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Tech, startup groups push 
back against OTT licensing
Write to government ahead of public consultations later this week
SUBHAYAN CHAKRABORTY 
New Delhi, 19 August 

Tech and startup indus-
try bodies have again 
pushed back against 

calls by telecom operators to 
bring over-the-top (OTT) serv-
ices under a licensing regime 
similar to telcos, and open 
them up to taxation. 

Ahead of public consulta-
tions on the issue later this 
week, the Internet & Mobile 
Association of India (IAMAI), 
Nasscom and the US India 
Strategic Partnership Forum 
(USISPF), among others, have 
written to the government 
arguing against such efforts. 

“OTTs are fundamentally 
different from telecommuni-
cation services and, therefore, 
the ‘same service-same rule’ 
does not apply. OTTs and 
Telecom Service Providers 
(TSPs) complement each 
other and do not compete and 
furthermore OTT service pro-
viders contribute immensely 
to the revenues generated by 

TSPs,” Nasscom said in a 
statement. 

Any additional regulatory 
intervention such as a licen-
sing or authorisation frame-
work will lead to entry costs 
on the industry, increase the 
cost of service, which could be 
passed on to consumers, and 
thereby stymie the virtuous 
economy OTTs are contrib-
uting to, it added. 

The latest war of words 
between telecom operators 

and tech interests comes after 
the former suggested that OTT 
communication services be 
covered under the new 
Telecom Act as an access serv-
ice. Telecom operators have 
been demanding “same serv-
ice-same rules” for OTT players 
that provide communication 
services like WhatsApp, 
Facebook Messenger, Google 
Meet, Telegram, etc. do. 

“All such statements by 
these few stakeholders (telcos) 

are incorrect, and are moti-
vated by their narrow com-
mercial interests, and are 
devoid of any basis. Majority 
of stakeholders have not even 
mentioned this as an issue for 
discussion,” said Broadband 
India Forum (BIF), a think 
tank for the broadcast sector 
which counts global tech 
giants such as Amazon, AT&T, 
Cisco and Google as members. 

None of these stakeholders 
has taken into consideration 
the adverse impact that such a 
pan-India unified service 
authorization is likely to have 
on smaller and niche service 
providers, who offer specific 
services in specific service 
areas, said BIF, which also has 
government entities such as 
BSNL and the Centre for 
Development of Telematics 
(CDOT) under the Department 
of Telecommunications (DoT) 
as members. 

The IAMAI said OTT serv-
ices are not within the scope 
of the Telecommunications 
Act, 2023. 

Pine Labs gets NCLT nod to  
merge domestic, S’pore units 
AJINKYA KAWALE & BHAVINI MISHRA 
Mumbai/New Delhi, 19 August 

Fintech major Pine Labs has received the nod 
from the National Company Law Tribunal 
(NCLT) to merge its entities in India and 
Singapore. 

The development comes as the Singapore-
based digital payments company is shifting its 
domicile back to India. The cost of the reverse 
flipping could not be immediately ascertained. 

The merger is expected to lead to a reduction 
in overhead expenses such as administrative 
and statutory compliances. 

“The proposed amalgamation would result 
in consolidation and simplification of the over-
all group structure, to enable more efficient 
management, control and operational excel-
lence of its various businesses,” said the tribunal 
order that Business Standard has reviewed. 

It would enable the fintech firm to efficiently 
allocate and utilise resources “by avoiding 
duplication between India and Singapore”. 

The company had previously received 
approval from a Singapore court to relocate its 
base to India. 

Pine Labs may be eyeing an initial public 

offering (IPO) of $1 billion, Business Standard 
reported in June. If it materialises, it would be 
the biggest by an Indian fintech firm after One97 
Communications, the company that operates 
brand Paytm, listed itself on the bourses in 2021. 

Marlabs expects to grow its 
data, AI biz by 50% in 2-3 yrs
ANEEKA CHATTERJEE 
Bengaluru, 19 August 

With a major push from its India centres, 
US-based IT firm Marlabs is expecting to 
grow its data and artificial intelligence 
(AI) segment by 50 per cent in the next 
two to three years.  

Marlabs’ India specific businesses 
include digital product enginnering and 
cloud and infrastructure services. 
Salesforce, among other tech companies, 
is one of firm’s clients. 

