slippery slope to suggest that speech may be curtailed on the basis of a somewhat amorphous
concept such as dignity, which lacks a precise legal definition. That said, concerns regarding the
participation of differently abled persons in public life and the preservation of their dignity are
legitimate. Moreover, the court possesses inherent jurisdiction under the Constitution to do “complete
justice”, a mandate that empowers it to account for the wider social ramifications of online speech. Over
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time, it has become increasingly accepted that the court functions not merely as an adjudicator of
disputes but as an integral institution in the evolution of public policy.

Apar Gupta: Dignity, by itself, is not a constitutionally recognised ground for restricting free speech. Any
limitation on the freedom of speech and expression must be imposed through a duly enacted law, and
such restrictions must also withstand the test of proportionality. They should be no more excessive or
intrusive than necessary to achieve the stated objective. In Subramanian Swamy v. Union of India (2016),
the Supreme Court upheld the constitutionality of criminal defamation, recognising individual dignity as
one of the bases for sustaining the remedy. However, to treat dignity as an independent ground for
restricting speech, particularly when invoked on the basis of individual sensibilities, risks inviting
expansive censorship.

Could such regulations be used to silence speech deemed unpalatable?

Jay Vinayak Ojha: Yes, such regulations are likely to exert a chilling effect on speech. Restrictions based
on morality or defamation may legitimately intersect with questions of dignity, and in those instances,
the Constitution permits limits on expression. The difficulty arises when dignity is invoked as an
independent basis for restriction, which is not constitutionally defensible. Such a move would inevitably
curtail the freedom of comedians, satirists, and other artists, and discourage them from performing with
candour.

Apar Gupta: I do not endorse the jokes aired in this particular show. Yet, we must recognise that
literature and stand-up comedy often confront society with uncomfortable truths and compel us to
reflect. For instance, when people laugh at a joke about disability, it raises difficult questions—does it
expose the persistent lack of respect, protection, and access accorded to persons with disabilities? The
Supreme Court itself has acknowledged the importance of protecting even unpalatable speech. In March,
it quashed a criminal case initiated by the Gujarat Police against Congress MP Imran Pratapgadhi, accused
of inciting discord through a poem. A Bench headed by Justice A.S. Oka emphasised that Article 19(1)(a)
protects not only agreeable speech but also views that may offend or disturb. Moreover, concerns persist
that the Union government may revive the Broadcasting Services (Regulation) Bill, criticised for placing
even independent creators under government scrutiny. If we concede that online content must serve only
a “social value” defined by the majority, we risk sliding into mass censorship or worse, the arbitrary
suppression of voices the state finds inconvenient.

Does the profit-driven nature of commercial speech justify its regulation?

Apar Gupta: Commercial speech should not be dismissed as irrelevant to public discourse. Our society
runs on commerce and trade, and free expression itself is often likened to a “marketplace of ideas”. A
classic example is Sakal Papers v. Union of India (1962), where the government, acting under the
Newspaper Act of 1956 and the Daily Newspaper Order of 1960, sought to limit the number of pages a
newspaper could publish by tying it to its price. The Supreme Court struck this down as unconstitutional,
holding that such a measure curtailed both the dissemination of news and the circulation of newspapers.
It affirmed that the freedom to publish any number of pages and to reach as many readers as possible is
an essential component of the right to free speech under Article 19(1)(a). The same logic extends to other
forms of expression. For instance, a stand-up comedian must earn a livelihood to pay for performance
venues. But the fact that speech is commercial, or perceived to be driven by profit, cannot in itself justify
regulation. In today’s digital age, virtually all online speech is, in one way or another, monetised.

4



ﬁ www.dfeias.com

IMPORTANT NEWSCLIPPINGS (05-Sep-25)

Jay Vinayak Ojha: It is somewhat surprising that this case is being examined through the lens of
commercial speech, given that the Supreme Court’s jurisprudence has consistently recognised that even
commercial speech falls within the ambit of Article 19(1)(a). For instance, in Tata Press v. Mahanagar
Telephone Nigam Limited (1995), the court held that commercial speech could not be denied
constitutional protection merely because it was issued by business entities. The judgment acknowledged
that commercial advertisements advance the public interest, as they disseminate information in a
“democratic economy”. Moreover, the speech of comedians, journalists, or satirists has never
traditionally been categorised as commercial speech. So far, judicial recognition of commercial speech
has largely been confined to advertisements and newspaper publications.

Does the Supreme Court’s polyvocality (divergent views expressed by coordinate Benches)
inevitably lead to inconsistent precedents?

