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Cylindrical vision
What India must learn from the LPG crisis.

TOI Editorials

Commercial LPG price has been hiked before, in fact, during the Hormuz crisis. But yesterday’s increase
captures the true extent of supply disruption. A 48% increase - from Rs 2,078.5 to Rs 3,071.5 - is
unprecedented. Obviously, there are limits to the cushion govt can provide. When war broke out on Feb
28, many tankers were at sea. Gas kept arriving through March, although Hormuz was closed. But April,
as TOI reported yesterday, has been a difficult month, especially on the LPG front. Imports of this fuel
halved from 2mn tonnes a month to less than 1mnt. That left a huge supply hole, despite Indian refiners
increasing LPG production by 30%.

So far, households, which use 84% of LPG, have been spared. But if the blockade continues, they should
brace for pain. A sharp price increase could undo years of efforts to coax millions of poor households to
use clean fuel. The same risk exists with commercial LPG. Beyond restaurants, LPG’s become the
preferred fuel in industries like ceramics. In fact, before the war, commercial LPG use was growing thrice
as fast as household use.

India’s trying to get more LPG from US now, but it costs more to ship, and takes longer to arrive. May’s
dispatches won'’t arrive before July. Even crude isn’t as easily available as steady pump prices suggest.
Last month, India averaged imports of only 4.4mn barrels per day, down from 5.2mn bpd in Feb. No
doubt, this crisis will end at some point, and fuel prices will tumble eventually. But each day, until then,
will be a drag on the economy. That's why India must plan for resilience. Hydrocarbons will, of course,
remain crucial as industrial feedstock. But transport, cooking, heating, power generation - those sectors
should be weaned urgently. Nuclear, renewables, and biofuels - our mountains of waste are waiting to be
gasified - the solutions already exist.

The EcoNnomic TIMES Date: 02-05-26
India Can Ill Afford White Elephants

ET Editorials
ASI's X289 cr campus in Greater Noida, Pandit Deendayal Upadhyaya Institute of Archaeology, is

impressive and expansive. But some key elements, like students and teachers, are reportedly missing. It
was inaugurated with much pomp in 2019. Yet, today, it functions with a skeleton crew of 15 students,
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and no permanent faculty member. Instead, the ‘world-class’ syllabus is managed by guest lecturers and
consultants, while the library is a collection of uncatalogued books and empty shelves.

This isn’t an isolated incident but a broader trend of administrative mirages that crop up mysteriously in
our landscape. Take the CAG performance audit of a major rural housing scheme in Rajasthan. While
official dashboards broadcast ‘100%’ completion rates and ‘open defecation-free’ status, physical
verification of 590 houses officially marked as ‘completed’ revealed that nearly half lacked toilets. More
damningly, the audit found that 60% of homes were without electricity, and a significant portion were
not even being used as residences, serving instead as storage sheds for cattle or grain.

When official data is decoupled from reality, we are firmly entering Potemkin village territory where
facades and optics become the whole point of the exercise. In a country where every (declining) rupee is
a soldier in a war between competing urgencies — healthcare, primary education and climate resilience
— treating governance as photo-ops is fiscal hara-kiri. Politics and bureaucracy then become repositories
of installation art that puts window fronts without development, facades minus delivery. A campus
without teachers is a warehouse, and a house without a toilet is a set of rooms. India can ill afford herds
of white elephants roaming across the country.

OB
THE lll\Il)U
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Work in progress

