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Empower, Be Chipper

To be Al player, big investments are a must in both electricity & GPUs. India has to
make a choice

TOI Editorials

Advanced Al chips, called GPUs, are quite expensive. Just one of
these can cost over $30,000. Yet, as of last Oct, India had
deployed more than 38,000. Last year, our data centres, where
these chips are installed, sucked 1.4GW power from the grid,
which is roughly a quarter of Delhi’s peak demand. By 2030,
these centres could be consuming as much as 8GW, exceeding
the capital’s load. This is a clear sign of India’s growth in the Al
universe. We have the human resource, and our “compute” is
growing. But, is the pace adequate?

The answer depends on our Al aspirations. If we want to be
counted among Al leaders, we will need to do better. US, the
undisputed leader currently, had 62GW of data centre capacity
last year, which will grow to 76GW this year, and 134GW in
2030. Its lead over India will increase from 60GW to 126GW in
four years. US also controls world’s supply of top-tier GPUs.
That’s how it has slowed China’s rise in AIl. Although Trump has allowed Nvidia to sell its second-best chip —
H200 — to China, it must first ensure adequate US stocks.

And China has been slowed, not stalled. While we have 38,000 GPUs, Chinese firms have pending orders for
2mn H200s. Given that Nvidia has only 700,000 in stock, it’s clear that GPU prices won’t come down anytime
soon. China saw this coming 10 years ago and has invested $150bn in chip-making. Huawei, Alibaba, Baidu
already have Al chips, although not of the highest order, and ByteDance has now developed one. In two years,
Huawei hopes to catch up with Nvidia. Meanwhile, in US, Amazon, Alphabet and Microsoft have also jumped
into the advanced chip fray. Where will we be in 20287 Still making 28nm chips for consumer-grade products.

What are our options then? We can temper aspiration with reality. For example, our per person annual power
consumption at 1,460 units is half of Mexico’s, fifth of China’s, and roughly ninth of America’s . As Indians get
richer, they’ll want to use more electricity to run geysers and ACs. High power prices due to Al demand could
hit their quality of life. So, should we scale down our compute plans? No. We need to think big now. Advance
the chip-making plans, whatever it takes. Expand the energy infra, whatever it takes. Thinking small won’t get
us to the head of the pack.
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The Economic TivEes Date: 17-02-26
Dhaka-Delhi, Enter The Pragmatic Phase

ET Editorial

The arc of Bangladesh’s recent political upheaval has come full circle. What began with ‘India-friendly’ Sheikh
Hasina’s ouster in August 2024, has culminated in BNP leader Tarique Rahman, son of former PM Khaleda
Zia, taking oath as PM today. BNP winning 212 of 297 seats marks not just a transfer of power, but a strategic
inflection point in Dhaka-New Delhi relations. Rahman’s reported insistence on reaching out to India’s
leadership despite alleged resistance from outgoing chief adviser of the caretaker government Muhammad
Yunus is a sign of maturity, as is his avoidance of referring to India when questioned about frayed bilateral ties.
India must reciprocate with equal nuance.

The other positive take has been the Jamaat-e-Islami-led alliance, punching above its weight during the interim
phase, being limited to 68 seats. India must read the tea leaves and engage fruitfully with BNP and Rahman,
who has, in the spirit of the times, articulated a ‘Bangladesh First’ policy premised on equidistance among
regional powers. India’s ‘Neighbourhood First’ policy speaks of equal partnership. This can be made more
proactive now. The 2001-06 BNP government — when Jamaat was a coalition partner and Rahman seen as a
‘parallel” power centre — marked the lowest ebb in bilateral ties. This time, both sides have much to gain by
keeping an even keel.