Apar Gupta: A polyvocal court does not detract from its status as a court of record, which obliges it to
follow the law laid down in earlier decisions. Even when a precedent is inapplicable to a new fact
situation or requires incremental modification, its essence remains intact. Judges may make divergent
observations during hearings, but these do not necessarily translate into binding orders. However, what
is troubling in this case is that the court has directed the executive to frame regulations. Such regulations
would carry not only the ordinary presumption of constitutionality but also reinforced legitimacy, having
been crafted at the court’s own behest. This court-mandated exercise blurs institutional boundaries and
renders any future constitutional challenge doubly difficult.

Jay Vinayak Ojha: In common law systems like India, the polyvocality of courts has long been both a
defining feature and a matter of debate. The dichotomy between legal certainty and the development of
law through individual judicial perspectives has always been contentious. However, we should not
conflate the polyvocal nature of courts with the problem of coordinate Benches issuing conflicting
judgments. When a Bench of equal strength delivers a ruling that departs from an earlier coordinate
Bench, it is a breach of judicial discipline. In such cases, the only proper course is to refer the matter to a
larger Bench.

What safeguards should these regulations embody to prevent misuse?

Jay Vinayak Ojha: Safeguards must begin with strong review mechanisms. The regulations should also
reflect a clear respect for constitutional values of free speech, and that ethos must extend to those
charged with enforcing them. Equally important is meaningful stakeholder consultation, which must not
be confined to groups favouring restrictions while excluding those most affected.

Apar Gupta: The court’s order states that all stakeholders will be invited to frame these regulations, but it
neither specifies who those stakeholders are nor how they will be consulted. Where regulations have a
broad public impact, consultation must go beyond a narrow set of stakeholders and extend to the public
at large. Moreover, the existing takedown regime under Section 69A of the IT Act and the Information
Technology (Procedure and Safeguards for Blocking for Access of Information by Public) Rules, 2009, is
already opaque. Aggrieved individuals are often not given notice before their content is removed. Such
opacity in takedown orders, censorship, and website blocking has become a recurring feature of India’s
regulatory landscape. These deficiencies must be addressed in the new regulations.
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ST afew| 3reroft 3R ST & SR H FAET Told Her 3R
R 36T PRI AT T Ig 3FAIG HeT fob 9 fAaer ser 3R
AR #1 dRad ofd Yae S, Ig AYAYET &1 THIUHR HI
Uhell T a1 & HN TE A TheA gall 9d § 6 9Ra &t
| &S HRISRY GHGT I HTGLThdT 7T ol

3 FRITRT AT Fr 3Telrger facel deral & aRad &l fF 9 off 9Ra & RRat or @ifaa & & fav
UHT 81 Y| TE HAgsT HAT o181 ¢ fob AR gfdesffd va fafesrar 3maer 3 fsarest Rawr a ailds remon
F AT JATT FSfH 3eTh *qaﬁﬁﬁ@%%ﬁ%mmﬂﬁ?ﬁlmﬁﬁ
AR & foa AN Thic S8 garT &Ar 13r sara off & Al 7 3rar g, FEd 3egia IR oemar &
AR (TN Remred) a8 & doT &l RobrgeT oY afRusdr geif 7 @i oear § 3R 508 F=rdr war @1
gl SBI5C B39 & IR HllghR UleX AdRI ﬁsﬂﬁaﬁmaﬁ?ﬂﬂﬁaﬁwwaﬁﬁﬁtmﬁrgﬂé
de # 3T 3egia Fg 3T T 3R wremv)
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3R Fehel T A TRET Y o187 G3M & A 9 AR F Ao g-HedIh 7oy 1 F2ife IO 3R Jghet
il & 3EY TS & AR TS| 3R HIS FIATEUT ahs Yolls e & of dg AR g1 glaar
FT s Y VAT Alch U ISels AT 373U FRIGR A6l & oif IARET TR T A T FIaT U7 The Aal
T 81| Hhetel Rord doh 376 de of$ & 2022 & TH A GF & Hdldeh 1.1 ARG HUS Sl I AR
AR # 100 STeR & =Alet &7 aF foers facer & S daf & T @1 g3 g1 fobeeY & HRAT & a1g 38
JeoTd 3T I@T & oifhel 3icles U 31 fohtel RN & 8 AR 37 W} &1

3aTelr I 3T FT dTel Teh Fgea Ul Hedls 1 FoR3iael & od ¢l 98 I8 6 foeh Fufaar aed
T del & 3 gl A Ugel & Feal ool AT Y IRSH Icurel H AT HIC W@ g1 HRA H
WHER del Fulaar qeg FuRor & fAgat @ o g € Sefe @6 & &1 saq o w81 saer
gRuTH I8 § fF el Res@Eer e/d@ar &1 v a1 Rear @aa & v 3T gar g1 afe o & g
arEdd # HFd g1, dl e gIRShd Icure R & & S ST Fohd &

