AFE www.dfeias.com

IMPORTANT NEWSCLIPPINGS (06-Aug-26)

AR
THE HINDU

Date: 06-08-26

Quantum shift

Private R&D spends should be used to bolster manufacturing
Editorial

The Department of Science and Technology’s latest figures
on India’s research profile record a milestone. In 2023-24,
private industry accounted for 51.8% of national research
spending — a first in India’s history — overtaking all tiers
of government combined for the first time. Moreover,
industry now employs more core researchers than
government institutions. Transport firms are the largest
corporate  investors, followed by pharmaceuticals,
biotechnology and information technology (IT). The break
from the past is sharp. Through the 2010s, private industry
contributed a little over a third of national R&D, and the
ratio moved slowly. Then, between 2020-21 and 2021-22,
private spending nearly doubled — from 346,388 crore to
%82,975 crore — and total R&D jumped from X1.27 lakh crore to X1.95 lakh crore in a single year. R&D spends
in the transport sector, which barely registered before 2020, has roughly tripled and leads the triumvirate that
includes biotechnology and IT that are counted among India’s most research-intensive industries.

Officials attribute this to a post-pandemic realisation that research is essential to competitiveness, and that may
be part of the story. The purported investments for ‘23-’25 also look healthy, but a change concentrated in one
year looks less like a shift in corporate behaviour and more like a change in what is counted. Mandatory
sustainability disclosures for large listed firms, and tighter RBI norms on reporting research, took effect at the
same moment. Spending that was always occurring — in the foreign subsidiaries of Indian companies, and in
the captive centres of multinationals — is only now being fully captured. Some of the surge, in other words,
reflects better measurement rather than more money. Genuinely new capital is flowing too — into artificial
intelligence, chip design and semiconductor fabs — though much of that is still infrastructure building and may
not yet belong in the R&D column. India’s R&D stands at 0.84% of GDP, against 2.58% for China, 3.45% for
the U.S. and 4.94% for South Korea; it fields 354 researchers per million people where South Korea and Israel
field several thousand. The private sector’s own priorities are a further reason for caution: more was spent on
advertising than on research in 2023-24. The shift will prove worthwhile if it deepens India’s pool of specialised
workers and its capacity for sophisticated manufacturing, carrying the economy beyond its long reliance on
supplying low-cost services. That depends less on how spending is recorded than on how many researchers the
country can train. The Anusandhan National Research Foundation, with a ¥50,000-crore corpus largely to be
raised from private sources, was created for precisely this purpose. Its promise now rests on delivery.
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Fiscal federalism, efficiency versus equity concerns

The Sixteenth Finance Commission risks moving away from its core mandate of acting
as an equalising force within the federation

K.]J. Joseph, [ Director, Gulati Institute of Finance and Taxation, Thiruvananthapuram, Kerala ]

Sumalatha B.S., [ Assistant Professor, Gulati Institute of Finance and Taxation,
Thiruvananthapuram, Kerala |

The Finance Commission, an institutional innovation embedded in India’s constitutional architecture, was never
intended to be a routine allocator of funds. It was designed as a central pillar of India’s fiscal federal compact
and as a corrective institution that would mediate the inherent asymmetry between a fiscally dominant Union
and structurally constrained States, while also addressing deep horizontal inequalities arising from history,
geography, and institutional capacity. In a country marked by uneven development at Independence, the
Commission’s central mandate was to safeguard the interests of the States and thereby preserve a strong Union.

Each successive Commission, cognisant of its historical context, has interpreted this mandate in its own way,
yet all have contributed to sustaining India’s fiscal federal compact. The recently submitted report of the 16th
Finance Commission (FC-16), chaired by Arvind Panagariya and covering the period 2026-31, marks a decisive
turning point. While it retains the vertical devolution of central taxes to the States at 41%, it fundamentally re-
engineers the structure of fiscal transfers, particularly grants-in-aid. In doing so, it prioritises efficiency and
performance but raises serious concerns about equity and constitutional intent. At the heart of the issue lies a
deeper question: has the Commission moved away from its equalising role toward one that implicitly protects
the Union’s fiscal primacy ?

The constitutional logic of grants-in-aid

Evidently, the provision for grants-in-aid under Article 275 was not an afterthought; it was a foundational
design element. In a country more diverse than any other in the world, tax devolution, however sophisticated its
formula, cannot account for the diversity of State-specific needs. For instance, Kerala’s “export-oriented”
human capital development strategy has accounted for nearly 23% of India’s total remittances, thereby
strengthening the country’s external sector. However, this has come at a cost to the State’s fiscal health, as it has
had to rely on borrowing to finance investments in education.