India must strengthen public sector hospital capacity
Editorial

The 80th, and latest, round of the house- hold social consumption (health) survey conducted by the
National Statistical Of fice is the first comprehensive survey of its kind in both the post-pandemic era and
the period in which the Ayushman Bharat Pradhan Mantri Jan Arogya Yojana (PMJAY) scheme attained
maturi- ty. The previous two surveys of the same kind re- vealed that most Indians did not have any form
of health insurance. Since PMJAY's launch in 2018, the 80th round shows that insurance coverage has
expanded around threefold, accounting for an increasing share of health-care financing in hospitals.
However, the hospitalisation rate has not recovered to the 2014 level, meaning that hav- ing an insurance
card still does not guarantee ac- cess to a bed, and hidden costs continue to limit access. The
reimbursement rates under PMJAY and State-funded insurance schemes are often below market rates, so
private hospitals compen- sate by billing patients separately for diagnostics and ancillary services. In
other words, while state-funded health insurance is subsidising priv- ate health-care providers' access to
low-income markets without also enforcing regulated prices, the combined system provides a safety net
where insurance covers hospitalisation and the public network has improved financial protection for
households seeking primary care. Second, the Proportion of Population Reported Ailing has doubled,
while infectious diseases have declined and non-communicable diseases have increased. Economists
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have interpreted this as a sign of more people seeking care, thus becoming *visi- ble' to the health-care
sector.

Previous surveys singled out out-of-pocket ex- penses (OOPE) on health care as a leading cause of
poverty. In the 80th round, while the mean OOPE has roughly doubled, the median OOPE has dropped, to
*11,285 per hospitalisation and at nearly nothing for public outpatient care. Health- care expenses in
India are a mix of many low-cost consultations and a few significant and expensive interactions, such as
surgeries and chronic care. The two trends thus mean that while health care is becoming more affordable,
thanks to the pu blic sector absorbing the cost of primary and se- condary care, health care's ability to
inflict finan- cial deprivation in a few cases remains high. Part of the problem is the AAM network, which
pro- vides free medicines and diagnostics, of Ayush- man Bharat still being significantly underfunded
relative to the needs of managing chronic diseas es, and where the private sector dominates. Thus,
overall, the poor have nominal coverage but are often excluded from the benefits of cover- age in practice
while the more insured middle class faces rising catastrophic costs. The next phase of health-care reform,
after shielding care- seekers from poverty and achieving near-univer- sal institutional delivery, will need
to strengthen public sector hospital capacity to compete with the private sector for tertiary care.

Date: 02-05-26

Abu Dhabi exits OPEC for an ascent of peak oil

The UAE's exit marks a potential turning point for global oil governance
Mahesh Sachdeyv, [ Retired Indian Ambassador with an interest in West Asia and oil matters |

Although in recent years the United Arab Emirates (UAE) has frequently threatened Exporting Countries
(OPEC), its actual announcement, on April 28, took observers by surprise. It was also conspicuous in its
context. It provided only three days' notice for exit from OPEC and OPEC+ on May 1, just five days before
the next OPEC meeting. The decision was also counterintuitive to the ongoing double blockade of the
Strait of Hormuz, staunching oil exports of the UAE and other Gulf states.

A subsequent Emirati official statement was elaborate but elliptical. It sought to both rationalise the
decision aimed at pursuing national interest and reassure the stakeholders of its continued intention "to
contribute to stability (of the oil market) in a measured and responsible manner", promising "to bring
additional production to market in a gradual and measured manner".

These anodyne references prompt the analysts to look deeper to fathom the real reasons for the Emirati
step and assess its impact on the global market.

The UAE's grouse

The UAE's oil and gas reserves, estimated at 113 billion barrels, are the world's sixth largest. These are
almost exclusively in the Abu Dhabi emirate. The UAE has a $150 billion investment plan (2023-27) to
raise its oil production capacity to five million barrels per day (mbpd). However, its OPEC production
quota is limited to 3.45 mbpd, leaving it with nearly 1.5 mbpd unutilised spare capacity. This has been a
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source of the UAE's grouse against OPEC, which is perceived to operate under Saudi hegemony. Riyadh,
as OPEC's 'swing producer’, often trims its oil

production to absorb the global oil glut; it resists Abu Dhabi's pressure for a larger OPEC quota. The
UAE's ambitious plans for a post-oil advanced technologies-based economy require mega-investments in
Artificial Intelligence, and data centres, ironically, requiring higher oil revenues.