“A majority of our case studies are 
engineered in India. We might be front-
ended in the US, but the core of AI engi-
neering or data engineering takes place 
in India at Marlabs. For our new project, 
most of the employees are from our core 
locations - Bengaluru and Pune,” Thomas 
Collins, chief executive officer, Marlabs, 
said, In line with the expectations, the 
firm aims to become an AI-first company 
by 2027. 

Marlabs’ business model is divided 
into four segments - data and AI, product 
engineering, infrastructure and plants, 
and talent services, where it provides 
resources. The company’s data and AI 
continue to grow double-digit, while the 
product engineering side is witnessing a 
single-high-digit increase. 

In January, Collins announced 
Marlabs’ plans to hire about 500 employ-
ees in India to churn out double revenue 

growth in the next three years. At present, 
the company has about 1,500 employees 
in the country. 

With a focus on India, Collins empha-
sised the importance of the nation in terms 
of its talent pool. A major chunk of AI engi-
neers are from India across four locations 

- Bengaluru, Mysuru, Kochi, and Pune. 
“In terms of operations, India is the 

heart and core of the company. We run 
the company globally from India. The 
support functions such as finance, HR, 
marketing, IT, etc., are specifically based 
in Bengaluru. We plan to grow those teams 
as we grow our company,” Collins said.  

Talking about the macroeconomic 
tailwinds, Collins said that the impact of 
global macroeconomic uncertainty is 
major in the last two segments as the first 
two are based on our client's innovative 
products.  

“AI has had a big boost in the previous 
18 months. However, many clients want 
to save costs on daily operations. Hence, 
it is mostly a wash for us -  growth on one 
side and reductions on the other side,” 
he said. 

Furthermore, on the operations front, 
Collins emphasised that life sciences and 
healthcare are key verticals for Marlabs. 
He noted that the firm is assisting a major 
life sciences client in developing AI solu-
tions for clinical trials and enhancing effi-
ciency in one of the world's largest hos-
pital chains. 

About the India plan, Collins said, “We 
have offices in three locations in Bengaluru 
and would want to utilise our existing loca-
tion. We want to get people to move back 
into offices so we can collaborate more. 
We intend to grow the teams in the existing 
ones and not add locations.”

Slice gets approval for 
merger with NE SFB
Fintech major slice has received National 
Company Law Tribunal’s (NCLT) approval for its 
merger with North East Small Finance Bank, the 
company said in a release on Monday. The 
Guwahati bench of the tribunal has sanctioned 
the scheme of arrangement and amalgamation 
involving Garagepreneurs Internet, Quadrillion 
Finance, Intergalactory Foundry, RGVN (North 
East) Microfinance, and North East Small 
Finance Bank. Accordingly, this paves the way 
for the official merger, combining Slice’s digital 
prowess with North East Small Finance Bank’s 
banking expertise to deliver a superior financial 
experience to Indian consumers, the company 
said.  BS REPORTER

Lava dials up ambitions 
for smart wearables mkt
ARYAMAN GUPTA 
New Delhi, 19 August 

With the recent launch of smartwatches, 
home-grown smartphone maker Lava is 
looking to secure a strong foothold in the 
Indian wearables market. The company aims 
to capture up to 20 per cent of this segment 
over the next few years, according to a senior 
executive. 

“We decided to enter the wearables 
segment because there are many synergies 
between our core smartphone business and 
wearables, from the supply chain and 
manufacturing to design 
and research and 
development (R&D). This 
strength extends across 
sales, distribution, and 
customer service,” Sunil 
Raina, executive director at 
Lava, told Business 
Standard. 

The company primarily 
operates in the sub-~30,000 
smartphone market and is 
now vying for a larger share 
in the sub-~5,000 wearables 
segment. “In the next couple 
of years, we aim to achieve a 
market share of 10-15 per 
cent in the sub-~5,000 
wearables segment,” Raina 
added. 

This comes as India’s 
wearable device market has 
declined for the first time, 
dropping 10 per cent year-
on-year (Y-o-Y) to 29.5 
million units in the second 
quarter of 2024. 

The first half of 2024 saw 
a 4.7 per cent decline, with 
55.1 million units shipped, 
according to data from the 
International Data Corporation. 

Analysts note that original equipment 
manufacturers are struggling to attract 
customers due to limited innovation in new 
models. Additionally, vendors are cautious 
about inventory, focusing on clearing old stock 
before the festival season begins. 