Similarly, Punjab has played a critical role in ensuring national food security, but at the cost of its revenue base,
by focusing on the production of wheat and rice, which are non-taxable apart from paying the price of being a
border State. The same is true of the hill States, which face high infrastructure costs; the north-eastern States,
which grapple with connectivity constraints; and fiscally stressed States burdened by demographic pressures
and social sector commitments.

Grants-in-aid were therefore conceived as instruments of equalisation, enabling targeted support for States with
special needs where formula-based tax devolution falls short. The F-14 and the FC-15 recognised this reality by
retaining Revenue Deficit Grants (RDGs), sector-specific grants, and State-specific grants.
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The FC-16 departs sharply from this tradition. It recommends grants-in-aid of %9.47 lakh crore, compared with
Z10.1 lakh crore under the FC-15, while their share in total Finance Commission transfers has more than halved,
from 19.4% to 8.3%. By restricting grants-in-aid to local bodies and disaster management, it eliminates RDGs,
sector-speciec grants, and State-specific grants. While retaining the States’ share in the divisible pool at 41%,
despite the demand from 18 States to raise it to 50%, the Commission presumes that improved fiscal discipline
should enable States to manage their finances without additional gap-filling transfers. However, this reasoning
rests on a problematic assumption: that fiscal capacity across States is suficiently uniform for devolution to be
self-equalising.

Empirically and historically, this assumption is untenable. The Commission’s justification for doing away with
RDGs is rooted in concerns about fiscal prudence. It argues that RDGs create moral hazard by incentivising
States to underperform in revenue mobilisation or overspend in the expectation of central support.

It also points to aggregate data suggesting that the States, taken as a whole, are not in severe fiscal distress. Yet,
this aggregate view masks deep inter-State disparities, with some States remaining fiscally stressed despite
contributing disproportionately to national development and continuing to require fiscal assistance. The very
purpose of RDGs was to recognise this heterogeneity, as a fiscal surplus in one State cannot offset a fiscal
deficit in another.

More troubling is the contrast between the Commission’s stance on RDGs and its treatment of cesses and
surcharges. While advocating fiscal discipline for States through the withdrawal of RDGs, it stops short of
recommending any binding rollback of these non-shareable union levies ignoring the demand by many States.

Dual shift

Instead, it proposes a “grand bargain”, whereby the Centre would gradually merge cesses into the divisible pool
in  exchange for  States accepting a lower devolution share. This asymmetry is
dificult to overlook. RDGs are removed in the name of discipline, yet cesses — arguably a more distortionary
instrument from a federal perspective — are only gently nudged toward reform. The resulting framework
imposes stringency on States while preserving fiscal flexibility for the Union. This dual shift, protecting Union
revenues while constraining State support, raises a fundamental concern: is the Commission inadvertently
reinforcing vertical imbalance rather than correcting it?

The consequences are particularly severe for States that already face structural disadvantages. As many as eight
States, including most of  the disadvantaged north-eastern States and fiscally
stressed West Bengal, are set to experience a reduced share in both tax devolution and grants-in-aid, while
another six States have seen a decline in their share of grants. The problem is further compounded by the
reduction in the weight assigned to income distance (from 45% to 42.5%) and the introduction of a 10% weight
for contribution to GDP. When combined with the removal of the RDGs, which accounted for about 20% of
Finance Commission grants in 2024-25, this creates a double burden: lower tax devolution and the absence of
compensatory grants. The Commission’s implicit assumption that efficiency should trump equity risks widening
regional disparities.

Another defining feature of the FC-16 is its emphasis on tied and performance-based grants, particularly for
local governments. While the allocation of nearly 7.2 lakh crore to the third
tier is commendable, the conditionalities attached to these grants are stringent, linking the release of funds to
targets in water and sanitation, revenue mobilisation, and audited accounts. This approach promotes
accountability, but it also reduces fiscal autonomy. In effect, the architecture of grants shifts from need-based
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equalisation to compliance-based incentivisation. Fiscal discipline, while necessary, cannot substitute for fiscal
justice.

Efficiency versus equity

The FC-16’s report is bold in ambition but uneven in balance. The dismantling of the RDGs and the shift
toward performance-based transfers reflect a technocratic conedence in market-like incentives, even though
fiscal federalism is a political and constitutional arrangement designed to manage diversity. The contrast
between the Commission’s strict stance on RDGs and its accommodative approach to cesses and surcharges,
along with its hesitation to raise the States’ share in the divisible pool to 50% despite demands from several
States, reveals a deeper tension.

