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India funded Chabahar port in
Iran has seen a 600 per cent in-
crease in container tra�c y-
o-y in FY24, with the terminal
handling 64,245 TEUs
(twenty equivalent units),
data from India’s Shipping
Ministry, accessed by business-
line, show. Last year, container
cargo handled by the port was
9,126 TEUs.. 

According to Ministry o�-
cials in the know, in the first
two months of FY25 — April
and May — container tra�c at
Chabahar stood at 9,973
TEUs, 10 per cent higher than
FY23 numbers. “Operations
at Chabahar are now commer-
cially viable and we expect it to
turn profitable soon,” a Ship-
ping Ministry o�cial said.
Over the last four years, con-
tainer cargo handling at Cha-
bahar has been mostly on the
rise. From 225 TEUs in FY19,
numbers increased to 5,782
TEUs in FY20, up further to
8,110 TEUs in FY21, but
dropped down to 1,478 TEU in
FY22. Bulk cargo tra�c was up
by 2 per cent y-o-y in FY24 to
2.12 million tonnes (mt), as
against 2.08 in FY23.

Located in south-eastern
Sistan-Baluchestan province
and perched on the Gulf of
Oman, Chabahar Port – a
deep-draft port and the only
one in Iran to have direct ac-
cess to the Indian Ocean – con-
sists of Shahid Kalantari and
Shahid Beheshti ports. India
operates a terminal in Shahid
Beheshti, through an SPV, In-
dia Ports Global Ltd (IPGL). 

MORE INVESTMENTS

India will also be investing in
Chabahar to ramp-up infra
and enhance operations there.
As per the contract agreement,
Iran will procure equipment
for the port. India will be as-
sisting with funds for the pro-
curement. “We will be provid-

ing funds for procurement of
equipment,” the o�cial in the
know said. Some further in-
vestment will also be done for
development of infrastructure
related with Chabahar Port.

Initial information suggest,
around $120 million will be
spent - up from the previously
decided $85 million - on pro-
curement of equipment in the
next 3 years. India is also plan-
ning funds support of about
$250 million for infrastruc-
ture development. 

In May, the Embassy of In-
dia in Iran had, in a social me-
dia post, said, a credit window
of $250 million equivalent has
been o�ered for mutually
identified projects aimed at
improving “Chabahar-related
infra”. Earlier this year, a 10-
year contract was finally
signed between India and Iran
over the operations at the ter-
minal. Distance between Cha-
bahar and Gujarat’s Mundra
and Kandla ports is around
1,000 km, almost half the dis-
tance between Ahmedabad
and Mumbai; and less than the
1,400 km road distance
between Mumbai and Delhi.

Chabahar will act as a con-
nector to the INSTC (Interna-
tional North South Transport
Corridor) – a 7,200 km multi-
modal network for freight
movement through India,
Afghanistan, Aaerbaijan, Iran,
Russia, including Central
Asian regions and also Europe. 

Abhishek Law
New Delhi

The container cargo handled
by the port in FY24 is 
64,245 TEUs whereas in FY23,
it was just 9,126 TEUs

Container traffic
growth at Chabahar
port soars in FY24

Quarterly disbursement of
incentives will soon start
under the Production
Linked Incentive (PLI)
scheme for at least six of the
eight sectors that currently
disburse annually, including
automobiles and parts, tele-
com and networking, elec-
tronics products, white
goods, food products, tex-
tile products and drones, to
speed up claim processing,
sources said.

“The most successful PLI
scheme till now in terms of
investments and produc-
tion is that of smartphones
which is one the six sectors
for which the provision of
quarterly disbursement
already exists. The govern-

ment, therefore, drew the
conclusion that quarterly
disbursement is a good in-
centive and should be exten-
ded to the remaining eight
sectors as well,” an o�cial
tracking the matter told
businessline.

The Department for Pro-
motion of Industry and In-

ternal Trade (DPIIT), the
nodal department for the
PLI scheme, is also planning
to hold the next stakeholder
review of  the PLI scheme
sometime next month or
just after the budget an-
nouncement for 2024-25,
the o�cial added.

Apart form increasing the

frequency of disbursement
of incentives, the govern-
ment is looking at revamp-
ing the scheme in a number
of sectors such as textiles,
white goods, electronics and
solar PVs to make it more at-
tractive to investors.

REVAMPING SCHEME

The quarterly disbursement
of funds was likely to start in
one or two months as it
would take some time for
the line Ministries and De-
partments to complete all
the required processes, the
o�cial said.

“Most of the eight sec-
tors, except one or two such
as speciality steel and solar
PV modules, where proper
disbursement of incentive is
yet to begin, are expected to
manage the switchover
soon,” they added.

In 2021-22, the govern-
ment announced the PLI
scheme with an outlay of
₹1.97-lakh crore, initially
for 13 sectors and later ex-
tended to 14 sectors, to in-
centivise local production
in strategic areas and en-
courage exports. 

While the scheme showed
excellent results for the mo-
bile manufacturing sector, it
has started to pick up in
some, such as the three
pharmaceutical related sec-
tors and the IT hardware
sector, yet, for some others,
it still is a long way to go.

Per latest estimates, the
PLI scheme has attracted
₹1.5-lakh crore invest-
ments, led to production
worth ₹8-9 lakh crore of
which ₹3-3.5-lakh crore
were exported, the o�cial
said. 

Quarterly disbursements under PLI
to begin for at least 6 of 8 sectors soon
THE MOTIVE. Move triggered by success in smartphone production, a sector that already gets quarterly incentives

Amiti Sen
New Delhi

COMPLETE OVERHAUL. The government is looking at
revamping the scheme in a number of sectors such as textiles,
electronics and solar PVs to make it more attractive to investors

‘Merge RRBs with
sponsor banks’

New Delhi: Two bank unions
—AIBOC and AIBEA —have
demanded the merger of
Regional Rural Banks (RRBs)
with their respective sponsor
banks. It is imperative that for
ensuring the desired level of
operational e�ciency, duality
of control over RRBs should
end , according to their
letter. PTI

QUICKLY.

BHEL bags ₹13,300-crore
thermal power plant order

New Delhi: State-owned
engineering firm BHEL has
bagged the ₹13,300-crore order
to set up a 1600 MW thermal
power plant in Koderma in
Jharkhand from Damodar Valley
Corporation (DVC). With this
investment, which would also
have a substantial impact on the
local economy and benefit
people, the installed thermal
generation capacity of DVC
would go up to 8140 MW by
2030. PTI

In June, Indian refiners
maintained their strong mo-
mentum in purchasing crude
oil from their two largest
trading partners, Russia and
the Middle East, for the
second consecutive month.

