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For A Continental Shift

India must address concerns over pesticide use and industrial emissions, for smooth
rollout of FTA with EU

TOI Editorials

India’s free trade agreement with EU is great news. Once the pact
is implemented — hopefully, early next year — both sides will
benefit from lower prices, higher demand, and more jobs.
Together with another major trade deal that India signed with UK
last year, this FTA lays the ground for not only sustained export
growth but also the employment of our highly skilled workers
abroad.

EU is India’s biggest trade partner, with total bilateral trade of
over $200bn. In both goods and services, the balance of trade
favours India. So, the elimination of tariffs on 98% of Indian
products will only make them more competitive. The deal is good
for Indian consumers also, as gradual reduction or elimination of
tariffs on European goods, ranging from chocolates to cars, will
make them more affordable. The import duty on fully built cars
will be slashed to 10% eventually. But all of this is subject to the
FTA’s ratification by EU’s 27 member countries. That’s the big ‘if” of the deal.

India signed the Comprehensive Economic and Trade Agreement (CETA) with UK last July, but its rollout is
still pending. So, dealing with 27 govts will be trickier, and require a sustained diplomatic push. Issues like
India’s continued purchase of Russian oil, for example, could pose a hurdle. And time is of the essence in trade
deals, as the experience with Trump has shown. Last Feb, India and US were discussing ‘Mission 500°, a plan
to grow bilateral trade past $500bn by 2030. Instead, India got saddled with penal sanctions. Another Trump
tantrum against EU could make some member countries go slow on the India deal. But it’s also possible that the
FTA speeds up America’s own deal with India.

Meanwhile, EU’s hyper-regulatory policies are an obstacle for the FTA. For example, EU has refused to dilute
its sanitary and phytosanitary (SPS) rules on plant and animal health for India. It has also stood firm on Carbon
Border Adjustment Mechanism, or CBAM, that taxes goods like steel, cement and aluminium based on their
carbon emissions. These are non-tariff barriers that can be overcome only with significant investments, driving
up costs for Indian producers. But all of these are in the future. For now, a deal is on the table, and getting it
going should be the goal.

1



AFE www.dfeias.com

IMPORTANT NEWSCLIPPINGS (28-Jan-26)

Date: 28-01-26

What Do We Get From EU?

India & the bloc operate at different stages of value chain, so their FTA can help both without hurting
domestic industries. But EU’s carbon tax, excess regulation & lengthy ratification are potential glitches

Ajay Srivastava, [ The writer is an expert on trade and tech issues |

After nearly two decades of stop-start talks, India and European Union yesterday announced the conclusion of
negotiations on a free trade agreement. This is India’s ninth trade agreement in four years and its 19th overall,
alongside six narrower preferential trade agreements.

This deal is being concluded now, not because differences between the two sides have vanished, but because
geopolitics has forced pragmatism. Recent tariff shocks under Trump, combined with rising dependence on
China, have pushed both sides to narrower ambitions, and an executable deal.

India and EU together account for 23% of global GDP and 25% of global population (nearly $25tn and 2bn
people), making this one of the world’s largest trade deals, serving around 1bn middleand high-income
consumers. Plus, with bilateral goods and services trade already close to $220bn, it starts from a strong base for
expansion.

This FTA helps both sides. Because India and Europe sell different kinds of products, they do not compete
directly with each other. India mainly exports labour-intensive goods such as garments, footwear and auto parts,
along with downstream products like smartphones, generic pharmaceuticals and cut and polished diamonds, and
processed fuels including diesel and aviation turbine fuel.

EU, by contrast, supplies capitaland tech-intensive products (machinery and aircraft), advanced goods such as
electronic components and medical devices, and essential industrial inputs like rough diamonds and metal scrap.
Because both operate at different stages of the value chain, tariff cuts will reduce costs and expand trade
without hurting domestic industries.

SECTORAL OUTCOMES | This FTA spans 24 chapters covering goods, services, intellectual property,
digital trade, govt procurement, environment, labour and data protection. Here’s how both sides stand to gain in
the key areas.
Tariff cuts | EU will cut or eliminate tariffs on 98% of Indian goods, though many duties are already low. Real
gains lie in garments (around 12%) and footwear (8-15%), where tariff cuts would boost India’s
competitiveness against Vietnam and Bangladesh. Tariff cuts will also benefit marine products, gems and
jewellery, handicrafts, chemicals and machinery.

India will reduce or remove tariffs on about 97% of EU exports. Wine duties will fall from 150% to 20-30%,
spirits to 40%, beer to 50%, and car tariffs from 100-125% to 10% for up to 250,000 vehicles. India will also
move to zero tariffs on many agri-food products and most processed foods, chemicals, machinery, electronics
and aircraft.