It suggests a framework that, intentionally or otherwise, protects the *scal space of the Union while placing a
greater adjustment burden on the States. In doing so, the Commission may have moved away from its core
mandate of acting as an equalising force within the federation. If the Finance Commission is to continue playing
its historic role in holding India together, future Commissions must reward high-performing States while
supporting those that continue to face structural disadvantages. For a country as diverse as India, fiscal
federalism cannot be sustained on performance alone; it must be anchored in fairness.

m W Date: 06-08-26

A "R A Tl @A AT Y TSl FA st I

TSET FIEHTS, ( s 99&R)

FH-FUR 3HT T arelt deal W Tl T 3 99 81 9! 81 8% g7 Hre! v RReH &l gge
HT U W ©, Afb 9gd HH IHd 8l Uld 8| SHifee 30 aufa fishd fouds & SuelRid SUR &I
TiRar ¥ ferar ST =nfe Tl

fHTm T 1T 16 78 B “BidRrdl” T THSIC 8iH PI AUTA HRA aTel I901 U ¢1e JaTsii & ooyl
3{TGIT B decid 81 ST 3R Sidd: Th ATHaR Hald HAl &I ST o1 UeT? $S T Ugd ad QU
3R I} Bl wrrar uret (ot &1 31 H Y1E € BIg Sirrar ol

37T BTATd 3 § foh el Il &1 S, Jegar 3R I8 oMl S TRTSITR YT ATYRUT § TR BT IRl
TR T8 | o 98-8 Al 3 el 3fi-ag <8 YA WIS $HR T YT, 3aHd 98 aId $f 969
! Rl @Rl § ¥ U o9 47|

4



AFF www.afeias.com

IMPORTANT NEWSCLIPPINGS (06-Aug-26)

SEeTd, Jodt 3 Ao deTg Ha Sid ol &), STH! 3 T e T gid! 8| R Sl &Y Hel
T URR-YU 4 I&1 13T, I1 98 FAmat Aorita § +f Iavefs g1ar € & 31 o) gara feuss 3 goT|

I depTd oiaTd feur b gr IoHIfae od 9 & IR # T d& ol ol 89 U1 fiqia a9 3§
I8d ©, ol Aidbad | SaIaca! dI AN &al ol I” o 4 Igd YT I8 910 EF g1 2011 H 3Rfdg FHoRiard aR-
IR H8d 37 A T I IS & 3 &1 BIs Aol g 6, Afch Al &l I1d TG o faea & Jeadst a1
Y| 8 g% d UlaRIY-3Mara 3idd: s IazH | By SildT 8- Afde Wfdd &Y IsHifde dred H &8 Fgal
Y, TR 39 IRA &1 W@, fogm 98 Afde mfad &

9 I P GUd Igd-8 AT 4 I8k FHId © | Jfs I M HTGH! urel & Try S faar o, 3o
aaﬁgr%aﬁ:ﬁusqé@ﬂ%m M 3 Tifed fpan i Sar & AR & A wardar H sear o
Tl g

At 39+ T ft e & 5§ @i s ufaeasdf IoFifd @ $OR AT § Ya=T HdT §- gl
ga%w@; 3R SIS HolgRal SURER gl Sl §- a9 Id! Afdd feral §-1E @ fhe1
ST Bl

SIeT T § T 8% U d JoHiiad Sadld o o SR ¥ Y off $& T1fgu i 81 S o wgt
ST SR U WP IS YR SReR! 1dT ¢ | hoRiard bad YPTEIR-faRI T8k R ¥aR T8l gu a1 9
YR & dgd U8 ALH g7 P 19T 94 A1 Ig a1 Ugl-forar aif o1, St YPRIR, Iear Irduif- aarsif iR
3{THSH &1 fefarsil ¥ de U dF I ST UT| Tal 9 <310 &1 Hored -iid a7 |

R A AoHIAP WIe3T HI T g1 "9fiie THSH-3MYR AT glal & | Afdd SMhIxT fard! il &1
%a‘réghg g, Ot g9 T e g e uraT 81 I8! 91d 86 99 9aId d@ o STl §, forst Qe
W

SRR ot HT T THYS Tl DI g2 71 98 IR-IR TR T § IR S-St 82 bt & forg day

PR Ig RISNTR HdP 82 T1 ) Agdipiel fAg-Aerm oif g, St Oierdr § f 38 4Rd & fasrg-amr | sie-

%ﬁmﬁmw%‘? 9 db 341 gdTdll o Sard gl {Hdd, farddt sigia &1 gH1dl didhd T dgdl Ul d8G
|