War's impact

Over the long run, Emirati strategists believe that global oil demand is approaching a "Peak Oil" moment
after which crude requirement and unit value would begin their decline. Consequently, they wish to sell
as much oil as possible before the "Peak Oil". They contend that the Iran war brings "Peak Oil" even closer
by causing an unsustainable surge in oil prices, destroying the demand and accelerating the shift towards
alternative fuels. In the short run, the UAE wishes to take advantage of the current higher oil prices. With
the 1.5 mbpd Abu Dhabi (Habshan)-Fujairah oil pipeline already operational outside the Strait of
Hormuz, the UAE is well placed to do so. By quitting OPEC, Abu Dhabi has unfettered itself from any
quota restrictions in anticipation of a scramble among the Gulf exporters for greater market share once
the two blockades on the Strait of Hormuz are lifted.

The Emirati statement conspicuously omits the Gulf geopolitics, the 640-pound gorilla in the room. Iran
hurled over 2,200 drones and missiles| at the UAE during the war as retribution for its strategic ties with
[srael. Separately, during the past decade, the barely concealed political and economic rivalry between
Saudi Arabia and the UAE has reached a crescendo. It is hardly coincidental that the UAE's OPEC exit
announcement was timed with the Gulf Cooperation Council (GCC) Consultative Summit, in Jeddah, on
the Iran war, where the UAE was under-represented by its Foreign Minister. The move was widely
interpreted as Abu Dhabi flaunting its regional autonomy of action to the GCC states and Iran. By ditching
OPEC, the UAE, apparently, aims to steal a march over Iran and Saudi Arabia, both OPEC members, for
Asia's very large and thirsty crude markets. The move may also favour U.S. President Donald Trump, who
desperately needs lower oil prices before the mid-term Congressional elections. At a wider ambit, this
may be the opening overture of the UAE openly pursuing a more nationalistic foreign policy. Most
observers believe that the exit of the UAE, OPEC's third-largest producer, would not derail the cartel,
although its grip on the global market would slip further below that of independent producers, such as
the U.S., Canada, Brazil, and Norway. For some, the departure of the UAE, the fifth member to leave OPEC
since 2016 and the biggest producer so far, may even mark the beginning of the end for OPEC.

An opportunity for India

While the Emiratis have their reasons for quitting OPEC, consumers in India, the world's third-largest and
fastest-growing crude importer, would see it with tentative hope for lower pump prices. India enjoys
strategic ties with the UAE, its third-largest trading partner and fourth-largest crude supplier. To anchor
the hydrocarbon relationship with the "OPEC-free" UAE, India may propose strategic joint investments in
Indian downstream projects.

For the past half a century, the OPEC dictates often made Indians shudder and issue a "May Day!" call.
Thanks to the UAE quitting the producer cartel, this May could have a different ring.
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TFT WWE 3R FEA HT HTAA T W@ §
s

gfelar 1 #S & SAoiR Y W i Fifeh ST & WA cFd & AR & e & 60 T Qe w &
3R aR uad TFe, 1973 F Td8d SH IME §ol & ov UG ¥ Solteld ol A7 & & o & W J:A A
ST Feileh R da’k # oenaR o o d@dy |fafd @ #er fb gfe S @ g W aredt & SR
JtoersT Ak f&ar arar ar, gafaw 60 G & 3afr 3@ da werdr ghel, Sa Isgufd ST W AT gHel &l
YA SIN| CFT T b § T 3¢ HAUT & 3Hefeoe 2 H FASISA-AG & &9 # AN ofFaat v 3eq
T S 8T Y Fehell | IARST & fonel off g wogufd o el & O S w167 fam anl goq & =X
o F I UG T Sollold o6l of UIUal, Fifeh SAhed & 37al ¢oq &7 Uil & off 5 Ti¥e H &
o Jeu T W@t & @ord ¢ @i fAAwat 1 wger § % geu q® e Useafd & gy A §
dfthet @ Hg de HEe H AT IJIRET ¥ Y ardt & SR o et STol AW WX IARKT ATy
SR @ o, fogrem & aF 5@ gou fawe i F@a & S Wendll §, oF & 3efeoa 2 A AfFaar aeleoe 1 &
ded TG # & 7S AfFd F FW gl FOG 3N Fe & 9 RERT &7 g#T &7 &7 g & |