Services push | India has secured EU commitments in IT and IT-enabled services, professional services,
education, finance, tourism, construction and other business sectors. This FTA also creates a framework to ease
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short-term and temporary business travel for professionals. However, the final outcome will be clear only once
the text is released.

Despite EU being India’s second-largest IT market, exports remain below potential. EU rules often require
Indian firms to set up local offices even for remote work and impose high minimum salary thresholds for Indian
professionals. India is seeking EU recognition as a “data-secure” country to cut compliance costs and compete
on equal terms with Japan and South Korea. Overall, India’s gains in services will depend on outcome of data
security status, adequate number of short-term visas, social-security totalisation, and mutual recognition of
qualifications. Both sides have agreed on facilitative frameworks on above themes, but we have to wait for the
legal text for details.

India has offered EU its most ambitious commitments on financial services in any trade agreement so far.
However, India and EU differ critically on govt procurement, intellectual property, labour, environment and
sustainability. We will know the details once FTA texts are released.

KEY RISKS | This FTA’s success will depend on how the following three risks are handled.

Carbon tax | EU’s Carbon Border Adjustment Mechanism (CBAM) began taxing imports based on their
carbon emissions from Jan 1. Post FTA implementation, EU goods could enter India duty-free, while Indian
exports will continue to face carbon taxes in Europe. Worse, although CBAM currently covers only six
products, including steel and aluminium, it is designed to expand to all industrial goods in the next few years,
potentially wiping out much of the FTA’s tariff gains.

The agreement does little to fix this imbalance. EU has agreed to extend to India any flexibility it offers other
countries, like recognising carbon prices or verifiers. But this provides no relief to exporters already paying the
tax. Also, a proposed cooperation platform in early 2026 and possible EU funding of € 500mn for India’s
green transition are broad measures that do not address exporters’ immediate, product-level, carbon-tax costs,
leaving CBAM largely unresolved. India may consider an equal value retaliation.

Regulatory hurdles | Indian medical devices and chemicals face high registration costs. Basmati rice, spices
and tea are often rejected due to unreasonably low pesticide trace limits, while marine products face extra
testing. Schemes like CBAM require certification by EU-authorised auditors and extensive data reporting,
raising costs, delaying shipments and hurting MSMEs most.

Delayed EU ratification | This remains a risk. The EU-Mercosur deal, signed on Jan 17, 2026, faces opposition
from several EU countries over farm imports and environmental concerns, blocking even provisional
application. While the India-EU FTA largely avoids agriculture, new objections could still emerge. Even in the
best case, approval by all 27 EU member states could take more than a year.

After years of drift, the India-EU FTA signals a turn towards realism in a fractured global trade system. Its
promise is clear, but so are the risks. Above all, the unresolved carbon tax is set to weigh on Indian exports in
the years ahead, like a toll booth placed halfway across a free bridge.
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The solution to the falling rupee lies in diplomacy

Capital outflows are hitting the rupee. These outflows will continue to take place until
India and the U.S. come to an understanding.

C. Rangarajan, [ Former Governor, Reserve Bank of India ]
N.R. Bhanumurthy, [ Director, Madras School of Economics, Chennai |

The sudden decline in the value of the rupee has somewhat
shaken the people and the markets. They wonder why this is
happening when the economy is doing well, characterised
by a good growth rate, low inflation, and a modest current
account deficit.

India’s growth rate in the current year is estimated at 7.4%.
Inflation has been subdued with CPI inflation ending the
year 2025 at 1.33%, below the Reserve Bank of India
(RBI)’s lower target band for the fourth consecutive month.
The current account deficit as a percentage of GDP in the
first half of 2025-26 is only 0.76 compared to 1.35 in the
previous year. The fall in the value of rupee since April
2025 is about 6%.

The villain of the piece

Since the trade deficit (merchandise and services), which
was $96.58 billion in April-December 2025 compared to $88.43 billion in the same period last year, is not that
large, the main villain in the piece is capital outflows. There has been a steady outflow of capital since U.S.
President Donald Trump took an adverse view on India and imposed 50% import duty on Indian exports.
Initially, the U.S. imposed a 25% tariff on ‘reciprocal’ basis and then another 25% because India was importing
crude oil from Russia. Now, it is threatening to impose an additional 25% tariff on countries that are doing
business with Iran. This includes India, although trade with Iran is only 0.15% of the country’s total trade.

Net capital inflows in April-December 2024 were $10,615 million. In the same period in 2025, they turned
negative, with a net outflow of $3,900 million. Despite months of negotiations with the U.S., no agreement has
been reached yet. There seem to have been issues that could not be resolved easily. If this stalemate continues,
the rupee will continue to fall.