Despite the market downturn, Lava 
believes there is ample opportunity. To 
address the innovation gap, the company is 
investing in R&D to offer higher-quality 
products. 

Currently holding a low single-digit market 
share in wearables, Lava will focus primarily 

on the sub-~5,000 category. The company 
believes its “customer-first” approach will 
enable it to gain substantial market share in 
the near term. 

“We are adopting a completely customer-
first strategy. By meeting customer needs, our 
share will naturally increase. In 2024-25, we 
aim for a threefold increase in market share 
and revenue compared to the previous year for 
our wearables business,” said Satya Prakash 
Sati, business head of accessories at Lava. 

Lava has been developing smart wearables 
over the past two years, starting with audio 
products before launching its first smartwatch 

in April this year. “When we 
analyse the market 
landscape, we see a huge need 
for improvement in available 
products. With our 15 years of 
experience in this category 
and deep understanding of 
the Indian market, we believe 
we can compete against 
current players,” said Raina. 

To enhance margins, 
especially in the sub-~5,000 
segment, wearables 
companies often use cheaper 

components, leading 
to lower product 

quality and higher 
return rates. 

“While some 
companies are 
performing well, 

most have failed to 
meet consumer 

expectations in terms 
of product capability, 

quality, and customer 
experience,” Raina added. As 
the market matures, Raina 
expects that consumers will 
be more willing to pay a 
higher price for quality 

products, leading to a market rebound. 
Lava was one of the first smartphone 

brands to begin manufacturing in India and 
currently operates a smartphone 
manufacturing facility with a capacity of 42 
million units. 

Having full control over its localised value 
chain, Raina says, provides the company with 
a competitive edge. 

According to Sati, the company is working 
on high-end chipsets for a seamless consumer 
experience and plans to integrate artificial 
intelligence into its upcoming smartwatches. 

more on www.business-standard.com 

LOOKING TO  
UP THE ANTE  
Market share of the top 5 
smart wearables 
companies in Q2CY2024

  Q2CY23     Q2CY24     
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Bodies say any additional intervention will lead to entry costs 
on the industry, which could be passed on to consumers

A majority of our case studies are 
engineered in India. We might 
be front-ended in the US, but 
the core of AI engineering or 
data engineering takes place in 
India at Marlabs

THOMAS COLLINS, CEO, Marlabs 
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ईटकध3 ु शगण ॉ2 चंॉ, -3 03ढ़आ 35 1टुि2 
0ु2 चू1ढ़श ि7िढ़औ 

-लुषक1 3ृ 7, हआ ु गषॉढ़ शक 3णढ़ हिढ़ 
णं, 3ंंॉ, 3ृ ईटकध39 ॉ2 ुगिषक ि3िढ़ ि3 
16 चह।क, 2024 3ृ ैुॉ2 चंॉ, 
03ढ़आ 35 1टुि2 ।.ि3 -लुषक19 ंु 
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ि3 3ंंॉ, 35 3ढ़ुृरढ़ु, 6ंघढ़शक.ो, 
निटफि 3, िृ1ॉढ़ ूु टं[िग ुु1ॉ 3, 
)शकढ़ र2णकु णंऔ 

42िुरढ़टुकढ़ 35 ंं.ॉध ंु ।.ि3 
-लुषक1 35 झू3तौ रकढ़क2 णऊ ि3 

किडषडचो 6ंघ9 35 ंढ़ु 6.26 6,ु7, 
िण।ु27ढ़ु, णं 1रि3 र,शढ़ 3ंंिॉि9 35 ं ढ़ु 
5.34 6,ु7, ूु िट724, ंृ.ब6ृिोिृ 
िॉट2439 35 ंढ़ु 15.95 6,ु7, 
िण।ु27ढ़ु, णंऔ ि2 झू3तौ 30 1गॉ, 2024 
35 णऊऔ 

णढ़ो शक 3ंंॉ, 3ढ़ 4डब ोढ़न िट: टीध 
3, ंणो, िकशढ़ण, शक ुढ़ोढ़ॉढ़ झरढ़ु ंु 
64 6,ु7, 3, िहुढ़ट. 35 ुढ़प 181 
3ुृत जंि2 ुण हिढ़औ 