R R PR

MNF & gIT F vyadr da &1 TR

Tffrer R, (gas # ® @ G sFae! Awat AR 9fResw oRar & R{dws &)
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3F I AT AATaE QT F IS FT 36T A 3cUICH
qull &1 3§ 3ehiET A g3 AT, Tk Fg A I Fany,
3TesT 3R 3T W 3% FEFor g1 ey $r sTor o)
1960 & SI§ &I, e, FAd, TIT IRT 3R FAUel o
JICIG H FH HISA H TAYAT &I, d 3T 3662 Hdol
dol T FFACH R GATAT HAT 67 AT 3T6 T d 39
dfRge cgaeyr & W el TRd o, TEA dd 3cdes
et & U @O @ 9, ofehed FIFAd, 3cdea 3R 3T W
Ao weta facel suferar 3 3ustierdar ot r ol
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S0 TSoHiA # HIYFT ING HANT (JUS) A OUS 3R
3% o el gl H hdd 3cIGe I W AGHG AT
&g gfaeaeT & §q H SWAT IR Q| TE Foll HHT
I Seeldl aRHTT #T Fohd &1 1960 H el 3cdiceh ST & fAT AEfRF H Tallelm ST AT, AfheT 31Tl
2026 # IUS S 2T A HUAT BT FaAT AT ot F T 3N & A 3cuGen AT H A AfFT &
A qus 3T TG AT FHRE et HABT & AT U SHAT, IEEEeT AR Swmfos TS
WO & TR 9 gTAe el dreel ¢l

M F foerae fAer Rfdae §1 38 dd 3cues gl &7 aWrsey dd Fufaar 3R 98 suseEr
Ril & ATH=T FHfed AT &1 1970 & & H AT shael TR TE] gl IgT, diosh dideh il
FGT ded &1 IAT| T3GT 3RT o 397 faener #sR 3R 3faRed 3cuied &#ar & $RUT 39 ogaedr
Ay T qan, WAfheT 3MTeT Aol SI6IR 9gel ST gl §1 AR gfadr w1 e 987 shedl dol 3cdleeh
€1 &, elrsT, sToliel, AT AR e IR-319% el el o2 dRash i @ genfad & @ &1 2016
ﬁmmwﬁwsﬁrqqoﬂg@qlwﬁ*dl@rmml

3T AR A 6T g3, AfheT Aol FIOIR 39 3AHT FT TAA F 0T fhed TaHT g1 JUS AT AT
o 5l @ S[ET &1 96 haol Aol fAATcTeh & STt T el ATell, dfoh dg Foll, dfoiieead, fad, dehein
AR dREew MR & AHTel HfAST 96T T &1 del 3cdiesl AT & T Gell 3Heh! A9 TS WA 8
AT G Wil 3Hb T Ig dhao Aol 3cUlesT & fawg =fgl, sfew sfasy i1 rdegaear @ g1 9o gl
gfiar # e B AT 3N FAC A §S §, W aRas rdcuary ¥R fRegdeon, wes I AR
Serarg At H AR 9 W@ E

VW H FH dFd W dd [AdTeel drel 2f & TAHA 98T U ¢ b FIT I HIACH Pl FAT §AT¢ WA & [T
3cdrest AT T A7 379 HEYAT I THT @ AT A Feoehy diasg H R 3?7 JUS HT Fhra g
fashed &1 3 fe@rd aar &1 SU=T-3AReE aerg 3N glsr FT & WA A NERAT F 56 @ A AR
U ST fEAT ¥l UISUess aEEel & #RUT YUS & Gt WifAd & e, ofhe & fawed g, S
THhe & THYT WIGRT # faReFd IRIAT ¢ar &1 STHT Aged TR & fov v &1 #Ra, O, SmdeT 3k
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Zf&UT AINAT AW A 3T Fad dof 3UHFAT J8l, dfed 3THT &Lm Jfad aay arel 93 3ATds &1 3
#ieT, R aaar 3R defos ey Ao 3cuew qut &1 wenfa & wnfaa w=a &1 afe gus
IO oo 3R FAHS Yflehal Sotar 8, ar TRIAE &= v e gean AT & Tkl ¢ AR ol
P F 3T INTVF goa F& HH g Aol ¢