We have to note that in the changed context, capital outflows are caused not by strict economic factors but by
fears generated by the ‘hostile’ attitude of the U.S. In 2022, the rupee depreciated by almost 10%. That had
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some economic explanation, such as the Federal Reserve’s sharp hikes in interest rates. But this time, there is no
clear economic explanation. Thus, the situation has shifted from the economic arena to the diplomatic platform.
When tariffs are getting weaponised for geopolitical reasons, diplomacy is the major route for a solution.

RBI intervention

India’s exchange rate regime underwent a change in 1993 when it moved to a market-determined exchange rate
regime. But the new system did not rule out the RBI’s intervention in the foreign exchange market. Since 1993,
all RBI Governors have made it clear that the intention is not to use intervention to peg the value of the rupee,
but to reduce its volatility.

However, the word ‘volatility” was never defined. We can deduce from the actions of the RBI that reducing
volatility means not only reducing fluctuations around a prevailing level, but also ‘moderating’ the fall in the
value of the rupee when it happens. Shocks from rupee fluctuations have a cost. It is only to minimise the
impact of such sudden shocks that there is intervention. Even then, it is not the intention of the RBI to prevent
the fall, but to let it slide smoothly to whatever level it has to fall. It may be best for the RBI to clarify that
reducing volatility also includes moderating the fall in the value of the rupee. After all, intervention, especially
if it is asymmetric, does affect the level of exchange rate while minimising its volatility. The present situation
adds another element — non-economic pressures acting on the value of the rupee. In fact, if India and the U.S.
come to an understanding, the rupee will appreciate.

Why devaluation is not the remedy

Will a fall in the value of the rupee have any beneficial effects? The import content of India’s exports is rising.
As a result, the stimulus to exports provided by devaluation will be moderated in the changed context. Further,
given the high tariffs in the U.S. market, India’s exporters are unlikely to gain significant access there. On the
import side, most of India’s imports are essential goods, with crude oil alone accounting for about 25% of total
merchandise imports. A fall in the rupee would raise their prices, fuelling inflation.

India’s inflation is not higher than the inflation in developed countries in the West. Devaluation is called for
when there is wide disparity in inflation. That is when we need to focus on Real Effective Exchange Rate
(weighted average of a country’s currency relative to a basket of major trading partners, adjusted for inflation).
It is true that some countries such as China have tried to keep the value of the currency undervalued. But this is
currency manipulation, which is controversial.

The fall in the value of the rupee in the last one month has been caused by the fears engendered by the
imposition of 50% tariff on Indian exports by the U.S. There is a possibility that the tariffs may even go up
because of new legislation in the U.S. The full impact of the tariffs will be felt only in 2026-27.

What is hitting the rupee as of now are capital outflows. These outflows will continue to take place until India
and the U.S. come to an understanding. We cannot ignore the fall in the value of the rupee. Capital outflows
will get accelerated with every fall in the value of the rupee. The required earning in rupee terms will rise to
attract investors in such a situation. When capital outflows happen because of the sale of stocks, they have a
direct impact on the stock market. Our trade negotiators must reach an early understanding with the U.S.
Meanwhile, the RBI can only smoothen the fall in the value of the rupee.
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oFq & R, ToryAeT 3 Qe 6T aHAfHRAT o e @ Hgol & & Tl W@ [avg gaedr $r gof fGor &
g1 38 gferar &l fashed Gaal W 8 Hsley fohar| 27 e & Horedl Y & HRd § 19 Wil ¥ 395-WE3
AN TR SIHINCA ¢35 el AT HohoHol S| 3T HRA el Hi¥ AR Fovel a&qu, eaeerse AR Aol
3cqre, 22.9 feforasr sfer SErdt arer T9red & s 9rwen 3R 3THT 88-Us FR, doeiie!, iR 3R R
FH G W A I Fhall| AR Tl & v g 7 731 G@r ol &6 § d o TG A FS A
el g, AT & A ST F 3cHoT el T AT FHAI-TAT H Fold H THAF AT | $F GHG
AT § THb UINHAT IROTH g §F STAcr & foh sie SR Seel Scqolel & 0Rd & YIF giaar & 307
ol & SAET §| FEETT Tg ST TFT N Uk Alelod oard ¢ o 3ARHr & Qe o gfovar ats aach &
el aTel st 7 $F HRA 1 I T8 ¢35 UEelk G| FHb 3TelTal WHARE &THT arel STHsil, hid, SeldATh
¥ AU TEAR AT 81 39T Hged g | ¢FT &1 371G oA foh 3ofeh AN WX 7 81 3IR9 oemeen f&
AR & ¥ dd Tlga 38 R&T §T & Tohel & Wold [T A & @ ¢ 3N TAT Fga a6 ARd &
o Feruan| Wifdhet 7 3R AR & IUAT 38 FAR T W3 Bl HT §37 HROT &