3ंं ॉ, 3, 4डब ओिढ़1 झि ुढ़ोढ़ॉढ़ 
झरढ़ु ं ु 18 6,ु7, 3, रभृकु, 35 ु ढ़प 
807 3ुृत जंि2 ंु ंणडूष हआ 1रि3 
च्ि झि ु ढ़ोढ़ॉढ़ झरढ़ु ं ु 33 6,ु7, 
रभ3ु 58 3ुृत जंि2 ंु ंणडूष हिढ़औ 
4डब ओिढ़1 शढ़ि1धॉ 0ु चटिर शक ं.3ु 
6.7 6,ु7, ुण हिढ़ 1रि3 िंठो2 ुढ़ो 
7.3 6,ु7, ुणढ़ पढ़औ  

सकिशे शषैो चफ ,थ./. 
0ो1श., 234.ष5 
6784स.9:फ: ष; <=.5 

शदधअ श,ंप 
सएम्%, 19 &'() 

 

नढ़ुक,ि 42िु रढ़1ढ़ु िहुढ़ट. 
ु2 ैरु3ु ैठो ुण2 णऊऔ 
र,-ुआ 35 ुकु2लु ूु 

-ॉ-ुआ िॉं., ॉ2 चंॉ2 िंठो2 िॉषो2 
।कु9 ु 2 2.72 ईिक4क िढ़ 2.84 ईिक4क 
क21, 71ध 3, णंऔ ुृशटढ़ु 3ृ ुकु2लु 
80,425 ंु ोहनह ुंढ़. रू7 णडझऔ  
िॉं.,-50 ुगष3ढ़ू3 0.1 ईिक4क 3, 
रभक 35 ुढ़प 24,573 ंु रू7 णडझऔ 

क3ॉ,3, कं ु2 िॉं., 50 ुगष3ढ़ू3 
चंॉ2 50-घ,-श- (घौो, शगिटहू 
-टु21)  35 झुंढ़ु ुशपधॉ ो2ॉ2 35 
रढ़7 ि6ु ु 2 षभकढ़ ॉ1ु झ ु णढ़ णंऔ 42िु 
3,शक 3ढ़ जःढ़ॉ ुशःॉ2 शक शगिटहू 
-टु21 3ढ़ शणशटंग8ध िृह7ढ़ॉ णृकढ़ णंऔ 
झश क‘ु ं ु 20, 50, 100 ू ु 200-
घ,-श- 1ंु2 ईशडड़ शगिटूह -टु21 ु2 
’ंु 3ढ़ुृरढ़ु 3ुॉ2 ंु 42िु9 3ृ क21, 
35 ुढ़प 3ढ़ुृरढ़ु 3ुॉ2 टढ़ोढ़ ूु 0ॉु2 
ॉ,ष2 3ढ़ुृरढ़ु 3ुॉ2 ंु ड़ुढ़र शढ़ॉढ़ 
1ढ़कढ़ णंऔ रढ़1ढ़ु शक ैकढ़ु-षभढ़ट 35 
7‘ुढ़ॉ ि2 शगिटहू -टु21 ुंृ.ब ूु 
ईिकुृर 3ढ़ 3ढ़श 3ुक2 णऊऔ  

णढ़ो 35 ि7ॉ9 शक िॉं.,-50 ुगष3ढ़ू3 
3ृ चंॉ2 50-घ,-श- 35 झुंढ़ु 
ोहढ़कढ़ु ुशपधॉ िशोढ़ णं 1ृ ि6ोणढ़ो 
24,147 ंु णं ूु ैु2 4डंटढ़ु 3ृ 
त23झै. ु2 ंणो2 24,479 35 ।कु 
ंु चंॉ2 20-घ,-श- 35 झुंढ़ु 
ईिकुृर 3ढ़ ुढ़शॉढ़ 3ुॉढ़ ंतढ़ पढ़औ  

0ु र,ष, िणढ़ू र,-ुआ-100 ूु 

र,-ुआ-200 ुगष3ढ़ू39 ु2 --थडं 35 5 
42िु9 3ृ 4ढ़िशो ि3िढ़ हिढ़ णं ि1्णक 0ु 
ुशि चंॉ2 100-घ,-श- 35 झुंढ़ु 
ुशपधॉ िशोकढ़ ि7ड़ ुणढ़ णंऔ 
 