58 o 31Tk ThAEICE § HS e aSiadl HAHel Jd Hle] AT S o9l G@RT HT ST alell JHTelrer=1|
3ogiet SISAT TFHNE H 9l TAH A fowr & 6RA Giarg &1 3q7 ATT 9 & FRGRA 8§ g3 S
Aed # AW O o Ga o SA § offehed I AT 3R Folel H W&TH w61 W1 M H wA fder
AR hae FAh W HH Hel & (AU ARAT Safaat S eraear s 3T g dfhad I8 A d W)
AdE WA ST FT IROMA T 39 T8 FEeT & T F & W &1 Tofaar 3R 3hEReng ger &
3T STd W SRET #gl | 3R I Feoidl § of SRIER 3Hf8h HRAT sigfte duar ifEerl,
ColCHhIA, 3cdral l TAHTOT Sier 3T ¥ drehdl 1 Al |

AR ATl & T hael HRAT HRISRT H I ST FEY AT IARDT 3R AT AT R Ger &7
U ATsT 9T A F ET &1 IET FES Al 3cUE TR TRl ¢ FH 9901 FRIR & v g 31k
fATor et 3maeFes g1 S99 gfaeadt A6 | dr 3T AR F 3 FATI &1 98 YR IIAT Agh
T gAY T AT ST & difeh 3T YT 3G IR &Y Hoh| 9T shdel 3idTel, 37emofl, fSTam a1 erer &r
T #1 eue QST B Aesd B 3R 3T IEGET 7 T @ W& T G g ARAT §i5 AHAT
HIShIAFE 3N HIeA MM dOR H HH BFEIERT @ T 3R T DT F J=0fad FHorgelt & Fold ¥ w/d
q 1T dhr HIAC FHT HHET AL F 90| 3 A AR ABAAT S Aol wufaar 38 S6R )W SIS gl

& 1 IS FHuferd o ST A §1 9 T dARAT FIsU i Acg 4§ AR 3R U9 & 3= Afo="
gl SISIRT & I Al &1 3 ) SIaTRAT T 37T o1gl &1 5§ SATUR AT oTHbRT BT g, ar ifaerer
SIGAT 3 JIATT g1 Wifchel S SAUR H oA gl G@dr, af d AT T 3R 3@ H Thd gl o9
WHR AN cgaam &1 Ao s H §6d SwEn, O 9Rd Y SO NS T8 el
39 T & @ @ §l @ A o e 87 39 A=y oA g o @r g 3R Ata o e @ g
ST & TTAYS 3791 &l RIS Slok (ALl I I TS Soled §oT @ & oif BT S9g & 38 A
IR 3T #F g7 AT 3R ARRa A sa= & seaara ghr eer 3R #affgr S 9Ra & @iy
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dRgeh STIRT & T R colehid Fa & & U &1 3 3@aR & A F gaiedr digel il
o Y U A W 1,000 5 9T T 3P FT 9 3RT R AT B

HHA A AT Rorag @ o @er 3R gr3gioit dohelieh # #0 fAaer 1 et ai¥d & & s seroft
g &At # wEr g hE| o Us g, dliede, <, faver 3R S ol werdliw o wiedw, @’
3URIOTT 3R ST & g & W)@ &1 epsar g 3R hew ar § & Fwda & 3ramarn, 39 Ui &
fIT S 8T deheeh, 3curel 3R Tolewd & A3 i i &7HaT W &, W 6K 1T Hehler arell
dcd &1 IRT g1 SoHhifad, SEvg AR TgHive ¢ ol Sufadl & 9 #ARY dhel & ol e 8 HRd
& HAlfclhlel dlel Sigfie duer AVFR & fawra A 9T ST Thdr g1 dfdhed $8F 9T 9 gHET 39T
3T IRAURHT T THeo HA H EIC &1 AT A T HUAAT T ATHA AT HH FIAT AT IR 3
gad @ digfis Fuar IRFER & AT A oRrer ariRe, A1 Y 303 GEATIHT AT 396 FaRT FH1 39T
Fh 93 TalcHA IR 3G I AR

PR S & &g I 39e e Uiy & Ay va fAerd & Faw & g §, aF a1 3R« F4t
TG T TH? FO FAEGY HUGA FAlGCUdT FATCT a3l W AR X FHhar § difer I Erdeprfors
i auer RIS FT 3T FeT Foh| ARG T FUfAr H faRarE IAC @ S8 T g1 Afaeard
3R e AfAwar & ARG & FI$ FAg AL Aot Agwaire, prer 3R tASle ol AfRaw arehdr
1 HeblEAT 3TN HIS HT Fhcl &, o d § SO, 6w, Wgar AR <rer S aRAT 3e@eHid| §AR &3
YAl T JoTehl WIAAT & dlds[g TYETUT Sl MBU| 3R T HIS el X ¢, dl §H 3H FgI ol
afewl ARl @1 358 FoeiR e f1 egAfa At &=l anfRu