R EfRAd PN
98 997 3R e IR gastdarn

3. SIdieTe 3, ( o @® rdarEh § )

Date: 28-01-26

HEHER 75 ool A IRAGT ART-WNT d0 (37) & RNEX @A d guesl A ik gudg
IAET HT 3eFe 3P al ST oA T IURYld # oRA-Sg & drw g HFd OR @A
(THEIT) T Tellel Y fEAT TT| TUTTHAT HIE & ITER Tg THEIT gierar 1 ar 937 degaeunsi & &
ATl T AMAGR 3STeRT &
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3o A ol 37 FASS B TN AR I I Sed Fgd §U g X@ifhd AT o gfrar & adene ay
v 3 38w & e gl B3 HRA & WY g THEIT JUY & gfAdl & FH ool & Fed 3N
& A ggell Fod eI 3§ UHET & &l IRT Wi T Ueh FIST SR IR BET 3N Ig HIF d6IR
dRash Fhel Wel 3cUg (SN & o Te DU REd &1 gfafafted wem g6 vRdv & 3mRer
GART S@NT AT 39 NG & & 9 AR S A A5 Wil Meledr & @Y caraiie daul & 78 faem
ar gl

HRA-$Y THAT & T STqdhd 2007 & YE g5 o, Afher 2013 & Ig arcl ¥ TS| ST 2022 7 aredr
H E A A, ST IFAH dF g &l R AR JONT G QA deg AT & IR TR R FA
A §1 HRA JHE: ST IR FAEROT MR aeG3i &1 AT a2 g, siafh quda do Fgeaa:
Yol aE3i, ool Hiedaehr AR e@faes curel v 3l aar &1 Uod fad a¥ 2024-25 & #RA
3R 27 oo & HereeT §Y & g a3 3R Farst H FHor sFOR 190 3R STeR & 3HT&h &7 ETl 4 fad
ay & gl & @ FEGRHT F efaueid AR 136.53 3R STeR g

SHH HRA 1 AT 75.85 3R STeR 3R AT 60.68 3R 3o’ AT JUIT FY AR H Teh F3T folaereh
#fr &, Tor@err 3rdter 2000 & RAdeSR 2024 oo gcgeT facel fAaer (Thaims) i 117.4 3R 3TeR @l 39
THET & HRA 3R AT da & orEl, HEIRT, Mzt 3 3oa FAqe AR HT TETEr H ot
9o, ITEU 3R AR H1 d¢ldl ¢ & AT v cargs aifasler e & 3MHR fAer g1 I ThT
HRASY AR & U HAgsl Teh SN HT 0ATch SEdldsl w6l g, dfoh MAdh Joacdaedr & & &
HRT 3R $7 & AT dgeld di¥aeh SR aTdTaloT H 3T §¢al &l T &t dlell ST &

3H THAU & dgd aldl JaT M9l e9R arell 90 Ufderd & 31feh a&d3i W 3T ok YB3 & &
HH AT FATT F 31, Siafh $& 3T a3 W 3@ A0 auf # woeey s & gerr Swan| I
THET SAOR, fader, F@es 3R gRA Fofl, e 3R gk, guem AR em, Bfeed g,
Foifaefady, 3anar IR FA & & 7 TRl yfdeeyar & Rarar 1 JF avg3i, danit & R 3R
AT T S &, oifeher fAAer H6T0T S Heg 3Rl @ Folshv STt |

faeter 3R vl HgaleT HRA-$Y ThAT &1 U HE TOH ¢, [0 SEUEId o & ARG Ut §
IR HF HgHY R FAraR HI dorar A ARG FEINT HRA-SY THET HT Teh AR Hgeaqor
3MITH 8, S U o Aehellehl WEANT T TR &1 STgT T VBV Fellel Farolloll, BrAG[chod 3R
YIS S W YeFed # SR HClS el &l AT en, dgl #AdesA FRd, srdsare @ fages
IR aEwR-fehg & ggAter o servem|

