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Tunnelling through

Domestic manufacturing and foreign partnerships must go hand-in-hand
Editorial

The Chinese Ministry of Commerce and the General Administration of Customs decision to place tunnel-
boring machines (TBMs) on an export control list reveals a blind spot in India’s supply chain diversification.
The curbs include TBMs, walking excavators, and high-altitude wet shotcrete machines. From November
18, if a shipment is intended for countries or regions deemed sensitive due to ongoing disputes with China,
exporters will need an export licence from commerce authorities. For other countries/regions, exporters
will need to be registered, obtain an export certificate, and submit end-use declarations stating that the
equipment will not be re-routed to sensitive locations. While China has cornered around 70% of the global
TBM market, prominent manufacturers in the West also maintain substantial component supply chains in
the country to cut manufacturing overhead. Further, TBMs are complex to build as they have to be
configured to geological characteristics at the project site and perform numerous tasks. Where a suitable
TBM exists, it can be used for civilian or military purposes. India has struggled with TBM-related hold-ups
with China for at least two years now, including for the Mumbai-Ahmedabad high-speed rail project.
Germany’s Herrenknecht AG set up an assembling and refurbishing facility in Chennai in 2007-08. TBM
production economics differ significantly from conventional construction equipment as new plants need a
minimum number of orders and must be able to access the industrial capability required to design,
manufacture and repair specialised components.

However, even though India is one of the world’s largest TBM importers, expecting every sophisticated
machine to be produced domestically will send public infrastructure costs soaring. Even now, depending
on China’s decision on the TBMs set for India, India may have to redirect its procurement to facilities based
directly in Germany or Japan, say, and absorb the higher capital cost. The BEML experience shows that
manufacturing partnerships can fail without secure licensing arrangements and access to sustained
demand. India should pursue domestic manufacturing alongside international partnerships, e.g., making
equipment in the country under agreement with established foreign firms, and develop shared industrial
capabilities rather than singular ‘national champions’, as TBM manufacturers and their suppliers can
benefit from access to common testing and precision manufacturing infrastructure. Overall, Beijing is
systematically identifying sectors where it commands a significant global capacity and establishing export
controls to counter western technological restrictions, such as on advanced semiconductors, so any critical
infrastructure sector relying on Chinese supply lines will face a compounding geopolitical risk.
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§H FARIGT Feallfd & AT SR H AT FA W@ ¢
S

3ARHT & faeer #41 3R vAvaT Al AT w1 Hag H Sehedia 3T, el AR erer a &
TIRAT TeATRA F AT 3R T Reargq i Sa=or Reprgerly & Sirer gfear 7 aocht wafiae
HAlTd T Hehdl §| Fg AT YA ARSI Fell T 3 o SART Har g1 s7er & fonddy o
TFyey TS A WSER & 3faH fAvias g, afhe o axe wfear 1 ekr g3, 3aRer /@ gfady
8CTU 3N TFT o R ¥ ¢3 ASHA & 3qd gl & HPNIcHS Hahd 4T, T dgld Tl aleey
T aEah ¢ Remdd & urg gfear & fAer-ds & aagUele %5 &1 o AT oxer T a7aar aren
ghIS SMH-TR A g ARG - AR daquelr & g7q &1 ALIE™ gaarg & ggol RBEs dor H
SR &1 Rollie CoFArd %3 Meel 3Ushd H 81 ARG &7 qiéet g1 3er &9 7 o 3arei-3rgrof
AfhT sffAFT A §1 $T U gl doh IANHT AT 37 & AT o] FUfT JgR i & faw
R S g2t I 3R 37 O S@dr Adr ATl AfFeT 3 9RT F fow off s<or Aler §, 59 23
ardl 3ifdH Usad W § 3R 9 & T8 Holgd Al Hos A S & A e@fd = @ s,
FlAY AR 3cafAar $r s == v
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AT 9fHaT #1 e @ 7 faget aF @ T a8t 8

qael F. JA (9 TSIWHT WG T TASAAAF )