ST TS Wt S & I gHTaITel gAId! dIhd &1 U hatd WAl &1 SKITHBT Bl oAl Jbi- dat
JUATS g, Wb HISTUT SIiT Holgd gTd! HRIART &1 AT1d ¢ T foehd SiehT a1d 8 | aRard, dioid! Bt
oY 98! diebd 34t 9 | Afed § fob a8 Iomifde ed T8l g

2 3igIa A ST & fd § ST S §18, Fifer I8 URURSG GarTd JoHITd 9 $HUR T | 39 garafi
ﬁﬁ&mﬁﬂgﬂwﬂwmﬁm@ﬁaﬁw%Wﬁ%ﬂtﬂﬂﬂé@?ﬁﬂ?ﬁ%wwﬁaaﬁa‘rwﬁ
FHt aruy fire amuy

S Bl DI Sffaia gATd! ASHid H A= BT 8, ST 8% o foret THegia oIt g1 Srar g | ot I e
g?ﬁwﬁa@gﬁﬁﬂ:ﬁ?ﬁéﬁ T, efR-R It ST 1 ey & ST B | XmE gt o URR g
e |

5



www.dfeias.com

IMPORTANT NEWSCLIPPINGS (06-Aug-26)

Date: 06-08-26

gRa Tarae & e oy fr 3rayRRer §

el wels ( qd ar wfagaT )

uﬁnﬁ@%ﬁq&ﬁﬁﬁﬂmsﬁvww@aww%wmﬂ%&wﬁﬁW%_

: Thaa-ay qUIig AMar | §&iE TAad JeRaRAt~ ORA 9 || 37id... Ba-5d 4 gad 3& 39 Al
ﬁua&rwwuﬁwsﬁvmmﬁ% q&rwﬁww&rmﬁ?ﬁﬁlﬁg@mwﬂw%
TR & geff & Hed P Sd THIGRITE 71 o el T ¢ foh o $3ff & SRIeR U J1aa!, o ararsal
& IRISR TS dTaTd, S dTars & sRI6R U T MR 8 Tl & SRR Th 3&f gial g

Qfee, AT Eaxur, SHRISHIHRUL, Tl &1 dels, UgWUT 3R Sfadrg aRad = Jafarur & 958
TR Tope w1 AR fear 31 RMR fud 3@ €1 auf T SRIgfid 8 T6T &1 aTuHH IR 9¢ 381 3 3R
o fafaerdr ot & THT 81 6T 8 | THT I§d Ui A& & 319 Hed ol SSTE U al 3 aralt tifedl &l
BT YRI G HH G|

IO & e T g faw iR 1 3if¥e Aeayuf 81 Srar 1 &3 d &t =¥ § YR &1 I8 §3T I
TofaRul- gRATel & A & X & J9d fUse ol § 1 ol 31 9 § Ugd i Jafaru, 95 T
STAar] aRacd T &1 RO & AR o &1 $d a4 U9 §1Rd &7 25.17% 8, STaidh I H A 8%
| ST e aTeT i aTet Xrow B ATt &1 ufaxra gk $ied & te-fae 9 i ea gl

IR # Aeid, iftd auf, serd, TR Yoid W 3R Jedl Heeiaie?ur TR gAifaat g1 T & gér
3R G STta SITaRIT BT TRET & I T3 SMYR g | T J& Wora! AR g &1 TgR1 5 | I8 et
DT IARAT TGl &, IY3M & [AY IRT ITAK BRI &, STt A& H gD ¢ | GERl 3R It g ol
fRifFd fodR B, o oiUe U fbdt o aiRufd & feRid =8l 89 adnl g6 Iel

kI

RO A &1 IRAfaS THadl sad vy T4 Urel &1 e I 7181, dfewh 3% oifdd 384 P e

ATt S AR | AHTHT B TR THBRT & SFAR a8 2025-26 B UG T 11 HRIS 57 A 72 TR 615

el o1 FSrY 291 fpam T, Afdh a1 RIS 69 ARG 35 TR 195 UIeH BT &1 TATU- BT 17| JaTid

Qe T | BRIS 36 TR 88 TR 769 Y ST TUT 32 TR 46 TR 426 WY Jd U MY 9% & % od oa

Qe T T 85% BT TAUA g1 Ta! gofl al N Ui &1 aRaiasd Rufd F1 g2 YR & §1g RS, JRe&f,

gﬁ%ﬁéﬁmﬁﬁwﬁnwwmﬁﬁwﬁwﬁﬁﬁuﬁwwﬁﬁmﬁﬁﬁﬁ
|

BRA ISR BT 01 Uidk T ¥ 187 dfeth 35 g&f I 4 SR | 39 3R o9 PR DI fa-Y dR W
&M AT AT TAfaR0T TRE0T Had R dh W el I§ Tbdl| WHiad SaieH &I aqi-e
USe, Sd TREUT, Si9 fafdear o1 Yo, IrRmme! &1 faery, R usfaal o TRefur 3R SHHTERY