\.\\
]
= Date: 05-09-25

oo F$ auf ¥ AT Td JdT F TN ATH JoTell IR 3T eI Fl o Jard 36 |} I, afhed 50
A W THR & AR P @H 3¢5 gl 6@ I ATl dd"ldddﬁ?ﬁdgdﬁrﬁwgﬁwsﬂaﬂ?w
# S @ Agh § ShAT ThA Tohel U3 T A, o IAard Eegeharsit & &9 A S S g1 3
ITRERFR TR A SNUTr f I F §3 dgarg i Awon ¥ § 3R 57 37 Fdar & v a7 Jed &
AR oY U foRAT ST @7 &1 gTelitch S a3l 3R Qa3 W 3 ok o] A N e H G e welr A
TS g, 399 FAcgaedr o Afa Fee Fr 3l TS I W g1 5T ThEId gl @l ol fold R
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% Hale 354 W} €, 38A Ig ARTT TT ¥ T 997 Sged &, fhed faueh qat o 3§ §gad & F Iowaw
AT HGH AT g

IiRaee § foF qUar & Sewdr aRve @ dow 7 O J8 o3 &1 FAql & 71, 38F ded aNE hae 3R
ISR G & TR A A HY fear aar g1 AR 39 % o iR 3rere ree i e onf @l 7R
$O W T3 R SNTHE & Al B oo dor f§am 1ar &1 s AT &1 959 aR@ ¥ &) g
arel T & AT T A S deeld fhw aTT g, 3Hh dgd ol & fU 3 3ITAET A I drell a3 3R
AT Q13T & AHS H R Tga & 71 §| AGel, Ted 3R 3T 3culg gard oo, A g@ A, Ul
377 STRT & STAATA H 3T dTell e 3YIRN AT o 9T FrEG & X & 7 STell 3T g1 Fdfh Sided
die AT o Shaerers gamsit W SHTEE g X &1 1 &1 98, ardielshele 49 Edl diolee afed #3
Selgcifaier OISl Hl 376RE PG & TR H ol 3T gl OH SR 95 3R alell AGIN HRI & ATT-ATY
Il FHETST, fRe, ear AR Fhgerd 07 Sl $o Aol W I ey Biefe SHwadr aF H a1 gl

e §, AT T P ARAS 3EET & U 935 BEH & T 3R 3TRT T Tgd & SR H AR 3qegaear
T AR Sl Bl Tg Teh 1A gehiehd & foh 3R g a&d @ A1 31T & Hcliash waufed i dem
gich &, ol 9 38 @Wliea AT 3 39T FT oI TEol 8ld &1 L N & H FAl & ale I3l I1 [ansit
T AT F ST AR T, 3T STAATST H 3TeY arelr Aol HI Agans & FRrae 3nwed, 388 99 a&ar &
AT 3TF YT & SRR H 3T AT IR H ART g6 T 3cuieed H Felayr gt 3k 59 awg 3nfds
ﬂ’lﬁﬂﬂﬁﬁﬁ%ﬁ#ﬁﬂ’fﬂ?ﬁ?ﬁﬂag‘é% 3GHT GIHAT ey I feem & e off IR g9 It e
36 ¥ ggel Sid SvEer & ae) fohar s on, df @ JAT-GAT W 3As 3cdel W AW B A 7 o
deord U 1T, AfhT F5 3T 3curgl W deldr T HAFT By W 37T SNegdr H Seorg dr avom ar &
IS & olfchel T AT AR @ o7 g Torea &ffaqfd & T AT ¢ &1 ANT 38 §, 38 HgeloR a5
Wl ST a1 gl foh TR 38 T H Pl AT TEAT Aprelar ol

Date: 05-09-25
ARaF Ao F ¢ IR AR

SEACIT e

Wﬁﬂwwm%mg%%mmﬁSW?ﬂ%—&gddao‘ra-g\eqiqm
N IR o Ehfa smere, Gad R o e a1 dRas afFa-ufaraat & e & Ra wsnfaa o &l
R I fager AT A 3\ AT T & 6 37 AR Fr vohdeiT ek Afaar § der g sitarar
wm@mwmmymmﬁmwmm%meg«d FITT IGAT g1 Seelal
dRges aRfEufaat & e, oEfde, Hedion 3N ERURT & TR W 4o & Shwreie fjdt & gfte
¥ H W FHIACT N T AGHH T ST W &
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e 1 e gerfar Ty worch @, safav @aid 3R S 3yl &1 gare egaeyr A @ gl
W—W%%W%&mmaﬁmﬁ@m%ﬁﬁ@amml
IgUally Fel T FHeohfad 3T I gu o Fgriferaat v Fehady $ir HIRRT & 37enT T gem 3R
HRA HT FATSAIST SlhclIeh IVRIT HT Tgdled S0 WA & [T Aery &1 garg st qogely @ wm
gram |