TH3TSHR H o I 1§ [9a1g 7 U feeraed fawafa Rwars &< §1 a5 6 faush g o goma
TANT Fr fGa@Tdr 9T HaTel 30T § &, olfchel AT TT 3HUel hlHDIST Pl ol 301T ST B
FaTell T ST &l & el QT &1 TR & AR i # § & AaTael 3gFdl- gEaR &g aqyg
3R fads SRl & e #EET & SR HF T A 14 Flhl W TEINEIHR F s hayeil 3R afshansit
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W 3l gor & A aarar 3 & A At B 6 F7 fRU AT Seeral, Aderar g @ et
iFedIT 9T AITUT & T, STl H AdSIAit & 17 Jgid fhv I & Qe et 3k 0
thadl @ 31 o, o AT AR o QU R & SR AT Ao & fo=r forar aram o

Y AHR 3IRT §| S HRUN HT ATEAT THT &, AfdheT So¢ AR3IETS T81 HAT ST FohdT| 9 39
aF #r fasgerar 3R faaEdaar W dard 3od &, e ATtyd @ ARAT aeIRe diehdifae
HIANCRY o 379 Y AIIET DR T AT FAT &, Tl 37 Falell T STard ool T G AR
s 38 a7 7 g B

$8h oI, TAaTeeT T & Teh U #ic SIRT oY el fob e feouiorar 3R 3mafaar geamdy
giha3il & g §eer & fov e [FaR-f3ALY &1 graey {ear g1 3maer o ag off grar
fr Moo e av¥ & i AT eanrt fou v Jaft haer aurAfa & fow v 9| ofesa ag =16t
AT =T 6 B 6 F faarfed Jeena # Ay fhe &, Feer F STl P AT AdEransit & A
& TGeTh 3diel QX e $T 3TATT fhgel &, grdl AiFeddX & 3HifSe & AT W 3015 Fiansit
I STATS FT AET AT AT AT 7S 30T & AT HRAT AR W quT 3T H ok FAT € g2

JaUFATT FT a1 FLT 3R Ig TFSAT 6 98 qaaFAfd FE Fell- a7 3el9-37e9T §1d 6| Jfharg
el £, T§ 3MRATH oIl SH ST &l YHUT UL el hl Tdhed =Igl g Tohdl b I aedd & el &l
3R TEAETT SATHAGRT HT GV 3R & AT TTRUT & dR H 3310 T HATAT HT Sdle Aal 16AT
ST GhdT|

safat I8 S ¢ o geAra AT U 9 ardl gorg, fSad et fdes snged Al gl 3o
ATl o AT ¢ol gV, afad hadi 3R UThAT3iT $I cArEAT aell dIgy, g §dleAT aige o
HlA-H ReplS Fefll & § Adollleh FhT ST Hehd &, 3R TI5¢ A1 ART foh gl 3mgerdt @R
335 I8 AIAT W g R TaR fhar ar 3R 39T Fas $9 Aerar )

SId HARRG ol oATd ANT o <1d H 3RAT 8, f 98 3felollal & 38 UROM &l AR ASIgd
dodr &[98 98 g¥ e g §- I8 6 3T 3R WER UeEfdE §9 & us-gEy & 6y @3
g oTorar & golrd S o § AR BN a3/ A o =ifer 6 Hiasy # o 38 s QA
aRTEATGT T WHAT AT U5 Fehell &1 SHTAT QAT YeArd AT AT o Ereieplioleh g & #18 &,
S8 deprelld TR & 9 FETgelfd I@el arell AT STT| Q|7 3T aoey g, et fasgerar
W HEE Fe HT HIS YR 7 gl e Beyid & g R e g gl
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Tl TSFAfas el 1 Jg off giAfRad #wam =ifev & dfaurr & egede 3242) & ded fAda=
3Mgerdt T AT dr Tfham F TRhcdd faRa@=aar 81 F9e eaRT 58 HGY H Hiefed =llV STl
& 3HTE A, Hafed =ardrerg & 2023 # fader fear ar fo @gfeaat & Awier geres =, demqsm &
fauer & adr 3R desme H WiATT FY| FHE 96 HHG o Teh Flefel IR [T, Toa@sd HSA3ms @i
SHTE TUTHAT GaRT AfAd T hald HAr & aifdd & form = 388 WaR & gfafa &
HCIIcHS Fod A TS| 3 Flefel T 4T HT AHT AT qs & fTurrd geg =amredr &
qHET dAfFad gl