AR & T 39 & 6y thdT fafd 3R e e & arg-ary AR & e SR @ 96, Ad ST
sfear 3fFae & afa &om a6 IR ART QT 39 FHUST, IHST R gyaar S aEr & AT aar
Hehall, FET ARAT AR 3R 3msdr Qansit & A & fav gudT du & elarsr geldr 3R dRd sffen
T QU H Aiehgr T
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QWi H@G & TSCHIT @ AR & WY THAT Teh 3R IR & AT 3qHT Tgoll FHSAT &1 589
QU He T fASREr e W el @Y 3§ HRA @ Sl @ dedt 3y F ot wmer fAeEr| Sg oh
deldt & @RI, AA, TIGhTe AR HiAwd & &7 # #Hieh Goldt, T8 o ol ¥ 96 HRA & §9 TR
H Qart, @, fAaer T g gt i ggaT e gl

$Y F WY THAT ARG & fd AR e & @ e & gor 7 3EA el gt & @ v &
HRAFAH MH 33 & fIU ART & ool 3 H gfaeqel soe, dar &7 &1 o1 306, HAd 7
fafaudr o=, ¥ 3R GdeaAeher el fr g wa, WUR ddeld H A9 987 # o & qTL-ay
JITEROT 3R ST ATAPT & IRATeIT T EATT higd AT T 81|
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IS WEAWT FT 74T Far

HUTGhIT

Fdd: ¥R IR Ui §u & @ra @3l gasiiar d1 Sieel ST S arel Hd AR FHSIAT (THET) g
AT 38 GHST &1 HAged el SHIAU &g ¢ 6 T§ gfaam v ve U ey arer #Ra AR 27
WWW%Wg&T%IWWWSﬁ%ﬁ%WWWWGW FIH FLA
hr AR A aTel IARDT AR DT 1 Fg e GAr § 1o 391 fAehoq Uit g1 3@ T H gfte
3ANET AdRT & 39 JU=T ¥ 2t &, S99 g eafad & W § F 378 g gHsiar a8 AET 3w
3TRTYT ET foh 3ANPT SHH S S9N T HIFAY FY|

adad H ER® & A & ARSI & FAAA AT o & 39 TASIA I UG A Il 3T FHSId HT Th
e 3cTTE (SHEd) & 25 gfaerd & ek § 3R S 3Raw AR & v s e € T § 5 e
& &Y 98 degaeArt H HgART St galt i AR 3R A & AU HTE Tl |

g A 3w FHE @ a0 Yol Fe & AT USRI A 8 g 0| 30 §Asia & @l
T &R, arse, A, W, F6e e R AR 3T Yo A HRT wdd g, agl oRd 9,
W,myﬁ%ﬁvqﬁﬁﬁqmuﬁqgu 3mETT gEfl I8 o Seo@a § & 3§ gaEsiia @ ot weit
& S IOTAITCeh FEAeT 99| $Heh JHellal R BT, M3l 3R FHerel AR & JUT H AT HTE
el

i 9 AR FANT @ & g 1 THAT gl & [T A 8, s@faU 3care & ARl §, e I8
o @ 3 daEla & UAY d@@e R aRe @ Al wifdr gl WA S §HT o, 3He
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HEUINET $H THAT T HRAH oI 36 H IR # GUET AMgT| Ig IR HRAT eafagh 1 fagy
T @ KA N 3 9 H AT e H S G Aol ST T R, 39 A A FIS FE G SIS
Sl

37¢ AUTaar R Iculeehdl & TR Seeld w&g@ﬁﬁﬂwﬁ%aﬁﬂﬁmﬁ'ﬂﬂmﬁﬁ,%ﬁ
fafAse ugareT s 3R 39 Tod 3T AT d¢| ST FASHT Aal Pl T Fobal b AR 3c9lG 3TYaiT
3 AUTadl & AT & & S Sd 81 HRAT 3eAAT & 39T Icurel H FATOT favaEaly AR &
T8 A% & fAT it R T g, Fifh sEd & MU SUUR &I JAsT 3R & &7 H §all 7§ Hebell
gl

forsT e &=

AT FTHA FT gaR

Date: 28-01-26

JUEHT

R AR JUIT FG & ST FEIATET FHFd SAMR 7T FASAS (THET) TR FHIAR H AT G el
el &1 Ig gfetar & 37uel @ 1 HY 5T AT § ST & 3RT AN T SR IR AT g1 TgleTe,
1647 HRA-IUIT F1 RIER doh AR Gl 9 & A3l & HJag del SR de AT 767 T 54
I W F 3T FASAT T 3 gEAER §U ATfh I FEAT TG S T IR Redl P A Feret
I ST Heh 3TeX0T & AT gt qaill & 9RT-UUT §6 &l AARS Agiery & Toft qgel3il @l el el
dlell Teh A9 Edldsl daR fham g1 #IRd 3R U9 da @T 3R GReT W FEANT Al 9§k FA1eq|
AN TR TEANT & fow weh egmaes @rar st @eAfd @ a7 fhar 9 ) #RA 3R QU d@9 Gansit &
&7 H F% 39 & F Uh-g@El $HI ARSI H FARIGT F & [T @eldl| JUaT §9 o dARA
OTE A YeTs & dIG HIHPIel dIel &of T 8 go«T fear g