METS HEAIT TS & RER FoEATT # Sguetdlc H Astqd T & Tl & g gfoar & enfae,
TR 3R e wfasy &1 FHIET gider 3R it ST & Agea A G Teefas Sfeeransi
SGI Hehdl 81 38 gfadm i1 cyaeunTd THEN 8 9 @l € 3N HRA SEA IFAT 61 @ Tehol|
T3S, AR 1 aiferen Fufa, e et AR gRem golfaar sdal sifee § T ag ahao v afed
W R A€ W Fehal| SAIAT 3R HISTNdD TR 38 IAND, & R e S AgrIiFadr & arg
TT-37019T TR W FEANT 3R Aored Ae o forw 9k el €

Mg 3nfde e dr aRa @1 Agcarial aRASA3T 7 ARG f fRer dgg Agcaqer W E HRA o
Had ARG H FGH 31 AIRF ABGR Far, dfoaw AN foder 3 & garg F #ra & e
yfeTaedr 3R Far A F IEAIE Fo Ve H §| AE ARAT R ARG H FRRA §1 g
hOfeal H HRAT T Afed SN YogaT 3aredvr gl Rfdee dell 3R R gaer dleafahr safaar &
97 gfess dey IREaRe FeRar sera g

leT & asi #H T dehollehl HRIGRT & 9N 1 AT &TACT 1 H$ AT o/ 5, ey a5 & fea-
Holel H & WETH oo FhT g1 W= give & off 3ARer oRa & v 31cdd Ageaqol gl o &
forararr ifa, e AgEmR &9 & 3TaT Fedl Afhadr AR TIfehedsT & el arer 39&r TAYdT dRd
1 TReT & v iR el g1 0 Rufd A 3@Rer & @y #Rd #r #@eder fe-wria & A ofed
Holel S0 TG o AT 37Maeas gl

AU WEAIT T & RIEX FFAed & 75 oo iR a6 & &g dew Gera @ iGu| sieary
gRad, dfRaeh AR R YT faed-caaedr S Aeal W AeAT T s gt oot & AT Sl Eeh
gl 9RT 3R DT & o AT o AR gaeEides gfaeaut & Srace W #dl W Hdle #Rd H ded
HH A IR TRd A AR T HT 3EE AT §1 TUETHABR ST b Herwd @ 9g 3ee 9
¢ & e srader, dar W PR 3R foed S #@<f & geder S 3w S| sEd Ig
TS ST & B gfaeqel & Srase $Rd Harg &1 €A dG G FAT

AT AT & R GeAcd & aRieT el aseafd off Fafter @ Harhra 1| glaar 1 qod s3mer
ETET aTel Gl TSIET 22T Slelles U & HAA Yooh & &ald H 30 Tl H Aol Hlad hT HIRALT v
Y T¢ &, Afhet gl et & o &g SNl R OEfan Hed 3 o 3egerst &1 9Ra & fau @ha
AT fadre, arfehedre aoaits, e FeRdr, ol fovdrare 3R dRas A9l w Ay 991 gHldr B
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HRA 1 facer Afd AT w1 dJfAd e & AT Fadedhed W ¢ R g0 aEAfdhdr HT AoR37ersT HaA I
AT Y A8 forr o1 Iharl safow &, AR 3R afdast gt & Ty ot T@gdier maas

HRA §HAT TTHARS TAIAAT HI Afd I FeIdT @ gl T AN gl ¢ 1o dg fohdl Teh fod W &R o
gl qEl AfFaal & Ay o Tl qav| AR AR A #1 gfaeat & i & ARd & T s
AIeTeh T ¢ &1 R I T&T XA T 37 fGEam & deheler 3R ¥R W 3menRad 1 orsreh faeAr=it
¥ AT &l 3R ueisfendl aw, oRa 1 =7 & &1 g & T § &6l g

ST o sEAg fATsd, TH-400 T8 yumelr 3R &-90 & #Ra fir gERe afed Fr aRena swa g1
it 2 FIR Facaalel daeileh TS adal & Bashd &, Jafe & o o 87T & ART o o7 &
doheileh 3UcTsY IS & ol 3HDI cHATIIRAT Jeldl gl J&T FRUT § F IRT & o & Fad =
3Mqfcferc =TeT, Sfesh & AeaT T TR TSR Bl

el Yo & A6 &7 9RaH § 95 o & T § AR AT W sHH Rar w58 0% §¢ 91 ¥ AR
& fov o5 Reufa Aol &9 & rqger 7€ 81 & 1 A W @Rar @ gifeeas iR &7 & d6w Asiqd
& @ £ oRa T FEW 997 gRaT gel 9 § 3R 3R w6 39 W fs R giar & o e & faw
Fceiiceh GaTT §6dl & &H HRA $T GRURG & HTfciehal g, oifhel lel & A &H T dehoiichl HISIGRT
R & forw 3rgst Rufa dar ¥ &