#ioter faare @1 arerar 3R fquer & da @ s de & AT AE H AT ART| YeAra T o
ar HTe9T FT &, A [queT &1l 9§ ve AUl HEAT § 3R 38 HYel 919 T @l AMgl| ARG

I Slehcld SHHT U |

Date: 23-10-26

R AR g F Red Iq Tl ¥ § 95T TF B

AT oW, (7@ FT F7A IR wwE )

gl deon I Ul ot W Y F 9Ra 3R uifreas & § A= a9 & 9 da1d &H gidl
3R 3iigarier oifd ot Y& il ofehed 3icdd: IE Ifshar T SR T Fo§ & deier g1 Sl 31
7g Faefler g T §1 2016 % aTe & gl &R & g ITaeadT Tl 76T g5 &1 Tg FeSA FHealiaD
ARTSRN T 1S EART SR =GN, afed R &1 fader Aifd # 30 v g seena 1 dhd g,
forasy 3usgTedT T Y& Taedr & TIRY §7 & Jgaf f=m B

58 Tl T 18 3l &1 Feaiia [Aherar3it # TIol ST Fehell &1 1947, 1965 3R 1971 H drferedret
o 9RURS geur Y& fonv, Afehet ol & 38 FForurgr gRomA g1 Aer| X e & aRumEEaEy
e T AT G AR TG FT SA-A EIM| 1980 F &UF & AT H NFINfAEdT H
QAT Q13T & TGh IARDT TAVT UIod HoMMEEleT T HBeIdT & UTiehEcllal dl Teh 77 VAT
39T & faw ARG fRar| I8 oEifa 3mdeare 9v 3mearia oYl 1989 & 1993 & &g SIS 3Tdehardr
gl H HRA H 3TH ARTRS AR o © U, d9 Gifhedlall dod USRI Tg hghd ITeT UIS qTq9ra
¥ fF I 9IRT N ‘§IR GG &Y IS¢ FT |’
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$8% ddo[e, HRAT Adi3i &7 I8 faeare & @1 & glaafad ardt & SRY arfehed= & gg
OIS Biga & AT et Far ST @edar &1 dfed 9Ra $r 3 & aifa fr fGem & & 718 &7 o
qgel &l Sdld dod 3hATd IT AHTddhadlel HRATs A GAT 71T IIfhediell TAR AT dl 3o TN
I Aehel H IHAY A AT 3¢ Vool T STgeh oAt ATl 1999 H e 37cel fogrily arsradr efderf@as
I AT FH AR TgT AR Toh Hgeaqol Afd SYOT W gEAER e, Sieh 36 FaT qrfehedrd
dfeh R # gadc w @ A1 2008 F F9 9 & NS T T FHcsilicler STerdicd HRARX Hed &
fordly I8 FATUTT GF ggIS & FIR R M, qF 26/11 8 I

S8 UTfehedlel T HEYMEIT FGEAT & MR AlGg U gl WS &1 39PR & fGar| 38 3/
THRT & 9E ardl & A W fFT a0 @@l A g0 e & v 7 aF wdieg 3ftsr a9 &
Sl ofd §AY T HA A Rep ureh ff T 3o Al # e @kl qEdr 3R, 3HAr dea-gihar
SIGEAT AR & 1Y AT Hl 39 9T & o0 AR & & F ¢@dr oAl

feheT 319 IR & A STATe & Yohl &1 TUHAHAAT g A & YA & ar il i ket r
QRIAT Fealfdedh TWRT FT 87 3TEROT FaAT| gl 2014 H 39T AIY JgUT ARG H ATl WIH
AT fhar R 30T 9¥ T@F aRR ITU| JgT I % gerede RUd SRAT argder & 3138 W
HIAFHAEl A & draolg AT o PG H 38 e H 3w sa A anfder g &1 =aar
e

el g8 STe 98 Heoll g8, Toiuel oIRd & &4 1 diAT FAed o) 8| Uiihediel H HgFd g
aA o fasey fAFrer f6 I8 gAeT a3 UIfhEdisd & deaIH e & U #Rd ganrT & I
TGET ATl 3HF AT & AR o WEIae TIF H A9 AT o3 & 3R vF Av RBeygia &
ARTGY® da1 foram © aTadia 3R 3Tdearg FTY-A1Y 78T Iol Hhd | AR aTdT &l AT WX d8i dlicam,
S UTfehEdlsl ToT-THATIT ATdhalGl sedehl dl €afd HT G|