3ARHT T GEAT T FhRIcHS Al Fehell &, ST T SOR W F& WAT Sceent T T8 HA &
9 & faU Ig seoa fAAT g1 8T T R® A& oo of 38 g d68dar & ol dof dHead H
AT &1, g Y RB 39k & FHF THE g § IHA o1 glenr 3 gAY &1 3T 3R & faw
qug &1 faoig gl 8, Afther 58 &I caniia &1 AT ST HET G 89| HIAT 3R YA el HSR 3R
3cUTGs &THAT & HRUT A HAGcaqul el TGl JUS & HH SH ol SANT Kl § 6 @rEr &1 Faf
TSt 39 it fafaer g W@ 81 319 @St or 3Uei-379elr St JrAfASRAT3 & ITER JeleT A 3T
e

Ifer #g g2 39 ot 3 A 3TAEN ARG €, ST 93 YA W H@eEd Sl & aeY fAdes fr Heraer
wH gl T o qus &1 FeA G@rar § & s dgo 1 g @ Feaxdl & U AW 3cqiee aiifd H
SR FE T@ UGN | S & Hedl A o Ho SR gl 3He UM 93 Fofl HHIU §, W gfasui 3R
faaer fr welt 3 3P eTAar AT FT & &1 39F FASGR gem A S 3R @iy M & T Fae F;r
Teh AT HHGAN Y5 Hehell ¢l I oW 8 Hgcaqul gl b #fasT # &1 1 dgeld 3M3msd 3R 3R
ET S FaraaAr 7 ofr giar?

Live
féccadria

—_— o -com Date: 02-05-26

fesawar & wEH 1 gEgEr AfF

feifa arrEer 7, (9@ Imsivw After )

Ig FEad HIBT §G o HT § o R U adAWT A1 g HiRU 6 vk udlelie gAST g1 3HG e A
ITSIEdT, 393 e 3R gAY FaHE & gfaar R & uATadfadl # 957 s & fav 9Ra fear ik
ARE AT faeg 1 1S o w4 Q@ & g, S A arel Jgi o Aol & a0 o gedr & 377
feeat & 3reeT & Yo fohdll Ol @ U &1 HeHT HRA & TRl dad H Fehe BT sfdcaenieTal s afehed
T ST &

AR GigensT s @ &1 3r9er DfA-Rarer A= i e & &1 58 W ™ s gl W & &5 3meer
Fr el et afFaea gufd a1 3urger Toa d% ifad W ST ar 391 9 Ardeifae TATAT
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W o AT ST Hehel B HE&AT & folgrel @ a8 93 &g 3N SEH Aol dlell GaRT 3R HSeh FAd
3T AGoTleldh Tl T JANIT HTel AR Pl AR-2R  HeAlel oh ToIT fhAT ATAT QT &1 ISET & T8l &
M RS W Seaw! & M gU €, Td AR & @A S1o Sofie a1 fohely @ra a9 & difse &
g fAdrea W & el & o &3 SE 38 @11 TSl bl BT AAHIST Ueal IT 3o W HEN IR S
ITNSTAl A M $737 B TeAT A gTer & Frel H IFW g% &

A I &1 T gt feeaol & g7 faamel & T gART Larel AR fhar &1 wafed 3rererd v &t
Herdy dis FeATeT S A # Aidsiias Tell W G1ffieh Tadaar H s & FuRor ) gaars &
W &1 38 GoAars o SR dis & $T W FArrHRil & §sh AT Adeliwieh TUell HT B dgl UTfdeh
sfafafear 3mfSa e g difee sEdaATaT & AT 3 W Ae ol Fatlt ToF & 38Rt w0 eoaforar
i 3eTh TEN, Hsh A UTffAh Sl & AT Fg Sl ST Tohel § 3R Fwrdorfoenr el arfafafear =
e T #X Gl 1 I Jg feoqol =aifR@sr smeer &1 fRedm = et &, W gell 3ered & dis
39aAT T Hm o Tehe X €Y &Y 8, TSI 31T Teey gl aRume fAher dehd B