A genuine reset of relationship will require substance: progress on trade and investment, movement on Teesta
waters, credible minority protection, curbs on Islamic radicalism and anti-India rhetoric, and stronger border
management. Durable stability will depend on both sides choosing sustained pragmatism over short-termism
and playing to the gallery. Rahman’s tenure as PM could bring about that pragmatism.
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Cities of debt

Date: 17-02-26

ULBs need more administrative capacity before they can tap the market

Editorial
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The government’s updated ‘Urban Challenge Fund’ has
rendered the attention of urban local bodies (ULB) an even
more precious resource as they struggle to complete unfinished
work under other schemes, including AMRUT, Swachh Bharat
Mission Urban 2.0, ‘Smart Cities’, and Pradhan Mantri Awas
Yojana, which also suffer from chronic underutilisation. The
government has pitched the fund as a move towards “market-
linked, reform-driven and  outcome-oriented”  urban
infrastructure, with the Centre covering 25% of project cost if
cities raise at least 50% through bonds, loans, and PPPs. This is
an attempt to incorporate fiscal discipline in a system that has
never properly devolved fiscal powers to ULBs. Many Indian
cities cannot credibly borrow without first fixing the political
economy of local taxes and transfers, which are shaped by
State-level issues and under-investment in municipal capacity.
Requiring cities to “earn” their growth risks sidelining weaker
ones and shifting the focus from services such as formalising settlements to developing monetisable assets. The
%5,000 crore guarantee may ease borrowing for smaller cities, but proper accounting and administrative
capacity are essential. When a Parliamentary Standing Committee asked about the Fund’s eligibility criteria and
application process, the Housing and Urban Affairs Ministry said that it was still “under examination”, a
possible recipe for politically coloured spending.

Across sectors, the Centre has, since 2014, increasingly reduced the share of public support while asking public
systems to fill the gap using private finance. The CSIR was among the first casualties and urban development
could be the latest. In higher education, the move towards infrastructure loans turned public universities into
debt-laden entities that were expected to recover costs by increasing fees, affecting poor students. Studies of the
National Health Mission’s financial management have documented long delays to move funds through
treasuries to implementing agencies, so in practice, hospitals have been asked to maintain services first and
receive money later. Audits under the Ujwal DISCOM Assurance Yojana have exposed significant non-
adherence and implementation gaps in the power sector. Private capital is not illegitimate and public systems
should sometimes raise revenues; the issue is that the Centre increasingly conditions public support on market
access instead of ensuring minimum service guarantees first. Thus, while the Fund’s instruments are legitimate,
it will increase the risk of becoming insubordinate to “bankability” if land records are a mishmash, ULBs
routinely violate ‘master plans’, and renters and low-income households do not receive additional protections.
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ST - i dPATEer T eMfa A AL Feran

UG

JEATGET & AT GIUH & TARHR of Fal [ AR & T F&ul & Jae FIr e 59 I &
FROT § dgT & FATST I IIiheclall FATST F el AMAgTAh-AiEepicn Isasifd 3R fAwr i g
W HBN I A1 I T & T A H a3 & Uh g9 o7 FAaRade dr fhan, i
Adcd AR 3T & AT H UIfAS 3Alg H I H{3 IRAT| Heqaeds feg3il ( 8% 3Mamar) i
IR S=irr T/ m| ofeheT dlel 1 faeevor gdrar § o Jamsit o o fcedd STATT-U-3TaraT Hr &
oTel, 3Tel & el Tty ot o @i foham| 21 & 1.32 S Reg Aderansit o o e s
FEAC dTell ATAYT R AT FAUT FIR N g5 TIREAN 7 68% FAAGAIA o IR F T87 A
aﬁtﬁmlﬂ%ﬁwwﬁw ﬁtcrfﬁmamquﬂww MTT TR ITUTRA &-Tolglell AT
mwa#%—gaﬂéﬁqﬁrwwammﬁ?méaqﬁﬂ?h@mwﬁammﬁﬂ
30ic, JRETAGT $eegy o fgargdr off gl &1 | sdifew 3@ ufd cafFa 3my aifhearT &
W%l%é&rﬂm,msﬂ?ﬁmﬁwyﬂ|aﬂsﬁmmaﬂ
HIAT I 3Tl A BT GTfohedled oidr 3Nt IR 31faer $r 3R A8 geheldm|
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fEUX T HRA A 3fa & faw it amreEs

dffedie Foa WA 37T gHeAsT, ( FHAR FR F 7@ FAST )