S8 Fesilich deod & Y HRA & dog feuid & o v giaardr aRadsr 3mam sererer die
2l ok UTfehEcllel Ug AR Tolal T6T AT foh IHAT TRATY] TRAART &1 SIERT HRA I JATcichardy
gHCl & Sad H IRURe AT FRAS Had J U &Ml Jfhad (AT &7 & WS gy Iow v
R [l & @Y & 0RA o difehedie T 58 GRom 1 8 gl & el &
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TYFd UCE AT Hedl R faea@egar g dg @ @1 8, M ool JAT § 38 AAIURR
3R 3rarare-A AT & AT gyfades o7 T Y RAE F I§ F8T 7 o 3Tdeh TEET S3e
gIfed T TRl ORT MR &1 5§ W e 81 o 3§ HROUT 38 HRA H HehR Felell 9T
3N 5H Bollgd & T AIF Usg TG & HTARTd 37 fhell &Y QY 7gT & Fehell| a3 golieH
& aR H W gHS IR fAAT S STl T TS & FHIHKIS & bl T R oo T3
A &1 TASHAT HiSeT & foh AR T & & A gfAdm 3R F FTAT &3¢ Hl ol HIFd TS
% gfcides 30 Al W HA 9gT AT % 9¢ 9Ra F Gk 8, safh oo gl & ag drfehedta
H I® W 8 9RT THAT-GHT 9 9% YA Y 39as HUar W@T &1 39+ 3ifaRed 3@Rer 3
2023 H GI3¢ o dfdge Tl aA1fad fhar o1 3R 39 9 s off w@r ol AR &1 Jg ot
sy o1 fF g = & Bar §1 I 9RT Fgar T B

ar3¢ SSIfeH & AR TR [IRIE aae arell RUE HEfedm & W el Aol & aied & AR
g‘é%lW%%sﬁ?\waﬂﬁrﬁmaﬁ?ﬁwaﬂazre’r,a’rwéﬂ;ﬁguusﬁ«um AGE:]
e, 31 AT 1 faeaseigar off @it §1 v RO & 38R 3o Hdlerg i Aol & H-9-hA
fY fASH Y| g8k a1e 9 AT A AT A IZIR AHAAEA & HAATIRT R ST SR Fed H G
R T U1l HYF ASE & 3Mciehare - AHT H G drel HiT AR & &3 & I H RRAYOT
RO IR FT I T FET 91T § 6 3deh & AFS H 3egied HATAS &AT 39T QT g1 AqE
SHHT HRUT FIad U5 T et oIl # feredier S &g 0 3T &1 @i glar off 8, 5
Go-fBY &7 @ s H R X § 3R Ig Fdr @ By 7 & A g e 39 9Ra F
@WWWW@T%I%’W:@T%W#H@M IS¢ &l Iie, G T T aiae 34T
qfehEdlel # TG &, STeT AT et ofieeT Irar ara o7| Ig Ridreieien § o 303 g1 H d@geray s
HT IR T ART H & T 9l & e & dlel W i R/iar sag 78 | Ig 3=aegs R[iar o
IR 38 W Y 38 HARA & GTRIY &I ATHAT BT IST AT| 58 IR & ARG facer 74 a off
HEAT SIS | afe Fgerd TS el YTASST FAT A6l § o 38 39T AT FURAT &7 g
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dgel T At & FRIT b e
3. AT Feq, (dTF HEIETH, Aererar F FRAERe NP &)