According to S&P Global
Commodity Insights, India
is likely to have procured
5.33 million barrels per day
(mb/d) of crude oil in the
current month, compared
with 5.22 mb/d during May
2024.

Russia continued to be the
top supplier to the world’s
third-largest crude oil im-
porter, with cargoes expec-
ted to be around 2.12 mb/d
this month, up from 2.15
mb/d in May 2024.

Similarly, cargoes from
Iraq, India’s second-largest
crude oil supplier country-
wise, were almost flat at
1.085 mb/d in June from
1.081 mb/d last month.

Indian refiners also con-
tinued the buy momentum
from its third largest sup-
plier, Saudi Arabia, at
5,62,000 barrels per day (b/
d) this month from 5,65,000
b/d in May. However, sup-

plies from the UAE rose to
4,12,000 b/d in June 2024
from 3,98,000 b/d last
month.

Cargoes from Qatar and
Kuwait were also largely flat.
India imported 43,000 b/d
from Qatar during June
(May: 41,000 b/d), whereas
cargoes from Kuwait stood
at 74,000 b/d (May: 78,000 b/

d). Crude oil imports from
West Africa also remained
largely flat at 5,62,000 b/d in
the current month from
5,65,000 b/d in May 2024. 

Indian crude oil imports
from North America, which
are largely sweet grades,
rose to 1,38,000 b/d in June
from 1,23,000 b/d in May
2024.

ENERGY TRANSITION 

S&P Global Commodity In-
sights’ Global Director for
Crude & Fuel Oil Markets,
Joel Hanley, opines that In-
dia’s economic development
and growth will rely on oil.

“India is committed to be-
ing carbon neutral by 2070
and is investing in more sus-
tainable energy such as hy-
drogen, as well as more ac-
cessible power grids but
while that is happening, In-
dia’s economic development
and growth will rely on oil.
Now a key supplier of refined
products to Europe and bey-
ond, as well as furnishing its
own growing population, In-
dia’s building of large re-
fineries has helped put it on
the energy map,” he added.

The a�ordability part of
the Energy Trilemma (secur-
ity, a�ordability and sustain-
ability) has received a “huge
boost” from trade with Rus-
sia at a discount. 

Sweet/ sour crude spreads
have been turned upside
down by the actions of
OPEC+ and increased pro-
duction from the West. Han-
ley explained that India is
now positioned to take ad-
vantage of these changes to
increase its security and
a�ordability.

Rishi Ranjan Kala
New Delhi

Crude oil imports hit 5.33 mb/day in June 

The restricted spectrum
buy by telecom operators
signal a greater focus on
monetisation, according to
brokerage firms.

The spectrum auction
went along the expected
lines, however, analysts
were caught by surprise
after Vodafone Idea’s spir-
ited participation. In a re-
port the following day, Jef-
fries noted, “VIL’s
spectrum spend of ₹35 bil-
lion/$0.4 billion was above
the upper end of our ex-
pectation. While VIL did
not buy back its entire spec-
trum coming up for re-
newal, it did spend on
adding spectrum mainly in
the 900MHz band to en-
hance the experience for its
4G users. An increase in
spectrum, post a hefty cap-
ital raise, suggests that the
company is preparing for
network rollouts. This
should further moderate
market share shifts towards
Bharti Airtel and Reliance
Jio.”

Je�ries also added that

selective buying of the
spectrum indicates a focus
on network monetisation
for all operators.

TARIFF HIKES

JP Morgan added that an
uneventful auction has
cleared the way for awaited
tari� actions. 

“With the conclusion of
the auctions (delayed from
June 6) without any sur-
prises, ability to take tari�
actions should resume. We
believe this is likely to have
contributed to the sharp
stock reactions yesterday.
We have baked in tari�
hikes of 25 per cent spread
over 2Q /3QFY25,” the
said. 

For the most part, bid-
ding in the auctions was for
spectrum which was com-
ing up for renewal. Accord-

ing to a summary by UBS,
“Bharti had 41.8Mhz of
spectrum expiring across
900Mhz and 1,800Mhz
bands. In addition to re-
newing this spectrum, the
company also acquired an
additional 11Mhz of
900Mhz band, 24.2Mhz of
1,800Mhz band and 20Mhz
of 2,100Mhz band. Accord-
ing to the company, this
was done in order to bolster
the mid band and sub-Ghz
holding to enhance cover-
age, especially indoors. VIL
had 12.4Mhz of spectrum
expiring across 900Mhz and
1,800Mhz bands. The com-
pany renewed this and ac-
quired an additional
17.6Mhz across 900Mhz,
1,800Mhz and even
2,500Mhz (for Bihar), again
to enhance 4G coverage in
select priority circles.”

Our Bureau
Mumbai

Spectrum auctions signal shift in 
strategy towards monetisation 

JP Morgan said
that an
uneventful
auction has
cleared the way
for awaited
tariff actions

Over 60-70 per cent of do-
mestic passengers and 80-90
per cent of international pas-
sengers do not spend on food
& beverage, duty free or retail
at major Indian airports due
to limited product options
and high prices, aviation con-
sultancy CAPA India said in
its research briefing on
Thursday.

Moreover, most of the
spending at major airports
happens only during peak
hours providing airports an
opportunity to align products
and pricing to grow overall
sales, it said.

Domestic and interna-
tional passenger tra�c grew
by 13.5 per cent and 22 per
cent in FY 2024. Non-aero-

nautical revenue at airports
too is growing with Delhi and
Hyderabad airports reporting
19 per cent and 24 per cent
year-on-year increase in the
last fiscal. Adani airports is
leveraging its mobile app for

sales and is targeting signific-
ant growth from non aero-
nautical business in 2-3 years.

DUTY-FREE PURCHASE

However, non-aeronautical
revenue per passenger

earned by Indian airports is
much lower compared with
their peers in Asia and
Europe.

According to the con-
sultancy, Indian passengers
spend significantly more on

duty free purchases at Dubai
compared with airports
within the country. Fashion
and electronic items are ma-
jor purchases for Indian trav-
ellers overseas but they
barely feature in Indian
airports.

“In India, duty free sales
are dominated by the liquor
category and occur mostly on
arrival. Only two per cent of
the passengers contribute to
50 per cent of duty free
spend,” CAPA India said.

The consultancy has sug-
gested airports could take
several initiatives like redu-
cing infrastructure costs for
food and beverage operators
by having cloud kitchens out-
side airports, enhancing pas-
senger experience and
providing more a�ordable
options including vending
machines at boarding gates.

Our Bureau
Mumbai

MAJOR ATTRACTION. The CAPA report said that in India, duty-free sales are dominated 
by the liquor category 

‘Over 60% of passengers don’t spend on retail, F&B at Indian airports’ 

Employee stock option plan
(ESOP), employee stock pur-
chase plan (ESPP) and re-
stricted stock unit (RSU) by
foreign firms to their em-
ployees will not attract GST,
subject to some conditions. 