T H QU e AT & Tlel F A6 ¥ Adhel & fAT 0RT F Fat, @7 AR @der 7§ &7 @ Ned 5w W@t
gl gl el & Fed NI A FAfAd H & AT HRT w1 IAR, 9, HiE R gy St @
HEANT ST I | &F-NeT RIAT FT A A 9RA & T & Fohehl ¢l o7 g0 H Afadl & fAvea &
RreTgTel gaTd 9T 137 §, AAfehed SHEalel # 3PR & did W Fafs R g S §, aF I8 #Ra &
QAR Facadl AR Gt & v gaear off g Fevar g

T R AT HT Joroll 7 7RA ARTT §T & Th IR g5 AT ¥ Ig TH T, §I @, A IMAD
e, ASgd dehdd 3R Re-ueid & wiEifas Pufa @ amenfead g @1 g1 Siafh grem aRkve 1 Turl
HCEIAT & AT, AT H Jeloll H A dRIh TgT IR FLIH TR HT oF-deheiiehl IMcATAIAT 7R HT
YT FHEAT §

IR AT & A Red 3R & forw Qrarll Jorar it e &1 U AR T§ TgYAIr AR AR Fert
HI TGMEAT G HRA T W FARAAT B Geo Ad o, of g AR Tg de-urfeeder g 1 3R
AT Sl HT AR T & AR THARS Faaadr & fav 78 Ieifaar der axa &1 9Ra o1 fod s # ¢
for a5 @elt & fAFar W, W Rar el W & s
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Date: 05-09-25

et 1 IR, S e @Er AR e @l
SR aRgemel AT § AdTSm ST §, & AT AT &
HEHA & ATY Sl A 3 ek H dscrel g1 Sl g1 Hgol
ar ¢ @1 aTRer AT H Al b Ul H ZaT &l g
sl W gel oar b S 69T S1ar g1 st 39T &I
PIAT dlel 3MMERMT BRI A @A el oflar giagney
giaemit & 3 A T&d & 3od &1 T§ fase=m g &
Teh 3R IRIAH AR & Fad A R t8ee aoRt &
¥ T g, T der A-aREA SF 3R e g
FEr TRHNT faemmen T TRaEr AR IR-FFATRr & FRoT

g AT &Y SIRA A S AT gl

gl # TRy of@s 3R 3l e 4o o T Aleli=ih HT W gRAVT THR N TAET Grgel
Sl Tl &l 3oglel T AH 1 FUfA @ WA FIR & U El, "IRITH TeA g g Bl 3T
Fodell 3 A& FX Tehcl| FHHI I Yd HEIHA HAGY ol WX o & AR acidAeT AEa#HN A7« &g
ot 30 AT I THT g1 91 3| sotdr AR McHAAYT HT oTd ¢l 3 11 AT § 3G 5T Hl el
® €, 39 JEE A AW A & Tl

geol TS o YA Th g feoqolt & gr, FGn ATell T qES & fAv ke @gw wiRT ? AL, fAopd
A" TH AT HT AU G & HHS H 3o [UDST Blell o dhaol WD g, dioh R gemafan
fatherar 1 off e 1 TRAH H SR T HAEAT HIS 7S o1 #A¢T gl & A & GNIel AT &I
s dAfedl A dgel Sl §, 3 9HE AR S Mew HE s, Wger Vs, 3R Roeh-oraqw gréad ov el
de ¢fthep LoTar I8aT &1 U RAaFeR, 2025 & #Agsl IR €¢ T aIReT H 100 . ¥ 31 awt g $ir
TS Tores 2T & U e o7 X G| A gred 48 W 7 faFell. ofar SH 9T 9Tl AleT €Tl A Hgent
R B Gl WWmﬁmwﬁaﬁﬁﬁm%WW?aﬁ%mmmmﬁaﬁ
Teh I A SHY 6T Felrhl 3 QY A A g MBI AR HA gU AT fewrg R
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AT H Sfed AR gl W a8 Thel el 3R FATSA Re MIST A gl H Ueh doiel H QU geteg A
hgl, 'SH Hehc I HoT HROT § AT I AT MEARIT IR THRT fFommant F 3o dresel 1 3787d|
3Tet aRarA HfeEfEa e ik 9oy e fr o #w ReER g1 g ae B queh slfas e A
&S Grhfceh \ﬂﬁmlq}ﬁ?mﬁ?},a’rmﬁﬂm?ﬁaﬁﬁﬁﬁaﬂﬁ@flﬁﬁ-ﬁréﬁﬁﬁ?mﬁsﬂa?«r
ot &1 ase FT fear' T 3mT dgd €, 'SFAar TR 3R ST NG A T @A § Afohe] SIAUTafaS el
o O A R FEh W fewm$ A 2d| A 1 oS v & I3REd o § 1 Wie 9 ge €, S
hael AAIATIBN & ToId & &ohd F 3T g1 3T R e @F & v Fefr ot Sar & & =187
femrs &d | IRy fasmelt & e Starecdl #1 3ed FHEAT H IR AR A ¥ FgRAEIS HiRaRewE
3% IRIH (TAHST), gRATUT 36 SqedAe FARS (§3N) 3R IRIH AgHifees Sqadac AR
(Shuasiv) S8 fafdes e vh-gEy W SFAel sred €, dfthed 1S o qol &9 @ ToHedr 1 gaAveneT
TE FAT| IFAH B AT U T s e, T FN SR A FIF AT AT @7 F HHd 3R AT
T 3el-3retr foeaeriar quie: fovema €, 3k ger @ 8