Uod $o ot & gefaRer & gfdar & g8 arom oemer Taftd & 75 O & s 3w gifd
o dTel BT & Tgell THG eged AISH gl AT RIFS sefarsta (Tams), sifser 3 3msdr &
& oo forar o fafae, AsAea 3R safFcra S IRUReE ar@Emt & 4R-8 S gFa ar
T, W 36 TR TGoldl G & W &1 HRd 7 gy o7 & JFar 3k aefiesaer S amyfas
3@t A Fod e & Farst & HRIT el @I 78 e &ar q® ¢ e &1 doA aifq efea
TS A Tl 3R 9RA afisaex A 2.0 ST 9gd dhad AF A 1 A0 87,
gfed UoaR 3R Fire HT ART A Y g6 T £

dieA aifd UfFd IehT A Tl (R H FiAAEr T AT AT ol & dlih & deeled T
HIRALA g1 $Hb T T3, Leld, TGWME, ToTell, ANV faAETT 3N GEEAR S & T 3efar-37efer
AR T & TT 3o T TSI ATl & ded Slgd W IR 6T 37 W|T ¢l 379 dh 590 hld
18.66 oI U3 TG T 396 T AT IRAISTAIN T Hediehat AT &1 ST & 256 TRAVSTAT3
o FHol T g § 3R 198 W TF&ATOT R =l @7 &1 30 HT I 58 haly HAe T R T Ts7
AT HeRMAT J&U 33 81 $H TRE & HAledd @A HT 3 el Fsohi AR Iold TSl T HE]
Gl deh AT sTel Tl o9 AT, eAifaie o, fostell sicash, setemg 3R aeA sgaR
dreldel & Y AR fad gid & o AT #eigll ¥ ol fafde-Aiaener Sonfaral, adatenl, aRTsrer
JeYeh AR dehelienl fAANTAT THh-gY TR W FHUAA HAId FHA T ART ol ¢ INSIHSTH FaTefe
% Teh YA & ITEAR, AT TTAR R T fhar a1 gcdeh Teh d9d7 SIS & 3.2 39 e
$T eI HT Fehll 1 SHT oA &M Aol ¢ T qer 1 nfSiEedq orerd, st wel s & 13-
14q%%ma?mm§3ﬂaﬂ—cﬁzﬁ,mawao—ﬂaiwﬁr%mmvré%l I SR AAIET ST
hdel HTATETHA THA g6l JeAldT, Sfedh 36N HI dRTd gerd s afafafaar ik IR &
AT aEX o der T g

3T gferar & 3MYfash 3rdegaeurt Qchsedel & foer & T Hencll| HGTS Bl IR R @
oIehT T&TT 3T 3N TS Teh, SlaTsHaT &Y IMYfeieh dehoiteh T oY R &1 00 & #RA ofd @y
ds had T &1 3URFAT gl Eod & g0 3T &7 H U &7HdT TR Ad AT d8dr &1 3Tb
T gTer & TR o AT AN 2.0 ! Ho{T &l S8 d8d e deh © Ul H 12 IRASAT3T
o HT Aol T 8, ST @fcienrer %, urds defichserey sohgar 3R el dur SR gersar
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aifAe €, ofhed TeThsdex 3T Fhad HiFcar oo & Aefad 77 geml sas fov a8 gear &
FTRIfRTT SRl 3R cTeheitehl faQwal &hr off S Bref| 2026-27 & W& & TR, YHThsFT
3T H ElRT YcheT 3Ta-ahiefel Aok FiAd gl 137G §1 THR T TACAT TgT & dged
Teh oG SollferdRi ol FIATRIT el 7 ofeg @ a14m &, et & 62,000 &1 GTRAGTOT G 87 e g
3ot fois gdfea AT & TEd 105 SR Hafadl HF [ 338 @ 3 Ay fasd IgHor
3l AT ST @ &1 5o lfdIld Sgaldl ol 3R 3T SRl Flelail H OIEl H gdg W Y
fears ¢ar o &

i 3¢ g H S AISH T Gacdl a1 §¢ 31 A7 foh AT, Al iR gelfdeshar o
AV %5 BET & [T g Fehed a0 915 oY, W 319 AfdeT va Assfasher golfaraRer & off 3msamsér
S TEUEAT H S8R I arel ol $r 3T 9é7 g1 3THT g A% ek FT 3dR-9ged dal, Sfeh
al 31 FROT §| Tgell, TS & Fod W o e IRUNS HSE AR Hl o 75 agd &3 a¥ &,
e #§ o 7, 3curea 3R #ifaw gfear & J3 & & 3R ImEla 8 @ € gEw, i
Qrferd, AFIhsFex AL, TeT fAfaATor & ncafasRar 3k #% s 3f3ar okt Srewifas Aifaar as
FR AfART i AT Fo1 W &I Farst & AT F 75 Jeea R swErh & a9, afew Sl
AT gohlehd I 3 gl