6



N'-E v www.afeias.com

IMPORTANT NEWSCLIPPINGS (06-Aug-26)

D AE@yUl STATH & | TITaR0T TREUN B URGRI THIE, TS SHifge 3R UM @1 Sarece!
WY YT &1 S =gl

TATaRUN WRETT Had IWBR &I THERT 781 8 | Td® ANRS HH I HH ThH GIeT B 39 g&f S,

WIREH B IYANT 8¢ T HH F HH S, UM S, Ui o Uid dda=id gi, aut a8 Sifiiam awd

g;nf\l wmmwﬁﬁ,mmwﬁ%wmmammm
&d 3|

lo=g

Date: 06-08-26

fRrem o gFardt YUR ot FFa

HRd 18T & A H Fia I vl 3811 §ART QR
e saawT g o X1g fewardt o | srst Te o fammeff
gl Ue & oW 37 31 Igf [vpd 4 &s Uy faemf
e, forgi- gfan &1 g fewrs | TR w97y 95 &
1Y YR fRigm gomelt § 3% dqdra gul URd, S
FHff I 3R FaorRY & & § srvft uT, a8 s
ekl

&1 Ui} & &t Fohd B | FART RI&m gaRT A
MY 3R AU DI HH R AT Hell Yb1 BT g
& gIaT Ia 77| 18T IR ISR gral 819 @Il | -1 IR
W Ia B gAR dad T g1 T3 | g fefiea gt
T3 3R e IUDT SMYRYFH & 77| 31T HRA HIAH BYT BT SIAHTA B g-a1 & ol <=0 F =mfdra
BT 18T & | I8 ¥4 § 1o I & HTHTR T Hlg 3id g1, Qb YR 3R TaYd 39 SHATs DI T dTed
g, 1 39 e sgawat # gare uRadd &<A gl

e 3¢ <ue H fSfied doiie &) 3uam 3R 39 faxn & oM 9g~ & &3 a[ fbT MU 81 4R HHH

HYT BT SIS S B I Y B BT B, Al T HHI TG 715 | I8 HHI ¢ Yhed Bi | §H S5kl RI&fd

JIR TS HR UT IR 3| fagar ggM R ®is SR 78T feadn| 357 3R 3nepie SRR ot Afes Sreamuepy o

Ufdeadl § ggand Tal | faendf Suafeat giia &3 & 8 d&g 9F 96| AdieT g8 & Bgad 8k

%ﬁwm&nﬁaﬁmmmmwwmﬁw%ﬁ?mﬁmmﬁ-ﬁﬁMﬂ
|

Sl &1 ygH H e s9fre fUss, wifs 3% Ga i Sierd T8l foban| diten g fob gaR faemdf
TG & 1Y 31 gl d¢ | fSfoied & 98S g1 & H T §H SITol-had I g2 8l T S & A1 §H S(U!

7



www.dfeias.com

IMPORTANT NEWSCLIPPINGS (06-Aug-26)

T® TeHid W Y T | HIEEd BH R 8 H&TE a7 ot | 9= Hf 381 Ug @l forde i1 # e @ TS|
fSfrat g SR Ardee UfaaifiTdrell H Twhad! U & &1 8IS & &l T | $UP URUIIRGET el &
3 SE]T Ul g 4T

7Y Gemali H TSt s s §1d ol o | Ug BB IHT F 81 @) 31 R Td g9 YA W Arford g
qTel TGS o UHUH 18R 31 T, d9 S Tl &I TR ¥ foran mam ofR I8 qe1 &9 @ | Uefod diep
D $© TRIGH A SUAT &feT §1 form 3R o ol faenffa o wiawr I @ @l av 2024 3R 2026 § 8
ﬁnﬁwumwguﬁmnﬁsa@ﬁaﬂqﬁwwsquﬁwwﬁ@m%mmﬁ
faee & SIR-HR R U fa1 siicre fovar| gar digl &1 SRIA 3MehI=T | dad 1| itor, Rrem 1=t
B ARTIF &1 UST| BT, 399 e soawu1 § Pis dedrd g1, 39b] His TRE! T8t |