AT & forw drdeprfos iR Rwz wedl s & S&a &1 Tihfde Stel el & oo, mefare
s faEed 1 f#on, @ arex e & F3 w1 er ik ady BT Woaed wRaE S8 Fen
301U S IfeT| TReRT Aol & o dgek dredlel 3R STaracdl ARed oiel & o mavgerdr &1 &
ar RASRY St I S & & Al 9 & fAT US-aidl T SR Selar § ar Igl 3d & FH e 4
FA FET 8?7 I 3H W HH A7 A W ddGel HI TAdR oCH & ST AT FHS el HRRar &
dareen &Y fear S dr sEd arhr ARt & da #@gr weer S| e H Hefaae B & et
FAT @A F AT IR sART 3R SRURE FREATET & 9ATTd o6l §, dfed SH VAT AT FAAT g9 AT
YA STAT Bl gy e AR FFASTAR S el X Hh| Sd dh T FHEA F7el 30T S, o
ek IXATH & AT A gl o 3R fAaraat $r farmem sedr wal|

Live

Gaédial

— o lcom Date: 05‘09’25

SeTdll HI TF I SHEAST FUR

IRT gead, ( dATEN T HISUT AT )

NTHET GUR HT 75 Tgel G AT U] H TIEAT H Ueh THGRATS! dolld gl FHH &T- Tl I 7T
R & caffua & 38 & Ao & aier mar § 3N X FA W v §, Fad me A geelt 3R g
ReEFHT M| TE H fara I Dedried Fiat, FARS IRE & goud H Fg < 3R qaAw e &
SR & oA &ellel & fIU 36T IAT Ueh WA dhedl gl TS REd RUE & 309R, s8d o]

17



AFF www.dfeias.com

IMPORTANT NEWSCLIPPINGS (05-Sep-25)

fod af # guad # 1.98 or@ 3 TuF & IFARFT Felalr & Fhel, TEd IRER, TR 3R g
3rfegaeyr & fov I8 GUR AATSK @ifad gram|

T 3 B[R F NeEdr aRue F a7 /F IR A & JeaT = e i 37 gawyqr & & Wa (5 yfaerd
3R 18 wfderd) & dofieey fhar, sfew faanfddr AR gifaeres a3l W 40 HEEr @ &3 i JAy & A
VTRt T ST 7 Aol 3R ATy &8 Fareat w1 39 fAwer ar w Aok & @ e o g, G
@ AR H BRI fHeET| ¥ TAH Jeend JEHET 22 RAde ¥ AR & Al|A & A oeg gen|

a5 @ & Hleh, ST H o@NC S dld dcf, A, AFGel, Y, FdHblA, dlehele, Hitr SHET AT
STAAT glel dTell droll W 39 A% 9 FrEacr Shvacr o@REm, St 9gel T &Xf (12 ¥ 18 Hrdy) & Hrhr
hH gl 3T o &% Shael e cansit (33 vHE &ansil) # X § ael A fedr 1T g, Sfed gy, W,
YT (UT) S W Ferdi W 8 Sieae! g Y f&ar o g, o #Adee § & & aRar & g«
SAEl T A o HHG Sl AR F 3eg a3l g Qe W Afte @ g @ (Ed
SNTHST 28 HHET & "ereY 18 HrEdl fohar am §) 3R Wisdl & dor-gol SO il & eerd 39w,
fSa@ fa#or, migat & A 3R oY T FALIH IR & HHABGT H AT G|