STl oeh SATR AN &1 &1 §, TE Slefel HAaddd T gl & a1G & o] g oifehet 388 S g1ide
§3M ¥ a8 3ea@eIg gl a¥ 2024-25 & #Rd- WY H gfauelir AR FA9 136.54 3R SieR &1 1|
R o 37 ¥ 75.85 3RS SloR FHed T a&Ht &1 fad fRar Safe 3@ 3mara 60.68 3R Sfe” &l
WIWWM@WE@M@WW%WWWWWH%« B[ 3cU1g H 25
BT 3R dRge cauR 7 e g Reuery I@d &1 aiar gai &1 dar & & off e SRR Rear gl
38 o1 W WeAld St & b qUd da R @ 301 gl arell a&d3i & U e & 3R w 99.5
BT W ook HH RPN Safh HRA 92 BEY A 38 a&3h W Yoo H 3G AN | FHSANAT A9
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BId & RT Hed & @A & 30 HEE TR a&3i W Yoeh A Yed AT &I HR SHAT G UR-4R
9T SWM Sea@eld § 6 QNI §u & Feed @A FAkS oF (@) ) Rad @@ & g
Il 38T g TeATa & & o6 foRell off 3107 gor & G arr arfiemdsT IR &1 o uereT foRam Smee|

39 Thaw &l 3ifad §T ¢ar Td e g 3R gl ugl dr e 3muiRa 9w cuaewr & ufa
Ffdaerdr 1 Slerar 81 W ¥R & HF & HF Il 3gH Heal W & T gram| Ggell, Ig AR &
Y MR FASHT &1 e 787 &1 3Ra 3nh off o T6d & W ¢ Afdd HRa 1 06 IREaRs
mﬂmﬁw@ﬁa&:@%maﬁwﬁaﬁmﬁwwaﬁﬁsﬁmﬁ@@ﬁﬁm{m
T g g 3T gl oI, HRA & I GO R Afd Hr Feem wEn wifgr AR e A
3edTHAIT T @ HH HGAT AMRT| #RA o AT & Tid GoardeT @ § safdv aAea &9 @ ohi @l
HH HIEAT T A gl TRV IR T Folc 58 Gishar & arfeh lieh ¥ Y& Hlel dHl Teh Schse
3aET g1 3Hh HTARTFT JuTadr 0T IR H AHedihe T SR § ST aredd # N «rend g
gl

HRA T Il dRaS Hoa Y@em3it &7 BEAT 911 § o T§ 31eH g1 39 39 9 & cUAR cqaeUr3it
AT "TATT IR FHAGRY 1 q9es 3R garfashier @aEgilar 3nfe &1 ffear a0a @ g & geml e
HRA T 3T AR GURT T 3 S MMehHAS ST A T G111 g T8 hael deff IR FASIAT H1
ST o ITN S R & ogaarg A Jfaeadfia THAT & T 1A 3Teldal Jg gldl ¢ fb d ARG
HGEAT T AR el ggra| AT HfAETUIcASAT & HROT QT {1 IHARS GUR Afasy F W@ Al @
o H HGGIR AT g Tohd &l

Live
feccadia

o _ .com Date: 28-01-26

gfaT # AR FT Fg T FIR

IUT FAR, ( IR™S e )

R 3R T TG F ST g3 HFd AR FASHT AgiEe A & &, aFd B awa /vl o, )
HAWSET HASNAT AT ATceprioren fAardansit 3 sifasa i gt @ 9Rd giar &1 a6, W9
IR AR, Q= P FH AT ThH-gER BT 9gd A g1 IJARHT o Al P & @l HfRAT A &7l g7
Sa1eT fdehel, afesh TheRwl od 38 TN He 9T A g

AR & JUNT TG & 3cel W 15 T AT Yoh ol 9T &Y, SHb 6 T§ AT o A ¢ &
¢ fo QUi du AR 3cUEl W HIS Yok FAET oI Fehdl| TET 6T, IARST H 600 fSferger sier &r
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foaer et 1 oft g arr B Merols & FFel W Ueguid €U & JUAT FG W ST gold ST §, 98 G
gferar & =l 1 fawg oo g3 ¥l U A, TORfas & W & ¥ aRed § 9gg AR §1 FE, HRd
off U gerdeT T HRIAGIRAT F G AL gl FHT & & HRA & faurer aoR IR e sifasy A
3gfAAd FHsId €1 3afT gl o UH-gEy i NG FHEH T61 T ¢