TA TAETS Bl G DR o [ WBR Dl YITRY TR R4 gl | e faA1 vemes 4 S wR
e o MR faenfial &1 2id 37 SR I8 THIAH &1 YA T fh TR U % J 71 IR
T ¢ 1 SUH I UHUH Tlh B aTcl SR DI G ¢ b Hawd] 1 a1 i 1| Sl 27 Jas bl o
TG BT G GIaRT = g3, Al GR1a S=ne fade U fosar mar) S99 gyud did oA ardd RIg] R
T B off YobT1T| TRPR 39 [YTH P B! 7 ¢ el 8, TR 399 TR K 781 oo 81 ;A R
e ¥ U 989 H 81 81 U | He <8 & Way™I ara I8 [a99e® 9gHd & §d WR Uikd df 81 T,
Qe Uten aw R e & gUR & fore a8 1wt 781 5|

fUBem 3FHa JaTaT ¢ foh Il &1 ol &7 & B ol gga Hit A1 918 394 Jol 3a-1 Ied g1 o, difce
R off fUsdl Ui ool & <=1 1R & SraT-sren iRl @ St uee ot gU iR T1fthan 3 St SREIRT &,
39 g9 ¥ 98 T R tR-UHE T8 g5 |

FaeTd WHR - TP Tt Ugd &I & I @Rd 3faTdd 918 ¢ | dF HelH & hadl bR ORIy ol
Het gl ¢ ! aryun v &1 715 5, Ao s fe1 T A § gt & IR A 81 ¥ STel arid ¢ &
TS| S Ufehal &1 XA B To<T UR1esit & Yiaarguol df = S 9o g, e vard ¢ & a8 i av@
ARfEd B gRft? gTefifor, DR STH! AR THR 3 & | I 8 Jeiia Sl wrfad &1
fearg, s TR1ef oIt & BT D1 THIET BT 3R U Tt b & forg SOt RIwIel & 39
TTef gomet H UR P SHIE g

SR P TR JoITelt & STA-gd URad ®3- &1 oevd g | Aifa-Fafdef & a8 a1a & & 3@t giil &
e & &1 7§ gfar ol fham 3 5 bl § 3R g ot AR € 71g R §1 59 AR @ a § ffted uRa
& | BH I g fob HRA | AIGZd hifd 81 T3 & 3R Sleg ol Hid AyT &1 Wt e foran s g9 feen
T i TR §, A7R 9aTd I8 § & o1 4 gaT UGl &l U JASHIR & Sifad a1 38 87 3 ot
oY ST 3R 7 81 B 15 X161 &b a4 § | d PHIg 71 el BT 6] A1gd | 4 9 FSFri argd g1 3t off

UTedshHl H 91 9CaTd el aldT| SRTI I 3 dal UG Sdl 8|

HRA &1 T3 B ATEIE! Tidl § 9t | TR 981 I & T SUas/dl el o, Hidsd Jedd a1 dl §

& a1 a1 fiiR 9gd HHSIR ¢ 3R I8l 9di gl § & i afed art ufaanh adiemt dogex 9 o 9t arfe |
JYUR H BT, Safes Tpall H UGTS T RiehT It RIT 82 TR Byl ¢ fb SUIGIR s T S ol 3,

WW%%%MWW%W@@&%ﬁwﬁﬁwm%

8



AFF www.dfeias.com | 9

IMPORTANT NEWSCLIPPINGS (06-Aug-26)

Jd TR WR 18 & Ieard &1 SR WG RI&T g1 a1t | Sedrd HR1 5, df Wifid TR 9 811 Rien &
JASATRURS ST STY, AT I8 Ta SR B TR & for1 Iy 1) grm| ot faeneff ugd & fow sman g,
I8 MY 7 o IuD! Agd 3R & & arfas IV AR 3iaxg e | g9 B &1 e & ufd
=PIV 3T 3T T S| 3reaTgeht R o st FieR) §1 T AR & e oid d 9 WY &I
3 ol P!, A deb &1d el &= |

Live
feccadia

— A7) .COom Date: 06-08-26

IS O AT
S

ated <rTed = garsft &1 §1d g1 ¥ G Bt ot WRIGRT B 8, I8 WHIT & I ¢ | =1 = Sfed
& Fel ¢ o TRy UeRHI & SRM 1 AP & o8 THS 9 S AL ardl TIHTRAl & IRy Suds
T TG A T & b Jarsil 1 S1d it oY $1R I Fel Farre < S| Tl g1, =raneg oo off