T 59 dE TS, I, Foll, diolieead, Soldelaad 3R JHhsael oy a3 & A3 X @ &,
309 @% g T AfTsT 7 38 AdedI] SR & STd foidell §eiT @9, 3del & oI&d 3ol
gollfrert 1 ff g S geh, JoT SeTTCar, FRfled f3ommget hia, farsrell gonfordr Aefqd T 3R gfaar
& for g IR i

I | .I I El égé Date: 23-10-26

d¢d HIgaY SNaH

HUTEhIT
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HRAT TCT deh (THAITS) 1 Tg G fh 31 a9 W
e &9 375 @ Relsa # T 3,897 UGt I
FFRTd ARRT arer Repis &er, 59 a9 $r ag
fearrar & o ArgeR geat 39 ahdd Faar G &
STST Aegl et E I gl RC & Admew 390R §5
STASRT H ANB dA6T, 9d, AT 3R FOT § Fafad
aRor afAe &1 T S 39 TSR & ol gl &

— g 3R 3T& gy T ST ] @ & oifched ImEeRt Hr
ﬁm%@m%lﬁﬁamﬂ%%ﬂﬁwtﬂ@mmﬁﬁqswd geATehY SN HT Teha
g1 58 a1d W o gareT § & T S @ 57 AHA B AGER Ge IAT oA F ToNT Gl § S
GihAT ST o1 aTell Teh e, 3hd Tger Toldl AR HRAT hegex MaTdehlelle Fafshar e
(@e-3+T) & e

@A Fael o7 A dF @A 76 &1 Rod dF F s ada § T Bioea geae @ g9
@S & AT H dh F gl arell WS Y geAT Jed ST T H §l E-5T F IR-
dfthar T Sufardl (Tershuwmd), Bfoee HoTerdsi, thaes ufadl, sferde dar geranit iR
fBfSee afdle W 8 aTel gFal &l o 3T Iaraeir & g1 3feihera sefoeid (T3S) & FRUT gHa!
I ST 3N 36 3SITH &l H ofdlel dTell HAT HF 8 ET & [ 8d oA G Ie Il Hidel giel S
T 81 38 HALA ol YB3 H IR FEFT AT AcdTaet # Fdrr 31 foh w3ns volel o f9ar egaAfa
HRATT HIMasAT & a1sd e IR Mueg Rebis T TG 15| Fad Holostt 7 & fomalr v it
%Hﬂ@%q@wwqaaﬁumlsﬂmﬁ AGSN FHAl H THS Tod &1 3 SEAAT T
¢l 388 Teh Aeldr § fh dseR @Rem 1 IRIRE FASIRAT #AFA 3R oAl s,
IGRET TS 3R Foli3s @Fea # S&d @ Ser IR e dd SA1eT Wekeeh & od g
S #AM 3TT TAATT doit I IR 93 YA W I Fehal g