T TATA 9T FGH ¢ foh FEUATT H ISTEadell TFAT & 9aer F 39en faner anfie sifafafest & oo &
ahEaTd gfadel G qgd AT §l Tl G dTe O H SR-SR g (Wifhd FIAT HGIF & R A5k
ALY &9 8§ T & [T &t §1 Iarnd Ushehl 37 W AR UGl A1 Goll-916 el o 8% Feol =g
forar St anfRe, 39 Esefra 3rrer oft S S WIfRu| Sl & 3 @ o SUTEr 38 o] ae & faw
S sToTerfed @ w3l & Told Tl FANT gL HSeh ITAHAUT &l ABR &7 TS §1 Hlofel Al ST W Wl
JTell SIS AR 3o U R oIl Tohdl &, dgT T 3Tl ST QAT Tdlfeld X ehdl §, 3 W
FAo-AF fAafoila & d@&ar § a1 el 3caa & e 39 JEi® &) d@&ar §1 0 A, 90 9N 38 W
Tolel aTell, W dX ¥ Yoo I grar g

o aul qd # T BRI & dgd WY& FAT W 1 X @1 o1, a9 A g fb 90 feerd & iR
<l Ardsioleh Tl & 3 faarel & 3usl A SIERR AH H Al TIEAT dF] A drell Tolfaat v
AT ¥ T AGHGl & AT § §o A¢l folehel U, Boreawy ffas wfafrard wet 3m$ qd 3msd
ey va & gifold & 3oel gEde o S wATSHCH H AN WA forer @ gfer @At & gl @
T "eaT @ foish fohar &, S@# oo TFd W 96 T AGYH & ol & Uord 90T Fiver¥es Far g
IS | 1930 & g2rh T I IHeIerd & AT e o e g

I d% o ToT A aiffies gunst a1 3% S @l A | qEe FAG &N ARy, fahaer @iaer §, 36 awg
¥ HAST S Fohal § & Al Tox geasiasr fam gidr, ar A 3l o fiq |rstenr 3rfdvemy &t wram
el gl I 3RFYRIAT 3 ot fohel o forely &0 A Sffaa gl | g3 e, demehefer Ao 3Rt S $RoT-
qIvoT 3R G A HIS-SEA] P S FTHDRR AT Th dooh A Aol doeh @ HiFd g e g |
crarser |l wAt A 0F grawre §, S e B qeNl @ wAHGR Hiwhd § 3T a g giar R ud gy &
AR Ge § deod IR e gAEdr # FEER R Ad, W gHeT ¥ 38 Sead & fAu e
AT AR 6 £ F R o aRade @ Jerer T wroTer @ I X § 3R IfE Seara g o g,
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o 3T I AF T gl oA arel il § W F Usg §EALIT o Y I dMieish dhejedl ¥ = o gl
& & TR W Al 3ml T F ¢ 37 e & garel o &dT &, foterhr e i gAsar 7
R

T ¥ TS IFE 38 STonliad H Yo g0 Al S § AT IRUTAT el IRacer & fow
3aeash g1 g7 HHG H Usd ¥ Ig 37UeT i =gl gl fo 3k drarg 9 frdr figema & gl
S8 e d3F W AFAE FI FAAST Gea & Akl Seam, A 3T A Rt 1 o grdsifaed el
i AER HAY $ ST et 8ef| Ife ToT i g gdfadeT &), af Fdeifae T &1 afis
39T ke 3T THT & THhe| 34 Tk U AT A Ul 3HeX dg Sconrlad dar &t 939f, i
AR X T & T Ah gom & v s=if g1 357fe 8, T5 S0 gTorIfed &1 Jele Hm|

Date: 02-05-26

TS ATASTAT FY W Al T

Y Iedigreie AR, ( AgHseRER, ST 3@ )

e HE &1 &t el # dfgue 9 g el sRa
e TSR AR ST & 53 AT Haral HT ST
W&l P @ T Fare FEGHATT AR THOT F 3§ &,
Aifthet goT T 3T higell &1 IEX GLAMAT g