T = AR
& gl mmﬁﬁaﬁvwﬁﬁﬁﬁq@ﬁﬁmml W%ﬂﬁwmﬁq‘r@r
fAge & forg Jaftrg =BHIv Bt sRexd g1 86 cdhr1d &1 T UM & Sog Jafid g1 ey | Safid
3R & dgd Ul iexd § YaIg BT Bis IRPR 3R T Sl g, df Mala- | SUdT DI 3RIPBT I
S 8 1 garsil &1 A8 o ot HoleR H-A & SOl JHTYTH o1 8 R Ia- & fore URd & Ay

dcft 20 JATS DI AW F SHiaie & THT 1 F91 g3, ST R <X H -3 I ¢ | U qaT T T
AT Pt g, S JaT3fl B W% HAT 918d g, oo O ant ot §, St e &= aral gareff iR guifad sRars
R W%W%w%WMW@W%W@Q%ﬂTwwa@ gfery = oft
SIR-AR R ST G99 ¥ S 771 81 3T T B Hhls AolRalS Tl BT dleU [ 39 USH a1 I4e
A4 H $© 81 Al 3, [ g o1 we R forn| gretifas, %Wm&mﬁwﬁwqﬁ?@m%%mas
forT & fSTHIER o1 » Fata e § @ Rierd & et BT TRy 3R Tt =amaefe of
Tg! 9Ted & | BT B! RIS ®I G- B oeRd g, a’rg%v%mmﬁmﬂ-ﬁmm| & g, ol
FifeyepT H HRART 9 1 & Teh Td SifIBRY 7 20 SaTs & F8e A § QM SASTh! 3R BRI <mgal
& AT HRATS B d Saaca! 0 B DI AN DI g | 3 AN BT ATUE § b e oz arelt a1 faeedt
& FEoaT ¥ AR WRIE B a1l Bl had eI AHTYR TR H1% - forar sy |

I, FYHHT IR NBR BT 3@ o [T, ot & sfiaie & Ufd el g1 30 aR TR IRGR AT
A DI a1 | g, Afch g FaTd U ST faepd oAt § b a1 siiaie & ffe a9 arall &l S
T BIS <1 91T 2 39 I UHRUN § e 1 oRexd o, foraq off Tacht &1 7, 39 Ion et =mfeu| 39
3ffGIeH H 9gd $© U1 §3MT B, S 718! 811 dTeT ATl 3R 34 MGl H ST TRIR® JSYH & AN
M GU &, o S TR RIdson ST 81 8T SHiaiar! I <guf § Rifaqul S o g SRt IR Ty




AFF www.afeias.com

IMPORTANT NEWSCLIPPINGS (06-Aug-26)

SRt B 1 Bl B Ht 81 BT | ffe uexl O §9A- s Tfeu| i UeRia @t Tied & elem B &R
qafe IR g1 A1feul 39 fa=n & 99 = &, UY SfiaiaH & 9g! Uelay & fore qat= =ammaa

Date: 06-08-26

aif A A ORET & 7 e ga

T ARE, ( Foula, dagraTy, JE )

2 ot = e S, wraR fayfaarad # |de GURH) iR RS (THY) UTeashHl § e
&1 fchaT Id X! 5| B 3F I &M & T TR-URGR I g HU T I§HR Ug 3 T g | 3R 319
fhel U9 T IS §, A1 SHUD! B SR AYUTTH! | R 3R F3 a8 & a9 Th-1 fog S|

B3 TP m¢samﬁ%mwmﬁ@mé,wmm|ﬁw-mw
RIS @Y I1 39 Ued Jee JHEN 9o STiex ol ®Rd [P ®ol 399 ¢ d1 a9l & AHieT IR
SRR 9 U 9| gTaifes, fayfaanea vemee W oig ¥ et Ruie o S@ar g, dfes amiie 98d &1
I & TR HT3A BT 2

fayfaere = S & dgdk AFRe Wl & ot ufdeg 38d1 31 &S ayfderaal & @y gl #
SIHIICT HIIUR P! TG BT 7, Sl B &b AFNID WY B AT [ € | TR I g, BRI 1 fiarg,
3P IRE b AFRIP T1d Hs SE1 H 3adre (FSUTE) B &7 Sd 8 I1 3R I8 STHT s A0l g, af
I FG1 <d ¢ | Tet a8 HIS 7, 5Tal T garsii &1 "=fid uerd it oxd &1 39 9 &t Usdd & aI¢ $g
WHR A JaTsfi &1 R &1 IRUT T §9H &1 Uh Ugd &1 g