This will benefit the likes
of Google, Microsoft, Oracle
and Walmart and a large
number of tech companies
and other MNCs whose In-
dian employees were getting
the benefit from ESOP op-
tions. Most of MNCs and
start-ups were facing tax de-
mand and were locked in lit-
igation over taxability of
these ESOPs. However, if
company charges an addi-
tional amount, GST will be
applicable on this. Based on

the recommendations of the
GST Council, the Central
Board of Indirect Taxes &
Customs (CBIC) has come
out with a detailed circular. 

“No supply of service ap-
pears to be taking place
between the foreign holding
company and the domestic
subsidiary company where
the foreign holding company
issues ESOP/ESPP/RSU to
the employees of domestic
subsidiary company, and the
domestic subsidiary com-
pany reimburses the cost of
such securities/shares to the
foreign holding company on
cost-to-cost basis,” the circu-
lar said.

ENDING DISPUTES

However, in cases where an
additional amount over and
above the cost of securities/
shares is charged by the for-

eign holding company from
the domestic subsidiary
company, by whatever name
called, GST would be leviable
on such additional amount,
the board said. “The GST
shall be payable by the do-
mestic subsidiary company
on reverse charge basis in
such a case on the said im-

port of services,” it added.
Experts feel the latest circu-
lar will end disputes between
tax department and Indian
companies. Ankit Joshi, As-
sociate Partner with N.A.
Shah Associates, said Tax De-
partment at Centre and
States were issuing notices
on the Indian entity demand-
ing GST on the reimburse-
ment of cost of shares to
Head O�ce under the re-
verse charge mechanism
(RCM). Now the latest circu-
lar will have a favourable im-
pact and clarity for MNCs
and their subsidiaries in In-
dia, he said.

Brijesh Kothary, Partner
with Khaitan & Co, felt that
with the latest circular, the
authorities have said that the
Indian subsidiary is obligated
under employment contracts
to provide shares to employ-

ees, as the subsidiary acts as
the employer, and that the
subsidiary imports services
from its foreign holding com-
pany. As long as the shares
form the subject matter of a
transaction, they qualify as
transaction in securities and
under GST laws, they neither
qualify as supply of goods nor
as supply of services and
hence not liable to GST. 

“Though this circular is is-
sued in the context of an ar-
rangement between foreign
holding and Indian subsidi-
ary, in my view, this will also
apply for arrangements
between Indian holding and
subsidiaries,” he said. Fur-
ther, the companies that have
been issued notices or have
paid taxes during the course
of investigation may con-
sider seeking relief by citing
the circular.

Shishir Sinha
New Delhi

Experts feel the latest circular
will end disputes between the
tax department and Indian
companies 

No GST on ESOPs by MNCs to employees of Indian arm 

The National Highways Au-
thority of India (NHAI) said
on Thursday that it has set
up a dedicated cell to review
the detailed project reports
(DPRs) of national highway
(NH) projects. “To ensure
the highest construction
standards, cost e�ectiveness
and timely completion of
National Highway projects,
NHAI has set up a DPR cell at
NHAI headquarters in New
Delhi,” the state-run agency
said.

The cell will provide ex-
pert inputs and enable end-
to-end monitoring of the
DPR for the NH projects.
The cell will help to bring
uniformity in the review
mechanism of the DPR and
will ensure that quality DPRs
are prepared and reviewed
before the implementation
of the projects, it added.

The DPR cell will have a
dedicated team of around 40
professionals consisting of
Principal DPR Experts and
various domain experts.

NHAI sets up
dedicated cell to
review highway
project DPRs 

Our Bureau
New Delhi
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SARBAJEET K SEN

The first two terms of the
Narendra Modi government
saw significant infrastructure
investments. This is likely to
continue in the third term as
well, making infrastructure
funds an attractive bet.

“The central government’s
focus has been on developing
world-classphysical infrastruc-
ture.Budget allocation to capex
hasnearly trebled in FY24 from
FY20 levels,” says Abhinav H
Sharma, fund manager, Tata
AssetManagement.

Altogether 22 infrastructure
schemes manage assets worth
~41,912 crore. Theyhave given a
category average return of 72.9
per cent over the past year and
32.2 per cent year-to-date,
according to Value Research.

Widecanvas
At least 80 per cent of these
funds’ portfolios are invested in
stocksofsectors likeenergy,con-
struction,power, telecom,mate-
rials, services,andcapitalgoods.

Thegovernmenthasinvested
significantly inthesesectorsand

on building a logistics network
across India. Roads, railways,
renewable energy and power
have seen traction. Companies
in these sectors have reported
earnings growth and are
expected to do well in the
medium term. Many capital
goods companies are expected
to benefit when the private sec-
tor capital expenditurepicksup.

Upcyclemaycontinue
Stability ingovernmentpolicies
is a must for the infrastructure

theme to dowell.
“Factors like the govern-

ment’s continued focus on
infrastructure, policy stability,
ability of the private sector to
implement its capexplanswith-
out stretching thebalancesheet,
global trends like China+1, and
competitive dynamics across
sectors are some of the factors
which will impact these funds
in the future,” says Sharma.

The infrastructure sector is
coming out of an 8-10-year
period of underperformance,
thanks to policy support from
the government.

“Weare still in thebeginning
of this upturn. Our experience
suggests these upcycles last for
fiveyearsormore.Hence, these
fundsarestill agood investment
bet,” says Sharma.

Dependenceongovtcapex
Infrastructure was a popular
theme in the 2005-2007 bull
market. However, it fizzled out
laterwhengovernment support
disappeared.

Investors shouldbewatchful
regarding funding availability
for infrastructure, as infra proj-

ects are capital-intensive.
“Infrastructure funds could

be affected by factors like
upward movement of interest
rates, or lack of equity funding
availability if the capital mar-
kets are in a bad state,” says
Parul Maheshwari, certified
financial planner.

Investors should not expect
these funds to repeat their
recent performance. “The P/E
(price-to-earnings) re-ratinghas
already happened. One should
expect more modest returns of
15-20 per cent hereon, driven
more by earnings,” says Chara-
njit Singh, fund manager, DSP
Mutual Fund.

Infrastructure funds can be
volatile.

“These thematic funds tend
tobevolatile compared todiver-
sified equity funds. They may
go through long periods of
underperformance if the invest-
ment cycle fundamentals dete-
riorate,” says Sharma.

Takelimitedexposure
Though the risk-rewardappears
favourable in themediumterm,
it is better to take limited expo-
sure to these funds.