30 HAJ HT FAAs & N Hiaud Sgfaar A
feoqult Y & o enffier 3meEs T Fs&l Y dg e
Ied g 3R Ig T g AT AT AT & Ui
U HEREAT WA U o ¥g fegoh GdE AR
SATTEIT oTgl gl off Tehal| el o TATST &1 e
haol eAfFaal & AT gici| 3Th Tl & e, IHEAIcH, TEPIA, W, T4, F0hr, Ael, AN, g7 Tl ar
ﬂmmgwmwﬁmwaﬁwmgaﬂ%,mﬁwgmgl faeacE, & o Fr A
SIIEAT 3HF AAUW & ITAR okl ¢, Fh WA o 38 o & FAST T AGAIN & 3ET gl
aIRT| W A, Ig Fea F uiidis NREISE AT SRGHAT & SN AR 3T §se §g 74T gl @Ry,
SUTaRI 8T &1 &7 ffer MHATATIT Felel AN 3T UIfHF FRIFH §¢ I o7 aMeu? IJg 3faa 8t
gl

&F U AR FATST FH HIN-39A WRTT g &1 TAF FATST €T, e, favarg i Hfig W @sr ghar
gl W A gy af@e 3RST oell & 3ielAd Fol, Sdid ddell, AT 3cHg, 3H9, TRd, TTHZY,
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AEfhdT-sIY, HATHT 96T dTed gld €1 $oioh SR WATCHT & 9fd ofelt & faser, seer 3R 3mear
HASIGA BIcr &1 FET G, 3T IS RS & GRS INS-GRET 9T F HF oief-gof 3N AR g &
GTRI-eT@l 2 a1l 7 ASEIR goT UTfdeh ATl & ST &1 FT @it &1 &2qr oo & ol @ &1
ST &1 30 YR T g9 I ol 39 [TIR HISAT, A@UT & FAGl H gREAR H HIds 36dT g, HAg I3
& SR AN de U Sd 81 3§ R & @A SR yenfad gid 8, fohg e qErr uge] o &
gReaR $r Ig Fias I AT 10 & #F FAS FHegad T &dr &l 30T Hiag AT I FEI@OR HUS Th
aqu‘tﬁ%“l Al TeT 3EY S5 &1 FES-IYET & AT 3HH 3T FRIEX Tl 1 TG TWHRT T Toled e
¢l g WHR HT o Sheady & &7 & I3Y §¢ 81 ST Solell 937 FANHA gl, dgl Tl &I EAATS fhU
eI cgaedr el ¥ gl ?

AT & U g¥eh TffAeh I, 99 3R St 7 faftrad g gl 81 3o Sfeat arell s &
AN 96 SHAEYT FAT gl AR I IJeqaeyT A IS 4iifieh Aeter wE HWh gl R qHg Tg
uﬁmﬂmaﬁwﬁ%mmlmu@wﬁzsmﬁmq@%l sqfalv, & 3 37CATCH Hr
39 37697 8T T Hehel | QA GIAAT o1 HETHsT T TaeAUT @l Tgi MINSA 3N AT ST Tl ¥ v
fram| & cgaTer qEeY @9 3meaddatehd 9|

A R # F& cFaedr ARTd &7 @ & gl wsh Ah Aafad smaneee & Qv g, g0 o &
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s e A F et 9 AR H MIAET § Fagawt F JqT GAGOT F AT IASAT §, A GoIATN
QAHATATAT TTEART I hecled TASST AT UG Telell §, 3odh [T §H @q HATST & 3cHd T dedell &1 F61 I
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AREmYT F FEfIT e arell MHEERT & fOT 3R 2-4 €¢ ANT §¢ g Tohd g, ol i AT g7 a1 @
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A &R 7 afie At @ ve sfaera @1 § 3N AeuTepst @ e Ui 3T & e AT ST
gl FAR 3 H o 3EH WAy WU Bl
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10



AFE www.dfeias.com | 11
IMPORTANT NEWSCLIPPINGS (02-May-26)

Hehell ? 3T &% R #, ST IRT T Tghl H Sl [0 @1 §, €1fdier RS H Sl Igiaen & fov
ey fohar ST 3faa A€ § | 50 319elt SFAeiRat & gomas 3R 99 ) AR90T € AT See|