BT & # gy R Mt 7 fayfaemea sremust @ g8 g foar o1 i R & sifafkad 3 srow sEl
T TR YaTg H 35 | IRaR 3R e § Sdg-=id dare aFRke =0 I HHSR Jarsfl &f T=ie dioll &
3TV ¥ AT Thdll g | Th L & IR, YRA H 75 Wa=Id gaT 21 T1d &1 S dh 3MTd-3M1d foreit 7
fareft T 1 RIBR 81 g g 51 98 et W T verdf &1 miftean o+ 37 gansht & oA Higurr o
A F T RE-dE BT Il 9T 38T S1d1 &1 HUH b TH-UNY ST Hollel Bl BIdT 7, St HIeh Uardf
BT JUARIAT T FR Sl g

foaft o gar & WU &1 TeU 39 AR & RB o S Yhdl ¢ | 1Y UG aId Rl PT Ga1d, GIRl &1
é@éﬁwawwmwmﬂﬁ%lﬁwaﬁiwmwwm%lﬂﬁﬁ &% WWBR & T
i S J 0™ I FRI&T TR DI S AU S0 HUH 3R ISP T-UN DI S8 Bl 3R d
@RI 1 H q%d 81 Y, a‘r&mﬁﬁmﬁvw Gl 1 98 S | IgHET g |

ST T A 9T HHGR ARG W ara garsll § § $& =0 & ! aR01 § 3eTgdl &R ad g |
giferan &t & g & Taw 3ot HROT & TH 15 T 19 I & [HUR-THRNNGT P TS Ui T/ 5
M, LTS 3R 3 e Gl § oo &) TR MY e o @t 1 sr-vEnsh @ik

10



www.dfeias.com

IMPORTANT NEWSCLIPPINGS (06-Aug-26)

ATt B 3% qaral & d1d U P Aierd BT Il ¢ T H, 3R 3¢ I8 UgUN 8l b 3 Iy

I IRER, e 3R IRd TS &, a1 T geleTsil & e &1 g1 ad! 8| Pifds HeMRT & far o

£$%$mw|QU| BT TR TN 391G & RIGR 81 T | 79 < F garsdi ot gl 1 I § gfg
|

T XTege 3t N WA & Tl 3H{th gGA SDIalsi ¥ 3(0- Biferan sreag # urn § b pifds
& 91 HRA T STl HI & | HH! TS g1 T 2022 H < H GaHM Pt ol &= Ul & oIR H 12.4
yfawrd o, a8 It 2023 | e 12.3 U 3R 2024 F 12.2 BIEE Ui 72 | IqM B} SR Tl b
THSAT P SUTGIR UeATd garsf 3R ga%hi § urg a1 g8 i w13 fodt g3 a1d =61 ¢ f uiae
30emstt & garg 3R Irht BE A fUigs 9 & 9919 # 9 I8 ffqdret ®eH Ia1 dd gl T |, dlal,
fayfaemaat Tia aam e dwursh &) rieRl 9¢ 9l 81 8H 3 uRER) & aaR daR [a=T g1,
i §H ST &1 T AIHd 3R TEANT aTaraxvl el &Rl I |

Feice, 9e% gardl SR faAifer Jadl semst & g fayfaemad oReRl & T QREHT rdeRul daR
AT S BT e 2, b 370 U © T8 e B 8 O AT SH% R 9 § 6 &
&M ifq & SR < H AFAT Tl ¥ gad URIR f[dsid & | gHaRict dug § A-ifaqn-ar
fR1&rp! gRT BT B FARAR HIIHHT Terct g1t AfeT | 91 o1, Riers TS & JEl & ga@-gu o 2midd
BIdHR 314 TSl ST HaTg B DI oed g

B 3 U fRd ¥ 3t Aol oF & Sevd ¢ | UoH-U16 & &1 R ®efl d Iifid 7 g, §AR
IR U Fpdl di g Hde=id a1 gAR Uradshdl U HdadT, YiaHl, gkl &1 4l & TgdN,
HHAI 7o St =6l Bl SiTg a1 gl | g Riam ifd 2020 H 39 forw s gard faw 7 1 fe
mqaaﬁﬁ&@nmﬁa—cﬂ% @W%ﬁ%%ﬁ@ﬁ@@%ﬁ@?%mumum
WW%W?—]’[WMW difer g BT g U B &1 fafafy o =nfie 8

e, T ITadid HRA THS &1 Xfad 381 81 8H 3 IRIR! & 39 fAar 31 81| 3-Reie ddie
3R AN HTIH- e TdTe 3= g0 T & A 8id Y &1 399 fyenfial & Ierf=ar sedl &, faawma
®T YT Sedl & §H Halg &I FRaRal ST X@-T 8Tl 39 G, Sa9TE & od | Uy g garsfi &t
T & TR Bl Tohall ¢ 3R 3 W 3@ ¥ & fhar o Il g1 $d s, 86 T Jda9nd,
AT TRIR IR B 8111, difds B9 U= S ! HehTd T &1 Job, I A% &I IRTT # 3 I Ab
b 3R fIpRid WRd & fore 2¢ et gar e ool 9o |

11