क/0 1ंओ 23456ओ 
िंठोढ़ रू7 नढ़ट: 2,926 जंि2 
क21, 3, ुूनढ़टॉढ़: 10 ईिक4क 
100-घ,-श- ुशपधॉ ।कु: 2,864 ज.  
ईिकुृर: 3,026 जंि2, 3,093 जंि2 

हृ7ु21 ईिं.ं1 35 िो- 100-
घ,-श- 2,864 जंि2 ंु णंऔ 0ु 42िु 
3ृ िंठो2 7ृ ुचकढ़ण शक 0ु ईशडड़ शगिटूह 
-टु21 35 झुंढ़ु 3आ रढ़ु ुशपधॉ 
िशोढ़ णंऔ 7,ंढ़धट िर षढ़.ब ु2 ंकढ़ षोकढ़ णं 
ि3 चईंो 2023 शक त23झै. 35 रढ़7 
0ु 42िु 3ृ िहुढ़ट. 35 ुशि शक चंॉ2 
100-घ,-श- 35 झुंढ़ु ोहढ़कढ़ु 
ुशपधॉ िशोढ़औ 0ुिो- 100-घ,-श- 
ुशपधॉ हृ7ु21 ईिं.ं1 35 िो- खिढ़7ढ़ 
शणशटंग8ध णृ हिढ़ णंऔ 

7गुु, कु6, 100-घ,-श- ु2 ॉ,ष2 
1ढ़ॉ2 ंु िण 200-घ,-श- 3, िु 
ि6ुो ु3कढ़ णं 1ृ 2,491 जंि2 35 
।कु ंु णंऔ 

 
व7कल8म 8हम9:ंओ 
श‘1ग7ढ़ नढ़ट: 497 जंि2 
क21, 3, ुूनढ़टॉढ़: 8.7 ईिक4क 
100-घ,-श- ुशपधॉ: 484 जंि2 
ईिकुृर: 513 जंि2 

-लुढ़0घ 0ूघ।फ,1 3ढ़ 42िु चंॉ2 
100-घ,-श- (484 जंि2) ु2 2.4 
ईिक4क 7गु 3ढ़ुृरढ़ु 3ु ुणढ़ णंऔ क21, 35 

िो- 0ु 42िु 3ृ 513 35 झुंढ़ु 
20-घ,-श- 3, रढ़रढ़ 3ृ ंढ़ु 3ुॉ2 3, 
1कुक णृह,औ 20-घ,-श- ु2 ’ंु 
िॉ3ोॉ2 ंु िण 540 35 ।कु 3, िु 
रभ ु3कढ़ णंऔ िहुढ़ट. झॉ2 ंु चहोढ़ 
ईशडड़ शगिटूह -ट 2ु1 िढ़ॉ, 200-घ,-श- 
396 ंु णंऔ 

 
वैंैं 8ह;म<ल 
श‘1ग7ढ़ नढ़ट: 7,823 जंि2 
क21, 3, ुूनढ़टॉढ़: 18.9 ईिक4क 
100-घ,-श- ुशपधॉ: 7,646 जंि2 
ईिकुृर: 8,138 जंि2, 8,228 जंि2 

-र,र, 0ूिघिढ़ 35  िो- 100-घ,-श- 
7,646 35 ।कु ंु णंऔ -र,र, 0ूिघिढ़ 3ृ 
िंठो2 -3 शण,ॉ2 शक 3आ रढ़ु चंॉ2 
100-घ,-श- 35 झुंढ़ु ुशपधॉ 

िशोढ़औ िण 42िु श‘1ग7ढ़ ुशि शक चंॉ, 
50-घ,-श- रढ़रढ़ 3, िु रभकढ़ 
ि7ड़ढ़आ 72 ु णढ़ णं, 1ृ 8,138 जंि2 ं ु णं, 
ि1ु35 ’ंु चहोढ़ ईिकुृर ।कु 
8,228 जंि2 णंऔ  

0ॉ 7ृॉ9 रढ़रढ़ू 3ृ ं ढ़ु 3ुॉ2 35 रढ़7 
0ु 42िु 35 िो- 9,300 35 ।कु9 ंु 
ंणडूषॉढ़ झुढ़ॉ णृ ु3कढ़ णंऔ 7गुु, 
कु6, िि7 100-घ,-श- ुशपधॉ 
िट6ो ुणढ़ कृ िहुढ़ट. ंु 0ु 42िु 3ृ 
7,400 35 ।कु ुशपधॉ िशो ु3कढ़ णंऔ  