“Investors should not go for
lump-sum investments in
infrastructure funds at this
point. The systematic invest-
mentplan (SIP) route is thebest
to avoid any major disappoint-
ment,” says Singh.

Maheshwari agrees. “Inve-
stors shouldnothavemore than
10 per cent of their equity port-
folio in such a theme. Those
who have just started investing
in equities should avoid such
funds. Those who have already
built their equity portfolios and
are eyeing higher returns may
consider them,” she says.

YOUR
MONEY

Infra funds:After
sharp run-up, expect
modest returns

TheIndianCybercrimeCoordinationCentre
reportedthatdigital financial fraudsledtolosses
of~1.25trillioninthepastthreeyears. In2023
alone,over13,000casesoffinancial fraudwere
recorded,nearlyhalfofwhichweredigital
paymentfraud(card/internet).Victimsofdigital
financial fraudreportedtohavelostat least
~10,319crore.Here’showtocontrol thedamage.

What’s therightage
tobuyhealthcover?

Actswiftly:Contact your
bankorUPI appprovider
as soonas you suspect
fraudulent activity

Blockyouraccounts:
Request your bank to
freeze your accounts and
block yourdebit/credit
cards toprevent
further unauthorised

transactions

Gatherevidence:
Collect all relevant
documentation,
including emails, SMS
alerts, transactiondetails,
screenshots, or anything
related to the incident

Filea report: In some

cases, filing a complaint
with the local cybercrime
unit or policemight
also be necessary

Protectyourcredit
score: Informyour credit
bureauabout the
fraudulent activity to
prevent it fromdamaging
your credit score

Read full reporthere: mybs.in/2dWiLCf COMPILED BY SUNAINAA CHADHA

Launches may offer shot
inarmforGSKPharma
RAM PRASAD SAHU
Mumbai,27 June

T he stock of Glaxo-
SmithKline Pharma-
ceuticals, or GSK Pharma,

has risen over 5 per cent in a
week. In the last onemonth, it has
soared over 13 per cent, against a
modest three per cent rise in
BSE Healthcare index over the
same period.

GSK Pharma’s recent showing
is on expectations that launches
in the specialty segment, increas-
ing investments in promotions
and branding, foray into new
segments and traction for its vac-
cines business are expected to
drive gains.

This coupled with better than
expectedperformanceintheMarch
quarter (Q4FY24) led to a
37 per cent rise in the stock price
over the last three months. While
brokerages expect a turnaround in
its base business as well as gains
from new launches, this is already
factored into valuations. Given the
valuations, furthergains fromthese
levels for the stock are unlikely.

In thenear term, the Streetwill
keep an eye out for growth. The
company had posted a double-
digit revenuegrowthacross its key
segments of general medicine,
specialty and vaccines in the
March quarter.

The largest segment of general
medicines posted a growth of
12 per cent and this was driven by
its key focus antibiotic brands
(Augmentin, Ceftum) and Calpol
(fever). The company highlighted
that thekeybrandsoutpaced their
respective categories and gained
share despite the drug price
control impact.

The vaccine portfolio, which
accounts for 18 per cent of reve-
nues, grew by 35 per cent and was
led by Infanrix Hexa, Havrix and
Boostrix. The segment was in the
slow lane over the last two years,
given the pandemic and higher
offerings in the national immuni-
sation programme (NIP). It has,
however, stabilisednowregistering

growth in the last two quarters led
by traction in paediatric vaccines,
adult vaccines, and growth in pro-
ducts included inNIP.

TusharManudhane andAkash
ManishDobhada ofMotilal Oswal
Research believe that Glaxo is
implementing efforts to improve
the growth prospects of its vac-
cines business by increasing
awareness of both paediatric and
adult vaccines, relaunching older
brands (like Viralix), and launch-
ing new brands.

ICICISecuritiesalsoexpects the
company, which has a 23 per cent
volume market share, in the pae-
diatric vaccine market, to witness
an uptick in this business.

AbdulkaderPuranwalaof ICICI
Securities says that with recovery
in the private market underway,
key brands like Infanrix Hexa,

Havrix and Boostrix are growing
faster. He expects a 15 per cent
growth in the vaccine business
over the FY24-26 period. Supplies
to theNIPaccounts for40per cent
of its vaccine sales.

Growth in the specialty portfo-
lio was led by asthma drugs
Nucala and Trelegy and
accounted for 3 per cent of reve-
nues. The company is also plan-
ning to launchcancerdrugsZejula
and Jemperli which will mark its
entry into oncology therapy.

ICICI Securities expects a grad-
ual recovery in sales amid field
force rationalisation (down 20 per
cent). This is likely todrivea 10per
cent growth in revenues while
operating profit and net profit are
expected togrowby12percentand
10percent respectivelyoverFY24–
26. The brokerage revised its earn-
ingsupwardsby 10-11per centover
the next two years and upgraded
its rating from reduce to hold.

MotilalOswalResearchexpects
the company to deliver a revenue,
operating profit and net profit
growth in the 8-10 per cent band
over FY24-26 on the back of an
increase in brand awareness, new
launches in vaccines and specialty
segment, volume takeoff inportfo-
liounderpricecontrolandtraction
in new launches such as Trelegy
Ellipta/Shingrix. The brokerage,
however, has aneutral ratinggiven
that positives already in the price.

GOING STRONG
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INFRA FUNDS: STRONG RUN-UP OVER PAST YEAR
Returns n 1-year n3-year n5-year (%)

Nippon India ICICI DSP Quant SBI
Power & Prudential India Infrastructure Infrastructure

Infrastructure Infrastructure Tiger
Table shows performance of five largest infra funds. Returns are for regular, growth plans.
More than one-year returns are compound annualised.
Data as on Jun 26, 2024 Source: Navigation RA
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POSTAL BALLOT NOTICE

The Members of the Company be and are hereby informed, that the Postal Ballot Notice (“Notice”)
dated June 21, 2024 is circulated to theMembers, seeking approval for the resolution through remote e-
votingprocess.

The notice of the Postal Ballot is also made available on the Company's website at
www.prestigeconstructions.com and on the Stock Exchanges websites i.e., www.bseindia.com,
www.nseindia.com and is also available at www.evotingindia.com on the website of Central
DepositoryServices (India)Limited (CDSL).

As per the MCA Circulars referred to in the Notice, please note that there will be no dispatch of
physical copies of Notices or Postal Ballot forms to the Members of the Company. Members are
requested to cast their votes only throughelectronic voting.

TheNotice of Postal Ballot is being sent electronically through email address to all themembers,whose
names appear in theRegister ofMembers/List of Bene cialOwners as on June 21, 2024 (“cut-off date”)
and are eligible to cast his / her vote on the resolution set forth in the Notice of Postal Ballot through
remote e-voting facilityprovidedbyCentralDepositoryServices(India)Limited('CDSL').