gl & A $-AeT & Bfoea aféfhehe @ & gl <avs AT & 3AER FAl gl FEBA o
ddrast & oA & afe e fheeianither Hisal (Frsde Hlel) @ B3BIS & ST ol 3elehl EAATS
woll FfEfhde ol & 3R du Jewmsel & ®7 A gE A 9T w & AU BFr S oawar g
sgfoT do, fhaTes Hafadl, Fom3s Aar Yerdnsil, tiems ar f3faed yamue csageer & fRdr off ma
A AlGe FASY & IRUTHA hael AL FeAidd HIreA deh AT F8I @, o g@l HEAE 3R
3YAETHAIIT R T U5 Hevl &1 HAAHBIT HATS T ERT Shaol TREATelT FEH oreionrdeT Fiafded
A IF A G el aMfe] R H Roid d& & dga dsax guaT iR arand & e &
fAues & faT gga @ & AaredT o Alge 81 @l Sfocer safeaera ser wafor sfRfas, 2023
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genifdd <afFadl 1 cafFderd a1 & Ioousd N FIAAT A H WU FaT g1 grelifr IS
HRAATH & FfT waene AR FFH 3reEr-3reeT WO & e fRr S W@ g1 Adex 2025 F S
HRAGIAT & ITAR, 3¢ Seddtled H AT <ol F 3 THT WY hdel 18 Fglel d1g JeITdr ghev|
$HY AR 3raf & v FAgeaqul @A T Wl g

ﬁ%ﬁ?ﬂﬂ?ﬁﬁ%ﬁ@ﬁﬂéﬁ?ﬁ,mqﬁﬁ@mﬁﬁﬁwsquuBﬂth}Tlé
Tolel &1 &1 ST drell ATl & Hae A 0 A a7 fhv Sl wigy fSieTenr qrelel shiefeia]
3ffaart g Uﬁﬁ@f@?ﬁﬁﬁl‘@ﬁ,ﬁ%%qldlqwl I 3o TWeA, HETAYUT THTE STefel aTell
SRAAT & AT AT Aol Afard e AR W @7 0 W@ T 85018 7 $H 51 Heh,
3T g X H e-3a & CafAceyr Fad g g A8 /ol ARTI| Sog €U FT HafAa
HIRAYOTTCT T GEAT AR ST AMBT| 379 3T ol Tg FlATRYd FeAT 61 Bloll dMT foh HFe
gHA & a1g 3 dF A wa I} afew g off gl @R for geam sgawdn R{ve ge 9X agent &
T & 3¢ GHAT W AR Hel 3R I HTGTH HeA 3T Toh|

o Date: 23-10-26

T Gl
o

W%Wﬁ%%d*dﬁ%ﬁqu@gﬁmmﬁﬁﬁﬁﬁaﬁmg@%sﬂ?
SH SgET fasrE 1 IEAR & gl TR Thellh & 3T gid Sl & T S-S 5T
Adetfeier 39T T gaiRes cgaTam &1 §T of @7 ¢, 38T & AR 3% Qe ot qmetar 37 |
gl HRAT T dh I THAIAS o golRT ATEehI HI 3T b dd X ollch gl ollel I T o Teh
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AT FT ST W &1 iR & fF 3T i T e 37T & U Uk gahd ORIE oF Ig arar fohar
T fF 3T THAIAS & FOT Ul IR oG ATghl & Aol AR g1l I v &1 3H& §1¢ da &
ﬁﬂ%gﬂﬁ?ﬁﬁ%ﬁﬁﬁﬁﬁﬁ?ﬁﬂmmﬁadmﬁ AEehl A AT ggue @ e
SRR 3T a9 W fAere @1 qie & 1§ AT ¢, T8 TR TR H o@ar @3 gl W@ Jelfaar
& vh FY g, GHS Tg W W AR A g 6 ImyEe deeies B gl e g ow
e § AR 38k SIEH 1 3R fohdaTr g0 g7 Fhell Bl

10



www.dfeias.com

IMPORTANT NEWSCLIPPINGS (23-Oct-26)

Wm%ﬁ?rmwéa%gm g, 3HH 3AHT oAH, ASA AR, S, I, 3R AR Fo
3T AN A &1 37l AEeRl & Widl W IS TaRT gl T a1 7T wr TS Tl gTeAifh 3eT Nep
glel I UdTael el & dlg TSNS o 3 GI&T oF & Aithg Y 2T, AS3RE-Sa1 & T
TIAT AR GI&T Uoldll Y S 1 {1 har| HIR 8 a1 Y o471 IR & fob S 7 39er o
S STT 1 FRIG e T FhT, dl $HY SR WRI § I Ageh! I <1 M| STeh a9 G glel aTell
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HE A8 &, R A i & W R IR F A & R{Af@er & argar gem, g [awr seam 3k
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