A AT o Th fAUNTR AdST AT ¥l dveney aeefere @il (Sieadh) wr f@er a-fders sgAd
Heol ATl Sl 78T, Siosh ATl X bl HTERAT, FuTR Tohrd iR HEYETA HAREAA & SIG Tl
feeRar &1 Tahd B
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Ig YAId Ueh HHT FEGT Gihar & SA1ET 58 &0 W TG 0Ty St § foh 9@ gdlier & amee 3k
3YA-GIS & d6 U 3T H8 & qG01 A6 g1 Teh HPRIcHSD Hehel deehlel G@aT &

STHAT-U-SE &1 HHASIR Fedied qalar § o Heldl Heeddll AT HT ol Tl &1 o TAST & o
REal & STATHAKE! SAASTS HT TG g, Afehed Aleq o Seeud dmehal I &l Hidel § IR T &
g TeAT ERaT e arelr B

T ofY VET AT AT STecarelr gl fF STHIT T 3R WA & IAT| 3T sAedsh, Aol T, 3R ae
I TSI T STl HiT &TAT FRHA &l 3HH {IRT T g Tohcll &, Afched TR Te719 =1 g

waﬁéﬁﬁmw&qﬁaﬁrqﬁwaﬂmwaﬁwa@aﬂm$ﬁmm%l
WW@WWWWWWWWWIWqEHd aes EATT 3T 3T
&H Fr dunfaAsar & I/ & fSFdAeRy o &ar gl

ITEURAT T SETAT 3 AT Tl UTCaN| AT, 3T [rivetiR 3R HEAUWETT FURT 1 Graffisher S gram|
SRl garsit & ARAT, Sareedr AR ARt H AT dr A7 N WHR B AN I FH W
fAeR el 6 ag & werafaew gafar dgre Xl 8, o &1 o dlerdy § 3R seudeget # Ha
3TREET AT B

JTaET e A &Y AfARTdRTe & AT AT T8l FX Tohdd | fhaT 93 ToTelilcded ol HI TART §T & a6
Y Gl EATcHE 3TEelt YT ST §1 Hol dcbrel Sfqeer gerer #oa o g1, dAfdhed Tswelifad grend
WA $T 6T T Gl Eell AT

I H TARY &Rl & [T Tohiid & T GAGUA TR g1 AW g8 & AR H JgeAl Teh e
qT T8I, ofehel % Fg) gfaueia Redi v g& 787 gl =@1fgw| al=t &if & cardes Wil 3 3y
Tols W S A1 Felt AF 9T €T usa wifgw|

o dl SECTGe H AAST TR U <Ifdd & HRY @ IRATNG g @1fgu, o & ARJ-SPde g9y 38
Teh #Heg de WA glel AU STeTeel & A Teh F81 elcl daTieh Heeddl & 3hyoT § qoarr o g
Ty U AT & AU Sr@a@ds o el Fevel 8, et ez amder ar 3nide Aol e & &
qrT |

S H Ar & AR o Seow@eld T gl FTel T HEWAT H g8 FHT g6 b UA iR HEIETA
ol W S T Tsleliicleh HhAUT AT of, 3HHAT 0H & [FUX el &l gham|

SIS & gT T@T| FET Tfoeahivl SR el Mgl o Aidelieieh fe@rar, & feoqolt, & daeaeher fAearl &
3R Y & Giell| AT G A Fealfd 9§k FRIR gl &

IRa & o Ig g {-iglf&d SIg1d 1@ FT gl N9 I¥ ARG HT TIH Sed@arT GT Ig dolld Scler drell
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Real & T8¢ T F AT 39 Thfas gga 3uAEN & Thdl g1 FHI TR HT Ugel & AT TEr A &
e @IS foe=or, Tar IS o 3Tu T 3Ta HEHIE 1 Hehd & Fehhl ¢l ool feal & ol & afolt &
EATASIAh FHealided fsid o qardl & F Idlehrcrsh shed feuial i deol o= off sRar ser Fohd €l

3T AR X arEaRe AR & FRRAr & Ja8 Asiqd haed 1 Fafaefad, el MR, gears e AR
‘Gaer € faer R Tolfd & FW 36 AT alal ol 1 39H # Sisd g1 U R qdl g5l & R &r
3ot I o et gl I IREaResdr Afa &1 Aefeds fbguia g @ifgul