The remote e-Voting period commences on Friday, June 28, 2024 from 9.00 A.M. (IST) and ends on
Saturday, July 27, 2024 at 5.00 pm (IST). Members are requested to cast their votes only through
electronic voting by not later than 5:00 p.m. (IST) on Saturday, July 27, 2024, post which the remote e-
voting services will be disabled by CDSL. The detailed procedure for remote e-voting has been
provided in thePostal BallotNotice.

Members holding shares in dematerialised mode, who have not registered/ updated their email-
address are requested to register/ update their email-address with the Depositary Participant(s),
Members holding shares in physical mode, are requested to update their email address with the
Companyby sendinganemail to investors@prestigeconstructions.com.

The Board of Directors have appointed Mr. Nagendra D. Rao, Practising Company Secretary,
[Membership No. - 5553 and Certi cate of Practice No. -7731] as the Scrutinizer for conducting the e-
voting process and the Scrutinizer shall, submit his report within a period not later than 2 (two)
working days from the conclusion of the remote e-voting, and the same shall be made available at the
website of the Company www.prestigeconstructions.com and BSE Limited at www.bseindia.com and
National Stock Exchange of India Limited at www.nseindia.com where the shares of the Company are
listed.

The resolution, if passed by the requisite majority, shall be deemed to have been passed on July 27,
2024, i.e., the last date speci ed for receipt of votes throughe-voting.

Byorderof theBoardofDirectors
ForPrestigeEstatesProjectsLimited

Manoj Krishna J V
Company Secretary & Compliance Of cer

PRESTIGE ESTATES PROJECTS LIMITED
CIN: L07010KA1997PLC022322

Regd. Of ce: Prestige Falcon Tower, No.19, Brunton Road, Bangalore-560 025
Email: investors@prestigeconstructions.com
Website: www.prestigeconstructions.com

Date: June 27, 2024
Place: Bangalore
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ªêù¢¬ù èìù¢ õÅô¢ «ñô¢º¬øò¦ì¢´î¢ î¦ó¢ð¢ð£òñ¢ ºù¢ù¤¬ôò¤ô¢
ê£ú¢î¤ó¤ ðõù¢, ý£«ì£ú¢ ê£¬ô, ªêù¢¬ù - 600 006

R.A âí¢ 155/2019 è¦ö¢ I.A âí¢ 113/2024
Üªêì¢ ó¦èù¢ú¢®óè¢ûù¢ èñ¢ªðù¤ (Þï¢î¤ò£) ô¤ñ¤ì¢ªìì¢  ...õ¤í¢íð¢ðî£óó¢

-âî¤ó¢-
M/s. MVR Þù¢ìú¢ì¢®ó¦ ô¤ì¢. & ð¤øó¢  ...ð¤óî¤õ£î¤è÷¢
ªðÁïó¢,
1.  î¤¼. V. «ï¼ ð£í¢®òù¢ (R5) 

Þòè¢°ïó¢ M/s. MVR Þù¢ìú¢ì¢®ó¦ ô¤ì¢. ó£òô£ ìõó¢ú¢, 7 
81, Üí¢í£ ê£¬ô, ªêù¢¬ù-600 002

2.  î¤¼ Üð¢¶ô¢ ð£ó¤, Þòè¢°ïó¢ (R6) 
M/s. MVR Þù¢ìú¢ì¢®ó¦ ô¤ì¢.  
ó£òô£ ìõó¢ú¢, 781, Üí¢í£ ê£¬ô, ªêù¢¬ù-600 002 ...ð¤óî¤õ£î¤è÷¢

ð¤óî¤õ£î¤èÀè¢è£ù ñ£ø¢Á õö¤ê¢ «ê¬õ Ü¬öð¢ð£¬í

«ñø¢èí¢ì õ¤í¢íð¢ðî£óó¢, «ñô¢º¬øò¦ì¢¬ì ñ¦ì¢ªì´ð¢ðîø¢è£ù õ¤í¢íð¢ðî¢¬îî¢ î£è¢èô¢ 
ªêò¢õî¤ô¢ ãø¢ðì¢ì î£ñîî¢¬î ñù¢ù¤ð¢ðîø¢è£ù «è£ó¤è¢¬è»ìù¢ Þñ¢«ñô¢º¬øò¦ì¢´î¢ 
î¦ó¢ð¢ð£òî¢î¤ô¢ «ñø¢ð® õ¤í¢íð¢ðî¢î¤¬ùî¢ î£è¢èô¢ ªêò¢¶÷¢÷£ó¢.
Ü¬öð¢ð£¬í / Üø¤õ¤ð¢¹ê¢ «ê¬õò£ù¶ 5 & 6Ýõ¶ ð¤óî¤õ£î¤èÀè¢° õöè¢èñ£ù 
º¬øò¤ô¢ ê£ó¢¹ ªêò¢òð¢ðì£î ï¤¬ôò¤ô¢ Þï¢î «ñô¢º¬øò¦ì¢´î¢ î¦ó¢ð¢ð£òñ¢ ñ£ø¢Á 
õö¤ê¢ «ê¬õè¢° Ý¬íò¤ì¢´÷¢÷¶. Ý¬èò£ô¢ Þï¢î Üø¤õ¤ð¢¹ ï£÷¤îö¢ õ£ò¤ô£è 
ªõ÷¤ò¤ìð¢ð´è¤ø¶.
Üîù£ô¢ ï¦é¢è÷¢ Þï¢îî¢ î¦ó¢ð¢ð£òî¢î¤ù¢ ºù¢ù¤¬ôò¤ô¢ 23.07.2024 Üù¢Á ºø¢ðèô¢ 11:30 
ñí¤è¢° Üô¢ô¶ Üîø¢° ºù¢ «ïó¤¬ìò£è«õ£ º¬ø«ò Üø¤¾Áî¢îð¢ðì¢ì õöè¢°¬óëó¢ 
Íôñ£è«õ£ Ýüó£è¤ ãù¢ ï¤õ£óíñ¢ õöé¢èð¢ðìè¢Ãì£¶ âù¢ðîø¢è£ù è£óíî¢¬î 
â´î¢¶è¢è£ì¢´ñ¢ õè¢è£ôî¢¬î / âî¤ó¢î¢îóð¢¬ðî¢ î£è¢èô¢ ªêò¢»ñ£Á Ý¬íò¤ìð¢ð´è¤ø¦ó¢è÷¢. 
îõø¤ù£ô¢, êì¢ìð¢ð® ï¦é¢è÷¢ Þô¢ô£ñ«ô«ò Þï¢î õ¤í¢íð¢ðñ¢ «èì¢èð¢ðì¢´ º®î¢¶ 
¬õè¢èð¢ð´ñ¢ âù¢ð¬î ï¤¬ùõ¤ô¢ ªè£÷¢è.
27Ýñ¢ ï£÷¢ ü¨ù¢ 2024 Üù¢Á ªêù¢¬ùò¤ô¢ ï£÷¤ìð¢ðì¢ì¶.