HRA 3N AT da &1 g FAHAT Fhdell G &, SHPT 3ierel gl & @ IR0 S Ghehl & 6 30
PR W AR ol & Tgel & AR fad &A1 &hic S o Tohd & Y& A fodr & o @ oem
HTARFT 25 BHET Yo FCMAT ST Fehell &1 ST o 0 [T §F § 9N @RI el AT & deldr &
3Mg | gleilfeh, 30 FASNA T o] 8 # 330 & THAT o1 Fohcl 8, Fifh JUNT T 7 Fdg &
IR gl & oTg 8l 27 &2 Iell-3Huell HHe & 3H IR S| e ST 38§ 39Tl ATl & 9] Blel
Y I FE TS T, AIR SHHT dlchlteleh Uolalider BT JgT g bl ¢ & 3R 3faae) s@ 399
q 1T 3T A9

Uod HlT 18 aul & #Rd IR Wi da Fod FUR FASIT & @0 @R 4, #R & SRoT &
Wﬁmaﬁwm@ﬁ,aﬁm@%@%mmmﬁﬁaﬁmwgm
W@raﬁqﬁq%@raﬁmajﬁmﬁﬁmmq@m@ﬁHdl{ﬂ%’ﬁlddlgﬂﬁﬁl‘(’
ag?rsgf%\ama*l R I AR HY 3cdrel I HeHT WM IR §, dAfched HS HW 3cUE] W gHA 30T
IR® & wld T & S Tl AT 8, 3TY §ARDN O JhAT g Fehall &1 T Re, Tel 3R FI
3ol & Hatd W gH forgel Raraa v e off, g a1gl A Fh, AR sy gasildl & -8
TATHTASH &1 gl

IS AT 8 Il § IR Ahh dR W G, o oY Sl geil @ gl arerr g1 JAUR 3T Sy et
3T dlel ST o o el o § T 30 @ASA & o6 gl & S oEeT 43.5 g9 s I9d & ¢R®
SH gl SUEN| 30 GAsid @ gART 90 HrEdr & 310 el g ¢ & Ay U geif A 9 gehel|
IANF RNE T IRT & ST FRISRT &37 F UaFdT 9T AT, 3Ah 3T FHSIT O Tl g7 Tgd Fer
¢ WHHT HUST, TAT, AS, M FRIIR e A I3 ITIR Y F8T ISl gled dlell g1 Fof FAGA T
3780 ST 3TERT-31elaT Yok ofdld I 8, d YT @1 SIUI| SR o7 st Ig 87 & o g7 &l & 93 9oy
USHIR FoleT BIell 81 JAT o AR & ¢, dr STl 3 a1 it &l 3T Braer g, F3ifeh
Y 33 AATaTSS AT F gfear & 3ol g &

faeg IR # Fa8 Agcaqul FRIANT et & g &1 9T Tl §9 § Ao qor el gfovar & et @
Gl 31T &1 'Seeg I3 A1 3HS Ugel A H A& BIAT WM &1 Ul 3ooicd deheilehl & HHl H 3Tl gagar
BIdT &, SHHT d BREl 3o1d 8, $Uhl AAH Jhae 09 ST & FEHIART H gr g1 AR oo &
ek fod &1 A ST §1 39 R @ #RA- AT Ju FASa # e ddfad
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gTelifoh, &H g7 I8 &Y @l T I d ¢ [ 319 dF g a-TaeT &2if & Iy euuR gHsar Rar g,
3T AT aF §¢ I, JIfehT §ART 3T FAET §GTl SHET TS 3 dolg df I§ & b gAR 99 3% ol
CFAlan Agr g1 38 folgrel ¥ 38 #Asilad ¥ g4 Ace A Al §1 gAR s<dl & NI & GEAET A
ST GgeT &l IHaE fHelem| 9RAT 3T &1 and faffiest 8 & I & g &1 937 doR A
deT 3eTeh ToIT e il s FEufaar amare gl | R 3R QU 1 3erer A S o, ar Jg gfaar & ar
ING @ 3HfAF ISE @ AT Bl 3R SHA 3nhrer & 3 o S5 T, o AR g v gfaar @ AR
HeH d¢ U SHIIUSH HASHA & Scall HAgeaqul FHST S & ol

ST A FIT AR AL & TRl [ 50 FASAT F g H AR F hg IR T G F AT WA Arely
a1 § T AR sHY AT e Al § 3N 98 giAar 1 @ HGT AT 87 38 g8 Tided @
~gAdH RO o @9 W @ & ;T B, 3Tk FW & g5 Feldl S T ATl VN gAAT & 93 U FH e
fAeER 3T & AR dord &, Tl Fore 3 Fhen 3N IARKT qara Rf¥er wgam |