T PR Seceer STEdl gEasld & SIS el ¢, Safh PN Jieeer 38 Seidl 1 FAHAR & ol
ifafRadar 3R semrer Fr @E 7 Fodr g gfarayt & dg deee # WEifae aEeeT §9 Er o
$dol TS, diedh &I fgal @r o AT gl

Date: 17-02-26

TUHTS ST Y o & i swiferer

gY d). ud, ( due 3ifesray RO w3seasT & 3ureget § )

5 feoel & R U3 v RIWX FFASA Fcalich AR W & Ueh Hlel T e g1, diosh Frordiford
m?hmgmwmaﬁ%lu‘s’fﬂwmw@rwmaﬁmﬁm%ﬁ:wsﬁsmgé
deheiieh & I3 fa@el &t genfad &7 38 @HETGRN Td diehdifaeh Sellel =Bdr gl

$H IS & AILIH § R UTS (BRI gefosta) & o1 =ral &l JRaT vd gfaeqeicas oy &
A A3 & s 38 9T H AR AseAr agar gl 8 & i @8 omnfead g @ 8 AR Pl 7@
IR FT 3@ WA & FIE FuiRaT FT @/ 82

SHA Jge TS Foeh ISt A 2Rt A gu 3N ugeh IR dfRawh fEior A dar REw @EAe & @
g1 Uchiehrcrsh &9 & o Ig 997 aRade 81 99 & NSl # w6l 7 $e T T § UNE AT & A
IR AT W Fed Wi 57 T T ARG & AT F Ig 3MASTT 31T Fg Pgal off @I &l AR
TS IRETSTT & Teh cdehoilehl g d W A el gge] & &9 7 GAURANT A & G & ol g
TE IYUTTHAT ieg AT & AIGdl & [T TS dlel 39 #F & & g1 § 6 R aelid &1 355
fosh ot &1 9o & oo eaTaeh Aidelfae fBdl T qfch & g =ifgu|
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HRA T ToisT ofiel Aledsh T8l R MR §1 F AT T3 § Ayl A ol9T, ol I g2t 3 9
AT ATt | ST el TAHT A AR TS ¥ AT fawgerd ‘=@l H fasterd foham aram g1 & a9 9% &-
Hegiear 3R srer dw qg’u T SR NHI0T, WA Fod & fow wams, gefeia 3R faeawsi wrs,
fafareor 3R smqfet gaensit & vas, $N 3R @eF FgeT, T FaT vd Tl 3T F U TS|

g TieHT WS FHF AN HR TAR—ca F g A & WEae AFed & da W @iferd axar gl
50 %A H Aol s w oo SN T S @ g1 A WIS & oredd U AlSel F g, S IuAeT H oA
gl & WY & fhmrad Ud Sgamd a g1l WA § FASR FoAlFeiaey el IReRd H Y e ¥ @
Y Y Teh| TN TS & AY HRA Fg STl A6 & fob AamaR ifard &7 @ 93 4a= 3R srcareygfare
gunforl a& & AT 77 I8 GohdT| 3T& T 3T e 3TN & dhg & I@dTr 1

$HH YATAT Aldoliolh FEELT HASH, SToidig & 9id 3efhed S 3N Bioedia damit & faevor
Hecaqul &1 SHY T3NS dhaol HRUNC il HT Y&ieT oAel, dfech Ao HI &THABN FI g A HT Th
3YSOT & AT B 36 ANE TE T 3N I ot caragiRear a7 St § ar qadr 3R -Uatehfas
Rufa 1 79t

HRA T THIET shael dRGh TS ARl & HeIdleleh Tolol oeh HIAT 6T &, g 3T Hishd HeHwEN o
aeTel TTEAT &1 AT 30 oG & 3118 T3S IRt 3R giAar & de Fad 93 TCEHT FHIVEEH & &H
W 75 ot &1 AT § &6 396 90 30 oAt & e ¢ & v 3mavas Saditegsdy ud 3gaAeie
AT HiSlg Tl 58 Hedl A SI9 A ITecHa S TS Hifd & 3T Ig Fg b 9Rd # Pl T TS
ST Fofel T INQY HHGAT § of Ig 38T UROT & Hdd HXl ¢ b Ig 2T AT 3ieqaeanst & v
S MSAYUT Y Aded & Fohdl g1 a7 dh 3R TYFd Tsg SN TEAEA FT 3T TFAA § S31d SHRT
Jguelar feem @ &l gelficr ¥