åñ¢/-
«ñ£ý¤î¢ °ñ£ó¢ 

õ¤í¢íð¢ðî£óó¤ù¢ õöè¢°¬óëó¢
20, ñ¶ñ£ôî¤, Ýö¢õ£ó¢«ðì¢¬ì, ê¦îñ¢ñ£÷¢ ê£¬ô, ªêù¢¬ù-600 018.

���������
PUBLIC NOTICE

� � � ������� �������� ��������
�������� ������ �������� ������
����� �����������������������������
����� �������� ����� ������
������� ����� ������ �������
�������������� ����� ��������
������ ��������� �� ���������
�����������������������������������
��������������� ���� �����������
�����������������������������

�������������

�����������������������������������������
������������������������������
������������

�������������

CHANGE OF NAME
I, N VIJAYA LAKSHMI,  
wife of A. Jaisankar,  

(Service  No. 13960836X Rank : Ex- NK) 
Date of Birth : 09.03.1973,  

 residing at Plot No. 8, House No. 3, 
Devi Nagar, Soorathamman Koil  

1st Street, Thiruninravur,  
District-Thiruvallur, State-Tamilnadu, 

Pincode-602024. I have changed  
my name from N VIJAYA LAKSHMI  

to N VIJAYALAKSHMI.  
Hence, I declare that my correct  

name is N  VIJAYALAKSHMI
Chennai, 06.06.2024

CHANGE OF NAME
I, Ex-Army No. JC-757447H  

Rank : Ex-SUB, B. Vinayagam, 
residing at No. 306,  

1st Cross Street, Modern City,  
Near Hindu College, Pattabiram, 

Thiruvallur District, Chennai-600072. 
In my Army Records and  
in Pension payment order  

(PPO.No. 204201301363) my wife’s 
name was wrongly mentioned as 

SHANTHI instead of her correct name 
is V. SHANTHI. Hence, I declare that 

her correct name is V. SHANTHI.
Chennai, 24.06.2024
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ùN u h W # p úTô# TV Q f º hÓ
 ® t\  ST o ûLÕ

 ù N uû] , _ þ u 27: ùN uû]  ùN u h W p 
W« p ¨û X V j § p, TV ¦ L ° P m úTô# 
TVQfºhÓ YZe¡ úUôN¥«p DÓThP 
STûW W« púY úTôÄ ̂ ô o ûLÕ ùN n R 
]  o. 

©Lôo Uô¨ X j û R f úN o kR NR o BX m (25) 
ùN u û ]  « # Ú kÕ R] Õ ùNô kR F o ùN p 
Y R t LôL ùLô f Ñ ú Y# ®û WÜ W« # p Ø u 
T §Ü ùN n Õ s [ô o.

Ø u T §Ü ùN n V l T hP TV Q f º hÓ 
Lô j § Ú l ú Tô o T h¥ V # p CÚ k R Rô p 
A kR W« # p TV ¦ dL Ø¥Vô U p ùN u h 
W p W« p ¨û X V j § p Lô j § Ú k Rô o.

A l ú TôÕ A eÏ TV Q f º hÓ T¬ ú Nô R 
L o úTô p Y kR Cû [ O o º p ûY jR Rô s 
J uû\  ùLôÓ jÕ Cû R d ùLô iÓ W« # p 
TV ¦ d L Xô m G u ß m, TV Q f º hÓ T¬ 
ú Nô R L o L ° P m CûR Lô i © j Rô p Ïß g 
ù N n§ YÚ m G]  Ü m ùR¬ ® j Õ s [ô o.

CR t LôL NR o BX ª P m ì.900 Y ã # j 
Õ s [ô o. ¿ iP úSW Uô ¡ Ù m Ïß g ù N n§ 
YWô R Rô p N k ú R L U û P kR NR o BX m 
W« púY úTôÄ ³ p ×Lô o A° j Rô o. 

Cû R V Ó jÕ, W« p ¨û X V m AÚúL 
úSô h ú TÓ, W l T o  vPô m× U t ß m 
 vPô m ú T Ó P u ¨ u ± Ú kR JÚ YûW 
úTôÄ ̂ ô o ®Nô ¬ j R § p, AY o ùLôÓ e 
û L ë o TÏ § û V f úN o kR Ëú R k §W `ô 
(38) G ]  Ü m, W« p TV ¦ L ° P m úTô# 
TV Q f º hÓ YZ e¡ úUôN ¥ « p DÓ T h 
P Õ m ùR¬ V Y k RÕ. CYûW W«púY 
úTôÄ^ôo ûLÕ ùNnR]o.  

ùN e ú Lô p Ï± jR "C k §Vô' á hP¦ LÚ jÕ:
U j §V Aû U f N o G p. Ø Ú L u L i P ]  m

 ù N uû] , _ þ u 27: 
U d L [ û Y « # Ú kÕ 
ùN e ú LôûX AL t\  
úY i Ó m G u\  "C k 
§Vô' á hP ¦ « ]  ¬ u 
LÚ jÕ êX m AY o L s 
Rª ZL LXô Nô W j Õ dÏ 
G§ Wô ]  Y o L s G u TÕ 
Eß § Vô ¡ Ù s [ RôL 
U j §V ùN n§ J# T W l × j Õû\  
U t ß m SôPôÞ U u\  ®Y 
Lô W j Õû\  Cû Q V û U f N o  
G p. Ø Ú L u ùR¬ ® j Õ s [ô o.

AY o ®Vô Z d ¡ ZûU ùY° 
« hP A± dûL:

U d L [ û Y « # Ú kÕ ùN e 
ú LôûX AL t\  úY i Ó m G]  
NUô w Yô§ L h£ « u U d L [ûY 
Eß l © ]  o B o. ú L. ù Nü R¬, 
U d L [ û Y j Rû X Y o K m © o Xô 
Ü dÏ L¥ R m GÝ § Ù s [Õ L i 
P ]  j Õ d Ï ¬ VÕ. 