g1 QURT & S5 YT A & FAdlideh, 0.7 & TANH (YT Ygiy) & A1y, GogeT 3usier & RIS
gefr 70,000 s TUF HT gl STafh sHA 85,000 IS TUA HT AT - Thdl gl | S-S T T
Hiegawar H AAS ghHY, ART & 1.98 S TIY deh I IGi 8 Fehdll| IR & FIerdT Sgeral i o
Ife s8A S &, o w09 5.31 TG FS TUT & GAA dgel I 3FHIG §, S el fad a¥ A ShEdr @
Fa 1.6 Ffaerd BEAT gl &7 & GURT & a1g S & 100 & 120 3MUR 3/ 7 gefdy & 370 &,
fSraa are] fad af 7 gefer &X 6.5 gfaerd 3R 30Tel fad af & A gfaerd d% 95T T &

ThHUAHST, e, WA, R 3N Fawey dar S TAHE & H I Sl A S AT, SAYC
#ise # FUR AR HA FENN FRAOA @ OFEA, FY T HIA 3FEn F [FEAR A
Hee fAcEN, dAhd) vag A FUR gNM R ISHIR ol & Tl Aeel Sfivadt 2.0 gurt & &
ATl T T 3R & 0T @ 3&hr Wisfeler 1 SAferdd A gloll| sEd HRIERAT I oY
el 37 Skl @ RaF-vfdfes & ##Al & U & ol &1 a7 wA glen iR Widsedsa Res' g F&a:
Tolleh0T SIT FIAEmit & HROT Reldl Jeofl, fFaR e I 9T S FH| & & Flh & 3efrar, g
FURT CaRT TG JTAAS Goltehiol, caRa R AR 3o Yoh @ (3M3eYe HT Jolell H Faqe W 3H&h
) ¥ I3 AHC & FAUG S erara JuR fFu aw g, FEd sust, 30 3R 6T e o9 e &
9T &9 & ®rIer Felem|

o Scellal @ gafiehyor Heell faaret o1 o foderT glm 3R IncATas oRa & FoRY & ITwT U 3w
gfcreqtli, dgcr A RFEAfahr &F @1 f@H0r g @, fSEd 3iad: SR A gaEdar 99,
3YsiercT HieT # et gl 3R AT T AT TSR H o ST M| §oT THA 3UTdl @ Ahdl &
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yarg H GUR g, 3HeJdTelel Fatl gelifarar e giel 3R Shvadl & dgd e fqehr g craardes &iad
& fow 31 efsher Al &= Feham|

Ig SITEE UR ASTAN 6T foigal & 31 g ooy 31T §1 adiet, g i1 didel, g7y 3cure, e Hafe
g 38$ Gl Sl Sl aEgt W SNhewdr meret giw iderd fear amr g, fGwd aRart @ e &
AAS @I # 10 @ 15 gfderd 1 g g Tl 7 sl 3R 9ol S gy Wik o 319 Sieae
STl oI, TIEd DN9oT JI&T & HAee Aolal| Tz Qansit @ off omer Aer & 3R 33 F 31 Sliawrars
Tt 39 SNTEE HFa HT & 7S §1 3 & g1, Faeey iR Shaar o giferdt, yateier iR s
W FR GV T §, 0 Tareey Qa1 FeloT g & g1 Sieeh| srdl, 9w, 93 R sl [ Sfeaer ge
o e &7 & Tgd et § 3R 5@ e g aRart w1 @ FA g Tohem|

i 3uOl F HMAT W A H HaAl (12 BEE @ wera g BrEc) a3 fonart s o omer fear
g, Sad aEor 3y S @delll B SR (1200 @ dge@ 1500 HEeer wfsal a) 3R
Arexasferel (350 T doh) W 9 drel SHUTET &l 28 AT ¥ T 18 FIIr Fa & AfcrAaTsd
& H AT §¢ Tohall| 3UHIFAT P Solaciaad & 7 o omey fAar §, Fifh v, & 3R Whokex
T 28 & Sl 18 HIACT SNTHE @M $EH o9l & Siidel TR A GUR 30|

SfeY 8, 'Sivadr 2.0' <o # e, 3 ~gderd iR AhEeadl 3vcgel Y cqaedl a= i feer &
UfgTile Fed g1 AT G & ~ATGHIA Follend 3R A e d ishdl Faeh URT & SIRA oe] T
ATFT T SITHET 2.0 ITcTaEAT T ATl § 3T TSI TG AR AR & foIT Wb & &7 A
HTH HEM IR ASET H-IToilicdh AT H Sfael I oA deoliel g Fafr &t 7 i arfafafert ar smar
SoTl H FGEIR ATfad gIHMm|
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