 
क=ओंल> क?क 
श‘1ग7ढ़ नढ़ट: 591 जंि2 
क21, 3, ुूनढ़टॉढ़: 11.3 ईिक4क 
100-घ,-श- ुशपधॉ: 589 जंि2 
ईिकुृर: 630 जंि2, 636 जंि2 

हड1ुढ़क हंु ु ृशटढ़ु 3ृ ोहढ़कढ़ु ष‘प2 
ि7ॉ चंॉ2 100-घ,-श- 35 3ु,र 589 
ंु 3ढ़ुृरढ़ु 3ु ुणढ़ पढ़औ 1र क3 िण 
42िु 100-घ,-श- ु2 ’ंु रॉढ़ ुणकढ़ 
णं, कर क3 िण ुूनढ़िटक कं ु2 658 
जंि2 ंु चंॉ2 ुडंु फऑघ ोढ़0ॉ ईिकुृर 
3, िु टढ़ंु ै ठो ु 3कढ़ णंऔ चूकटुश 
ईिकुृर ।कु 630 ूु 636 जंि2 ंु 
ि7ड़ढ़आ 72 ुण2 णऊऔ 100-घ,-श- ु2 ॉ,ष2 
चहोढ़ ईशडड़ शगिटहू -टु21 200-
घ,-श- 545 जंि2 ंु णंऔ 
 
;4;म@ल85 8हम9:ंओ 
श‘1ग7ढ़ नढ़ट: 3,057 जंि2 
क21, 3, ुूनढ़टॉढ़: 5 ईिक4क 
ुशपधॉ: 3,050 जंि2 
ईिकुृर: 3,113, 3,133 जंि2 

िंिघोढ़0. 0ूघ।फ,1 3ृ ि7ुूरु 
2023 ु2 100-घ,-श- 35 झुंढ़ु 
ुशपधॉ िशोढ़ णंऔ 0ु 42िु 35 िो- 
100-घ,-श- श‘1ग7ढ़ ुशि शक 3,050 
जंि2 ंु णं 1ृ 3,023 35 च[ंढ़ट िर 
ुशपधॉ ु2 ’ंु णंऔ क21, 3,  क।पिक शक 
0ु 42िु 3ृ 3,113 ूु 3,133 
जंि2 ंु ंश4ज 20 ूु 50-घ,-श- 
35 झुंढ़ु रढ़रढ़ू 3ृ ंढ़ु 3ुॉ2 3, 
1कुक णृह,औ चहु िण 42िु 0ॉ 
रढ़रढ़ू 3ृ ंढ़ु 3ु ो2कढ़ णं कृ 3,210 
जंि2 35 ।कु ंु ंणडूषॉ2 3, ैु3, ुढ़ण 
झुढ़ॉ णृ ु3क, णंऔ 42िु 35 िो- 
ुूंग8ध झै.ोड3 ि6ोणढ़ो ुड।क ॉ1ु 
झ ुणढ़ णं ूु 100-घ,-श- ैु35 
िो- ईशडड़ ुशपधॉ ।कु 35 क‘ु ंु 3ढ़श 
3ु ु3कढ़ णंऔ  

100-टंुझु %& '()*+ ,-.+ 5 /+0( 

ंंंशभष ं ंऔथू 
*% +,-./, 19 &'()  

 
A@ल 0ो2कलफ3 35 42िु 3, 3,शक शक झआ क21 ै ठढ़ो 
ॉ2 िटेो2ी39 ूु िॉट2439 3ृ णंुढ़ॉ 3ु ि7िढ़ णंऔ ि6ु 
न,, ैॉ3ढ़ ुडःढ़ट णं ि3 िॉट243 0ु 42िु शक रॉ2 ुणक 
लि9ि3 िण चन, न, 4डब जं ु2 दशृशक.शं 7ढ़ूट टढ़ोढ़ 
42िु रॉढ़ णडझ णंऔ 9 चह।क 3ृ चंॉ, ुगष,रबकढ़ 35 
रढ़7 ु2 िण 42िु 76 जंि2 35 िॉहधश नढ़ट 35 शड3ढ़रो2 
92 ईिक4क (19 चह।क क3) षभ षड3ढ़ णंऔ 0ु35 
ुढ़प ण, 0ु3ढ़ रढ़1ढ़ु ंगू1,3ु8 रभ3ु 63,000 
3ुृत जंि2 ंु ंणडूष हिढ़ णंऔ 0ु िॉहधश 3ृ 4.45 हडॉढ़ 
रृिोिढ़ू िशो, पऐऔ 