 Rª ZL U u ]  o L s R e L ° u 
Uô]  Uô L Ü m, ¿§ « u £ u ]  Uô 
L Ü m Lô jR ùN e ú Lô p, AY o L 
° u LôX j Õ d Ï l ©\ Ï, ûNY j 
§Ú U P e L ° u UPô § T § L s 
TR® H t Ï m úTôÕ, TôÏ Tô 
P t\  AÚ s YZ e Ï m Yû L « p 

YZ e L l T h P] . A j 
R û LV ùN e ú LôûX 
×§V SôPô ÞU u \  d 
L hP P j § p ûY jÕ 
©W R U o Sú W k §W 
úUô¥ Sô hÓ dÏ 
ùTÚûU úN o j Õ s 
[ô o.

N U ô  _  Y ô § 
L h£ G m. ©. « u L¥ R j û R j 
ùRôP o kÕ, Lô e ¡ W v, §ØL 
E s ° hP "C k §Vô' á hP¦ 
L h£ « ]  Ú m ùN e ú Lô p ÁÕ 
ùYß lûT ùR¬ ® jÕ YÚ ¡ u 
\  ]  o. 

ùN e ú Lô p U u ]  Wô h £ « u 
Aû P Vô [ m G]  Ü m, _ ]  Sô 
VL Sô h¥ p AR tÏ T eÏ HÕ m 
C pûX G]  Ü m, AR ] ô p Rô u 
AÚ e Lô h £ V L j § p CÚ k 
RÕ G u ß m §ØL ê jR Rû X 
Y o  ¥.ú L. G v. C[ e ú Lô Y u 
ùR¬ ® jR LÚ jÕ êX m "C k 
§ Vô' á h P ¦ « ]  o Rª Z o L 
° u T i Tô Ó U t ß m TôW m 
T ¬ V jûR U§ d L ® pûX G u 
TÕ ùR° Yô ¡ \ Õ G]  U j §V 
CûQ Aû U f N o G p. Ø Ú L u  
ùR ¬ ® j Õ s [ô o.

75,000 W« p ùT h¥ L s RVô ¬ l×: I£ G @l ×§V NôRû] 
 ù N uû] , _ þ u 27: ùTW m 
é o I£ G@ l ùRô¯ t NôûX 
ùRôP e¡ 68 B i Ó L ° p 
75,000 W« p ùT h¥ Lû[ 
RVô ¬ jÕ NôRû]  Tû P j 
Õ s [Õ. 

ùNuû] , ùTW m é ¬ p 
E s[ JÚ e ¡ û Q kR W« p 
ùT h¥ ùRô¯ t Nô û X « p 
(I£ G @l) 1955}B m B iÓ 
ØR p W« p ùT h¥ L s RVô 
¬ d L l T hÓ YÚ ¡ u \ ] .

C eÏ RVô ¬ d Ï m ùT h¥ 
L s E s SôÓ U hÓ U u± 
ùY° Sô Ó L Þ d Ï m H t ß U§ 
ùN n V l T Ó ¡ u \ ] .

C kR ¨û X « p, 75}B i 
Ó d Ï m Ïû \  Yô]  LôX j § p 
75,000 W« p ùT h¥ Lû[ 
RVô ¬ jÕ I£ G@ l NôRû]  
Tû P j Õ s [Õ.

C kR NôR û ]  û V d ùLô i 
Pô Ó m Yû L « p Aû ]  jÕ 
A§ Lô ¬ L s U t ß m T¦ Vô 
[ o L Þ dÏ I£ G@ l ùTôÕ ú U 
Xô [ o Ù.Ñ l Tô Wô q Yô r jÕ 
®Vô Z d ¡ ZûU Yô r jÕ ùR¬ 
® j Rô o. 

CÕ Ï± jÕ I£ G@ l Nô o 
© p ®Vô Z d ¡ ZûU ùY° 
« P l T hP ùN n § d Ï± l×: 

I£ G@ l ùRô¯ t Nô û X « p  
1957}58}B m B i ¥ p 74 
ùT h¥ L s RVô ¬ d L l T h 
P] .

R t ú TôÕ B i Ó dÏ ÑUô o 
3,000 W« p ùT h¥ Lû[ RVô 
¬ d Ï m Yû L « p I£ G@ l} 
C u E t T j§ §\  u úU m T Ó j 
R l T h Ó s [Õ.

C u û \ V SÅ]  ùRô¯ p 
Ö h T jûR TV u T Ó j§ ª u 
NôW W« p, ùPØ W« p, A§ 
ú YL ®T jÕ Á h× W« p, 
ùLô p L jRô ùU húWô, Ñ t 
ßXô W« p U t ß m ùNôÏÑ 

W« Xô]  ULô Wô_ ô ®û WÜ 
W« p G]  T p ú Yß Y¥ Y 
û U l © Xô]  W« p L s E t 
T j§ ùN n V l T h Ó s [] . 
C§ p 875 ùT h¥ L s ùY° 
Sô Ó L Þ dÏ H t ß U§ ùN n V l 
T h Ó s [] . 

úUÛ m, ×§V ùRô¯ p Ö h 
T j § Xô]  Y kúR ùU húWô, 
TÓ dûL YN§ ùLô iP Y kúR 
TôW j W« p L s RVô Wô¡ YÚ 
¡ u \ ] .

C kR ¨û X « p, 75,000}
BYÕ W« p ùT h¥ VôL 
Y kúR TôW j W« p RVô o ùN n 

V l T h Ó s [Õ. CÕ YûW 
4,384 I£ G@ l Ï° o Nô R]  
ùT h¥ L s, 31,349 NôRô WQ 
I£ G @l ùT h¥ L s, 6,895 
G p G f© Ï° o Nô R]  ùT h¥ 
L s, 8,152 NôRô WQ G p G f© 
ùT h¥ L s  752 Y kúR TôW j 
W« p ùT h¥ L s Ut ß m 12 
Y kúR ùU húWô W« p ùT h¥ 
L s I£ G@ l} C p RVô ¬ d L l 
T h Ó s [] . 

LP kR 10 B i Ó L ° p 
U hÓ m 25,429 W« p ùT h¥ 
L s RVô ¬ d L l T h Ó s []  
G]  j ùR¬ ® d L l T h Ó s [Õ. 

I£G@l ùRô¯tNôûX«p 75,000 W«p ùTh¥Ls RVô¬dLlThÓ 
NôRû] TûPjRûR ®VôZd¡ZûU ùLôiPô¥V ARu F¯VoLs.

LôY p ̈ û X V j § p CÚ kÕ NôWôV ®Vô Tô¬ R l© K hP m: 
ER® BnYô[oLs E s TP êY o BÙ R l Tû P dÏ Uô t \  m

 L s [ d Ï ± f£, _ þ u 
27: N e L Wô × W m LôY p 
¨û X V j § p NôWôV 
®Vô Tô ¬ûV ûLÕ 
ùN nÕ ûY j § Ú kR 
¨û X « p, ®Vô Z d ¡ 
ZûU AY o R l © ú Vô ¥ 
® h Pô o.