HITT H @7 ST af FRT TS IR W T FI IRGH & AdR Fai 3R IRasw fgur Hir af=raa
At TaRIHAB, AR Adea ardl FeIAAT SHTATCH IR TSR HIA0T arel Aol & ARl &
qRYET dF & 9 TF A F T A 0T FE A @ §1 IS FAAT ¥ ST U A AR T SAIH
facer AfT & Toter F1 o g T reer-gerer g3 e wEhfas Faraar @ aaw @er 36 Aifd & 7o
gl

THhelehT TSEalG & 38 R H VAT T@-T3AT o ol [Aed & afFd Fal ¥ 3 @A, dfow 3nhier, gfaror odff
TRIAr 3R afEor HARET SR A rarst B Folg I B ISy o ST §1 ARGH TR W HRT F TR
o 3Hr o] el & o A @r w1 38 O & FHIdvERy o, Ty Jani, $iY A R
f3fotcer araeia &7 for & T3S @ F31 Ygel ¥R & ral Hl O IMUR Yaled il ¢ ST T¢Iy §
fF URA el dohellchl TATAAA T 3USRT & oTal ¢ T@T, Sfodh 39 A H off o @

HECATRIGT3N I Hed AEdfdehdl ol HAICTT FHI Hf HHAT FAT ISdT g1 STH Pls HGE del [ AR HI
dehetieh! &THATT 3137 WA &1 Achsrer MYl Y@orr & T fager o siRar depelicht E9eIcT &I Farell
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& W A TIT FA Bl 3qF HeAaT ToalReA Tt qaterg § AT fAo srer wXeror o weet off &1 oo &
Ife Rd ARaeh TR W TS I [Aea@gdr H1 AT F R HEI g Al 3H el A w0 oeh
faTH 3eTeperdl Yefdd &= gl

safav I8 wans RIEw qres HRd & FHeT getfadr 3 3@eR el ye T §1 #Rd afe S8 awd
Il &l 98 WS & 3T et & o AT A @ HJfld dlel H TEIH g1 Hehcl g1 Scloll ol TT ¢
o 9T 30 WIS-teEId & $hdd U 39 A SHTE Il @ HJSC AT gl dlell| T8 Sofel o fgear o
oI TR &

STAIAl

TATGAT3T T T

o9
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UG

ol @ Seorel -Tofelifaeh aRIEAfcal & gferar s & 3l ded Sarer SR 3mefaes deneiient o faehrar 3iR
3 &89 H ST ¥ SIGT AdMAR & YAeT W GAT AT @I gl &I g 39er e sAifadt A egds
ehellel ST 30T @ & AR IRARKP dF & @ el g AR FIAT AT TIET 379 el @ &l AR R
HAA GeftHdr, TEN UBE F held RN o dRTGEH TR W FHASG & dR-H AR 3TH aE s
W Y& X 3Tl g1 30 TAT & 1Y deH Fol X It 3R e & aRveT &F F AT 37 @l §
aUr @ SU TS & HHRIcHAS 3UTNT I o Wiha 6@ @ § HRA A sHA TS Hgdqul AT @
Thdr gl IMRdea § fF a5 feoel & AR ¥ uig AT &1 v R oo 3mafea fFar = g,
et &3 ol & Tcgreast @ da] UINS HUGE & AET FEEN AUFERT AR g1 FEHAAT H 38T
THE & AU oF W IAT & TAI-A1T A ool fr Gigslt W smd @ 3vR 3R vel & R &
SETRRAT thellell g