Ifr U9 T &1 F971 GArr W1 8, 3AfoT 6Ra 1 AT & WY FEAATA el H FIS HoaAS g
gl | TE THSAT 37 =i T o7 HRA & AY Hord AR & TAT IR Ham |

Date: 28-01-26
grae fAftr r Jorar gl At & T g Fhdl
TH e, (I HEET, TS| )

e TAENY fqad A @ ot 5o et U facst @sT aa & SfRrer & o W gl Pod fEt o
grgel & 9R A grar fRar r R 3egiet 39 A T U uAT Y @F AET fRaAr s 3R W &S &NeT
Collel & 3¢ & T 30 IIoar &1 & @cH X &l el d1fel, AR &I I g [ g 0T 3uAfarar g,
ST faenre &1 377 Trsiar ARAT & o 787 &1 S Fehell |

S U9 Heol A S@A H ATaRTHAT &1 FHHT HROT g1 G AT ITURAT AT 7 gorfar 319 arg gy
oo T §| TS, IA, TSI, aAel, WX IfE S el dh TAENT oI B sl FHEATT I R oA
3R AT 3T FATTT FHr HUET Hide-faurys faew AfT & t@a 9, 98 919 39 9 S8 @Y 99Ed 4
e 5ol e &1 Solc oo aF avl & %S =1 Far gl

Tgl Teh a1 AR TISC el S g1 gierar & @3l gel & ur eli¥a afbadn gial § 3 ug & eqard #
37T fAINIRIFR T ¢, W AAE & I AT e §1 96 SeiaT @1 durfard aed 8 gfafafer st &,
STAdT & Sl o G IMATAT F IFH TSGR @Il ¢l 3d: TG T drehd [AANMESER & 77 & 3997 g
e A s FANRISR # W@ifhd X &l
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sa% 3TAET A e gEeufdAar gef, oRome 3ae & gerd g Ue 3ereXor o argem feER &
AT & TH B ¥ Aged (Ae) H FHANGS-IRS §7 & gRT & oer T g1 Jasit & dag A
qEdehIerg TAATOT & AT 38| SHAT ENVOT &leh TR 36 T ST Teh [Aee &1 e 1| A v =g
feram| uet JEiaeTer Fare <efar Tl 34 [{elf@el 7 erel &1 Sifaqees A7 deoe W T F&il| 737 #7H
awgm—sﬂma-fﬂaamlﬁﬁw%%WaﬁﬁWﬂﬁ%ﬁW%lww
difeat @1 A & AAOT w1 giaT TS g, S8 WG, i, golel AR Hehed TAAT gar &1 qEdeReT
$ifaerar, 3=faear, ThoTar 3nfe & 3cuesT 3M9er3 ¥ AT & 1T B

TUAHAT g A & ST F FAT FACN B, WA & Ui Segiel a3t A 3cHE TG g W H o gorgwr
HRIX &, IMa-Hesl deh Ig WU A7 g1 A W Fraumsid 1 o @97 39 Fiwer § g o9h g1 uw
ﬁﬁwm%wwwﬁﬁﬁ,aﬁagmﬁ@wwaﬁmmﬁﬁ%mﬁ%%ﬁ%
Ay Afdehal &1 AAH oETd & IHI Aehl §¢ STl gl Toh T, AT & giar §, g@ldl "B
RO T GaR agel oaTeh &1 F Folra FAhr ANTA3i TRy ST AT AT & HUR 9 & S
A ITAAA &, W F TSR Fr Aot &1 Re & St 81 388 qie A & amanfsis- aepfas
qeT 3R o gl g1 urer g

AU F $¥C W Rew & @ordier ag &1 AF 2020 # e foar an dorwrd (Senfd) &1 o
WHNT g aar & dfad o7 |

TERIAT &Y & U9 ANl & HHARE A, Taoodl HRA Ay W Hag gl W 0 A, aide AT s
& fahra @ 8w gg7 ARYfEhdl & A HT & To H ATCIH §e1 TS | HHC @RI A &1 3ugr
§3n|§@ama€@ﬁ:émémﬁ?mwmﬁ:mammwa@mﬁtmél

AR dlhdT H T HAl g, TG & HAGa™l, AAvaR aiae A & 3uhier & arere 3T o g
I A T SI5H GO Y AT g1 ERrel JHfSTET A oy HAA X GeATdl IEHA ST Hehell g1 §H G
Horell =feT foh ol A% SToleer g1 &1 0 giodic & sfde gaedr gl safdv |iwe @t &
39INT {TeAlcHS i | gleT a1 y|
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