Cû R V Ó jÕ LôY p 
ER® B n Yô [ o E s 
° hP 3 úTûW BÙ R l TûP ©¬ 
Ü dÏ Uô t \  m  ùN nÕ UôY hP 
LôY p L i Lô ¦ l Tô [ o  W_  j 
NÕ o ú Y§ E j R W ® h Pô o.

N e L Wô × W m Y hP m, úN` N 
Ø j § W m ¡Wô U j û R f úN o kR 
WôU Nô ª « u UL u U¦ L i 
P u(41), NôWôV ®Vô Tô¬.

L s [ d Ï ± f£ L s [ f Nô WôV 
N m T Y m ùRôP o TôL, U¦ L i 
P u E s ° hP 5 úTûW N e L Wô 
× W m úTôÄ ̂ ô o ûLÕ ùN nÕ 
LôY p ¨û X V j § tÏ AûZ jÕ 
Y k R ]  o. CY o Lû[ ¿§ U u \  d 
LôY Û dÏ Aû Z j Õ f ùN p Y R t 
LôL E hLôW ûY j § Ú kR ¨û X 

« p, U¦ L i P u R l© 
K¥ ® h Pô o.

úTôÄ ̂ ô o ®W h 
¥ f ùN uß ©¥ dL 
Ø t T h P ú TôÕ LÚ m 
× j úRô hP j Õ d Ï s 
×Ï kÕ AY o Rû X U 
û \  Yô ¡ ® h Pô o. U¦ 
L i P û ]  l ©¥ dL N e 
L Wô × W m LôY p B n 

Yô [ o ®Sô V L ê o j§, ER® B n 
Yô [ o N j § V ê o j§ Rû X û U 
« p CÚ R² l Tû P L s Aû U d 
L l T hÓ úRÓ R p úY hûP ¾® W 
UôL Sû P ù T tß YÚ ¡ \ Õ.

CÕ Ï ± jÕ, L s [ d Ï ± f£ 
UôY hP LôY p L i Lô ¦ l Tô 
[ o W_  j NÕ o ú Y§ ®Nô WûQ 
SP j § ] ô o. Cû R V Ó jÕ, N e 
L Wô × W m LôY p ER® B n Yô 
[ o úLô® k R Wô w, £\  l× LôY p 
ER® B n Yô [ o LôR o ù ̀  Ã l, 
LôY X o WôU ¡ Ú x Q u B¡V 
êY û W Ù m BÙ R l TûP ©¬ 
Ü dÏ EP ]  ¥ VôL Uô t \  m 
ùN nÕ G v.©. E j R W ® h Pô o.

U¦ L i P u.

ùS p  F d L j ùRôûL EV oÜ: 
ØR p Y Ú dÏ  

®Y NôV N e L j § ]  o S u±
 ù N uû] , _ þ u 27: ùS p Û d Lô]  
F d L j ùRôûL EV oûY A± ® jR 
ØR p Y o Ø.L. v Pô # à dÏ, ®Y 
NôV N e L e L ° u ̈  o Yô ¡ L s S u± 
ùR¬ ® j R ]  o. 

NôRô WQ ùS p Ï® i Pô Û dÏ 
ì.105} m, N u ]  WL ùS p ì.130} m 
EV o j§ ØR p Y o A± ® j Rô o.

CR t LôL AYûW Rû X û U f 
ùNV X L j § p ®Vô Z d ¡ ZûU N k 
§ jR Lô®¬ ùP pPô TôN]  ®Y 
NôV N e L e L s á hP û U l×, 
U« Xô Ó Õû\  UôY hP Lô®¬ 
ùP pPô TôN ]  Rô W o L s, C k §V 
EZ Y o Eû Z l Tô [ o L h£ E s 
° hP T p ú Yß N e L ¨ o Yô ¡ L s 
S u± ùR¬ ® j R ]  o. A l ú TôÕ, 
úY[ô i û U j Õû\  Aû U f N o 
G m. B o. ú L. T u É o ù N p Y m, Õû \  
« u ØR u û U f ùNV X o Aé oYô 
E s ° h ú Pô o E P ² Ú k R ]  o.

E« Ú P u E s[ ST o C\  k R RôL 
A± dûL: EV o ¿ § U u \  m úL s®

 ù N uû] , _ þ u 27:  E « ú WôÓ 
CÚ d Ï m STûW C\  k R RôL 
G l T¥ A± dûL A° d L 
Xô m G]  úL s ® ù V Ý l ©V 
ùN uû]  EV o ¿ § U u \  m, 
CÕ ùRôP o TôL úS¬ p B_  
Wô¡ ®[ d L m A° d Ï m T¥, 
ùY° SôÓYô r Rª Z o SX j 
Õû\  Bû Q V Ú dÏ E j R W 
® h Ó s [Õ.

§Ú f£ AL § L s ØLô 
ª p Aû P dL l T h Ó s[ 
CX eûL Rª Z Wô]  ¡Ú x 
Q Ï Uô o G u T YûW, E\  ® 
]  o L Þ P u úN o kÕ YôZ 
Aà U § d L d úLô¬, AY WÕ 
E\  ® ]  o Rª ZL AW £ u 
ùY° SôÓ Yô r Rª Z o SX j 
Õû\  Bû Q V Ú dÏ ® i 
Q l © j Õ s [ô o. B] ô p, 
¡Ú x Q Ï Uô o C\  k Õ ® h 
P RôL AW Ñ j RW l © p T§ X 

° d L l T h Ó s [Õ.
¡Ú x Q Ï Uô o E« Ú P u 

CÚ d Ï m ¨û X « p C\  k Õ 
® h P Rô L d á± A± dûL 
NU o l © d L l T h Ó s [Õ 
Gußm AYûW ¿§Uu\
j§p B_  o T Ó j§ ®Ó RûX 
ùN nV  úLô¬Ùm  AYWÕ 
E\®]o EV o ¿ § U u \  j § p 
YZ dÏ ùRôP o k Rô o.

C kR YZ dûL  ®Nô ¬ jR 
¿§ T § L s G m. G v. W ú U x, 
Ñ k R o úUôL u B¡ ú Vô o  
AU oÜ, E« ú WôÓ CÚ d 
Ïm STûW C\kRRôL Gl
T¥ A± dûL A° d L Xô m 
G]  d úL s® GÝ l©, CÕ 
ù Rô P o TôL úS¬ p B_  
Wô¡ ®[ d L m A° d Ï m T¥, 
ùY° SôÓ Yô r Rª Z o SX j 
Õû\  Bû Q V Ú dÏ E j R W 
® hPÕ.
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