aTmTvr,W%Wﬁ%ﬁ?ﬁéﬁwmﬁdqmuwmgm%‘,mﬁ’raﬁraﬁﬁtrmamm
thorr 8, 3UH 30 W TET SR g Sl g T 3wt Hemmaenai 3R 3Efel & dr-ary sEd Sy eIt
R T TOR & I8 & W@ I 9 ¢ 6 A & vt Tawa @ 3ifaw dk @« 3me &er wenfaa g
¢ 3R @IS o Tohelien & AT W W STl o 3HY FfsT 1 fohcan T fed gARed g1 der 3R
gfAd ST IO & fAT ag fhdel 3wl @fed g51 g & ool 7 o9 & g F §od aR AR
$Hd T T a1 gl ol §, a9 ¥ 38 ATy A AlRRAT # g A @1 IR i gaqrr m@r gl gl
3R, TS F had Ud F FHACR AR T S8 9% ToTd 3N Gl $F e 3T o SIS 718 &
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feeell & TFATT H U 30T U3MS & SR, A chanr & Sigelt 9 gsa arer 3T 3R 38% TRT &
FH A & v g 3URT gur warEt ) Tt S gl

Ig STTeNeY § foh e qefbemr & aRRT fhds 93 &1 & el TohT 81 819 H Fig THCHI 379 dhael
dE HUfed @tch EIeT AfSAT & FAul W GiEAT giife el 1 ARAT W g g1 Ffhedr sera A
T3S &7 39T SIART HT UgT F o Soirel H Y 81 R 1 3T W IIMH [l & A § TS
B sTAfArAr @ifed & ghr &1 e o @ 99 8T AR FRIGR & Affed 89 A AC TR W g
g g @7 Bl ST &, o & v Awe e 3R syl gfear F st SR see & fow wens &
A A Y g HeFclel @ HT WA g FIR ASHIR o @ & Pl § ol &g TR R A0l
H el @ o3 SgEal @A & S AW doll & WHA A ot §, SHA gl feehrelAT T T
Al gral| @Y & UM SeT shal & UAEROT W Use dled el 3R Wlell hl @ad &l oIl T o hr
AT 3o €, 30K 3HhT FS 3 gl FAGT Toeplell a1, o HHIA FefoAar W AR e waidr @ grem

Live

cGedicl

~ e .com Date: 17-02-26

dosile &Y dihd

UG

HAA Feftaar I MEBRAT gefosia 3da Wi & RER GedceT &1 a5 foedl # q& gl o
ﬂﬁmmﬁ,m@aﬂﬁw%ﬁagawﬁﬂﬁw%lW%H@ﬂﬁ»ﬁq&@aﬂﬁmaﬁ
o g & AW & g A oRT AW TUE W B ARG @ I dhad AR AR AT § wanrs
faeafdererd & Toildel T3NS assell ¢of & 36[AN, HRd HIAA goftadqdr & &F # gfaar &1 der aed
ST &2 FThd 3T gl AR & dall & §d deheliehl o, 38 TaU 3fad aRaer 3R wered gfaemsid
& SHH 937 NG &1 IE U AT a2 § & 0RA 3= FqeT Sollfarali & o1 §1 Wi & Ad W
FAR SNTaY 9§ 31eaT F1F & @ ¢

gTelifeh, Tl & g FS P HT T ¢ €T g TS & A W 3ANST &1 arsdt TR 78.6 §,
STafeh HieT %1 36.95 3R HRA &1 TR 21.59 §| §H TS & AR w afaor iR, faeer, g, s,
FTl, STHaT 3R BT TR F$ 3oaAd JTcTaeam3t & 30T I | gl

HRT WS # I g9 997 drehd gl & Ory g1, dify ged 99 rdcyaeerr s §, safov s ama #
T3S RIEY HFACH & RIS Ageaqul gl HRA QAT 9gell 3 &, S fafad =18 &, W o8 wig #
ARfAd AT JATar &1 T3S REY A 39 d& [fad &2 & & gid 3T o, Ig uUgell Hidr g, dradl
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gferar & T G A IS @ T B TE TS IS 16 BRall A E g3 ¥ IR 20 Al dh =l
sH 'Sfear WIS sHlee @A & WY-HIY Ud THHUT AT A FH AT o 7S ool 7 & wr &l 59 A
A 13 gt & gafows § 3R FHof yafagsr & dear 300 adr$ o W gl sa9 o s &7 F R H
aﬁﬂ?ﬁﬂﬁWﬁW%lW%Uﬂ%%WWWﬁm@ﬁ, gedr T GIET e
AR gerfad AR et i S 81 T8 RIGY A= I 3mA 3mesdr & oy of & fear & e o
gel Y Thl, dl Ig 3MAIelel AT g STeer |

3T g & ek <er 3R AV IR & 587 TR TFAe & 3R W ® 81 dTAH TR IR fAwraede
aaraﬁwﬁawéﬁ%‘aﬂ?ﬁ%’mmaﬁ%ﬁ:wﬁwmﬁm%wq@m?%aﬁ?ra'%ﬁfr
3R Tohellh G A8 3cue fhrdd & AT S T A1G @i, dF gierdr H scell 3Tk g HiHAToTh
AT 18T gidll 0 & s &9 & 9Rd &1 Q@ doeiis 3R 3T 3carel & Hraar o ff 7 @a
A germh grem| el SAEr a¥ AT A §, PRI ddT T G & AFE H A @ g, S9 glear &
S A, 99 AR A I N 6T H g€ b TAEAT TR R SAMET gl AT oAl dgd 997 &,
3T SSNfART & ARA & & AheAT @M, dlfch deheileh I ARAT Ta®T @R #ART & U3s & f&aer
ol 3R 38 fav aRaer gurer gem & oo & g &1 I8 REw gFaea gar fav s Auis
Az @ifad glar @ifeul g faw @ AR freradr aag a8 § 5 sRdT g 9fade #aRa & as &
3 e GO SR o9 &

Date: 17-02-26

FeAlld FT HEH AR Felel TS

IRfawE o, (IF AHNAF Td SRRF, dETE )

AHIR & 7S feoehl # 'w3ng s¥dae QAT &1 BT g TS| JUTHA g Al o SHDT 3eHiee |
Ig fohdelr 98T AT §, SHT 37eTel SHT A 9T g b dediagd 20 S & Tserede’ 3R ndaregsy
sOH Red X @ &1 F$ ¢ Huladl F A3 T §olRT TS FUAT & giafafer off sgot 3r9e aeiery
e | &1 20 Bl dF T dT 3T AT H TS & AN 3UAMT R 3TF YT H cq9S
Sl WX a0 Hr SATLaT|

T3S FI TAAYH IR-91T auf & §AR Siiaed W ThdelT T91T ST §, I§ TUHAHAT AGr & cdic & e &
ST g1 AHIR T 'TFE W 3egid [oEr, Ald-higd Qe H UNS & STAATT I ohd IRd Trm
gidecy gl [ATdcg, I8 THl daheller g, S favd 3R gAR @A & TG®Y I dcold H T&TH gl JgT dh
f AR VT Fr Gt o off Ig F1hr 3R STela arell g1 U H, TS & JHATH S T3S i
URITASAT Sl o1 g1 3R TS T als A F fIs P AT, A 3AH WIALST ATl 95 Fhell &
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ATSTclel, FHealid # Teh 3EA SR & AR W THS SEAATS gt ol §1 TS FoFAe & (WSel FFAe=l
H o) sa= 53 Yo ) ARGF At & ey & sghr a=de o gy §1

TE & FHT H Feolfded Aol gt AF| TSeredal Tah-gal § ferd & 3R 370er-3r0ey e |mer & 3
aTe '3 et H1 g 3mar, W Fofl, HIfds-19 & d ‘ged, 3R 3 T3NS Helid H JTACT gl 39
WE, AT as F FeAfd & g F$ TS oW ¥, S IH H Thg@ F I3 gU o § A ool A
AT TS FFAST T AT 30T 3 8, Haq Fhd Aerar & & geahifa 7 wng a1 yama 3R sea
arell 81 38 IR & ool &1 e g 'Nger, ‘wee 3R 9EE' | @ead: I TuEN Al & fas &
3T & 8, Sl TS AT 36 el hUh Folld I &l dgd E & (o FAS & gIRIY W @l cafed o
=Y oIeTiead g Il

THTS TFASA & IARY AR &I T # 'dfiRges 9fdsim & §7 & 9 Far S7 @ &1 I§ ada i FHifer g
W & T §ART U W3S & &Y Uge] I TR KT gl T o JE g1 3l Fo & <wr g, S wis A
3ol g1 gA8 Sead US A% AR AR DA & 9w g FoIUNT &, S, Sfaror SR, faed
e o s&a 3reor X W@ 21 sHifow, dRgw FHealifas FT g6 o & HEIE Holel ool g JHATA
TIHR TE THS o9l ¢ fob T aTel FHI TS AT 5 cToheileh T ¢, SAITAC ARGh ded & & # T
T FTUMT FA & AT T 3 FHohl & Ty N Ssar o7l § S 78 dehelier & ol §

Uamé’%a?émm’fﬁaﬁ?ﬁﬁ%gﬁmﬂé’rg‘é%l Igell §, Y Uy, fodert 31 §, 906 &t & o
3= &TAAT drell [T &l glar| T 7 Acadr giife el & fav € 31ARe 3R e Th-gay & dH s
§U§I G &, SIeT &l 3 SEAHATT| SI3THel, T3NS 3UH0T S1eT § 8 H@d 81 9 Ut q@d ¢ 3K adi
¥ I3 AT & G, HRA H §gd 9T AT SAAT $HIOT T F A H g gfrar & {AR ©
AR TR 38 THST W ¢ [ a5 doeile il AR hdel Sd g7 SUTAT §AR JgT 'dlel oladel HAlsel
9 Y g T gl

ofRT Uge] TS & PR A ST &, A Srer WX, yfasw fashrd, eqaene vd fashm o, rehrefaeh
REd g 3egir & e ddy AR ReT R agd €1 a1 gl 6Rd # 9T 1.8 o FIeHT § AR
w2024ﬁaﬁr—zrgtramm%Qﬁr%mmraémﬁmﬁmm@aﬁﬁﬁwﬁ?wsﬁmﬂ%ml
gue § & g & qu T FgT SR T §, ol g Uge| A f@der g1, Aaver g1l 'gfsaw g fAeer
Tol B V@ &l ik HRA B fager AT @ e carasd g safav s A S 3udtey A9 ool & @rd
H 3ualt, ag Ay sa @ Srer Seen, S 3T ARG, S PRIAT & THT g7 Eih 9ic | TS AT ored
SH TRE WIS el H Hceilide Hul W AN &l Hg AN AT 36 Hevell ol

wuﬁmﬁmq&aﬁmﬁwﬁm%mﬁwmﬁﬁwyﬂ%l 5T, saa 3T, fe,
FIY S A & A IFAIASET HGAIT el FI AT Goldll, FSTTd gH 30 ol fod T Fa J
Hee e Fahell| ceRT ofeT SR Folel & 3T 81 S FS AP & ST § b 03$ & faear @ it
ST Hehell §, offthel SEA AT &1F1 7 FHeprel 96 o Hehal &1 ik, ITAHT & AHC F AN HS AN FET
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€, AT §A A9l ‘Tl Iel' T FTAAT TGS FT Fhal AT TEUSAT HFAfAAT T HRA A1 & faw smey
fopam S Eha| ®E Fuferar o Igi 3 o S §1 W G, HRA N FHeAd T THS e qel W A
gold-fAed few @ &

T3S Fr FS-as AAG F AT Fo T GF TR TSl HSThe FS Fed IcHoied B ol AT q19H
g, dr oY ¢ & geehfaesr Red g 3R 3o & afifed daul @ off o7 gl 5@ a¥E 48, o s
HFACH 9§ 3MUR Sellel T A SN, ST Jiaare W g U Foll Sl T QU AT Fehal| gTelifen,
$T Al W gH doll @ FIH KA G| AR I R 3ot [T €T €, S 3RS & o &1 gaR I
3 30 goR Sy (anitherd QAT Ifoe) & Siafh @ AR ARG & 9@ Ig o@r H dear J
3Uelet 81 SE TG, ol olddal Alse Follel H o & U WA oo =AMMRTI SN 8, IS 3 FHcaiicn
Redll &1 A1 &7 & @l 1 3 Tl FHI H Yg HIBN IHEH Gceiiaed R Afad g Fhal g1 FHTAT,
THTH & T3S A Hafoddl giiie el & T Ge $l R el o9 g
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