।टकसू रढ़1ढ़ु िटेो2ी3 चूरु,4 रढ़िोहढ़ ॉ2 3णढ़, 
दिण झेषिध1ॉ3 णं ि3 झआं,ि 35 7‘ुढ़ॉ 
ॉ3ढ़ुढ़शश3कढ़ ूु 3श1ृु िो क।.धह 35 रढ़ट1ग7 िण 
42िु क21, ु2 झह2 रभॉ2 शक 3ढ़शिढ़र ुणढ़ ूु ैुॉ2 
चैठ, ु ंकढ़ु रु3ुढ़ु ु ड़, णंऔ िंठो2 ं ड़टढ़तौ शक 0ु35 
रडिॉिढ़7, झरढ़ु9 शक 3ृआ र7ोढ़ट ॉणऐ झिढ़ णं, 0ुिो- 
0कॉ, क21 ैठढ़ो 3ढ़ 3ढ़ु8 ड़ृ1ॉढ़ शडके3ो णंऔ 
णढ़ोढ़ूि3, ु8ॉ,िक 35 क‘ु ंु, 3ढ़ुृरढ़ु, िढ़ िॉट243 
ुशक ।.िं-ोिु 35 ुढ़प 0ु35 ैठढ़ो 35 ुढ़प रॉ2 
ुण ु3क2 णऊऔं 

ुृशटढ़ु, 19 चह।क 3ृ िोढ़ 0ो2कलफ3 3ढ़ 42िु 
10 ईिक4क चंु ुि3ं. 35 ुढ़प र,-ुआ ंु 146.03 
जंि2 35 ुटढ़ध िर3 ’ंष2 ।कु ंु ंणडूष हिढ़औ  0ु3, 
कडोॉढ़ शक र,-ुआ 3ढ़ ुकु2लु 12 चू39 3, िहुढ़ट. 35 
ुढ़प रू7 णडझऔ ंढ़ूष 3ढ़ुृरढ़ु, ुस9 शक ण, नढ़ु, क21, 35 
रढ़7 िंठो2 4डंटढ़ु 3ृ िोढ़ 0ो2कलफ3 3, ुि3ं. 
िोिश. 20 ईिक4क ु2 ं.ढ़3ु 10 ईिक4क 3, हआ प,औ 

 
7<B C ंDं >1ओं? 
घ,झुषृ3ु, ि6ॉुटध शक ईरूर िॉ7243 72ट2ॉ षृ3ु, 
35 चॉडुढ़ु िंठो2 3ेठ ुस9 शक िोढ़ 0ो2कलफ3 शक 
खिढ़7ढ़कु ड़ु,7ढ़ु, 3, ट1ण रढ़1ढ़ु9 शक ूु ुू।पढ़ॉ9 
शक रतौ ंंशढ़ॉ2 ंु झआ कुोकढ़ णं, ि1ुु2 ओोि 3 टढ़ो2 
ॉ- 42िु9 शक िॉट24 रभ ुणढ़ णंऔ ै्ण9ॉ2 3णढ़, द42िु 35 
श‘1ग7ढ़ शग[िढ़ू3ॉ शक 3आ ं.ॉढ़ंश 3ढ़ चुु ि7ड़ ुणढ़ 
ण ंूु शग[िढ़3ूॉ णशढ़ु, ॉ1ु शक 3ढ़6, रभ हिढ़ णंऔ 
झआं,ि नढ़ट ंु 42िु ड़ु,7ॉ2 टढ़ो2 िॉट243 3ेठ 
शडॉढ़6ढ़ टुगो ु3क2 णऊ ूु रढ़7 शक 3श नढ़ट ंु 0ु2 
ि6ु ु2 ो2 ु3क2 णऊऔं 

िोढ़ 0ो2कलफ3 35 ु2घ ण2िटुूह ईृ।ं2ल.ु 

(झु-षं,) 35 चॉडुढ़ु 0ु 42िु 3ढ़ द,-ंोृ. 
ोहनह 17 ईिक4क ण ं1रि3 रढ़3, 82.74 ईिक4क 
ोि3-0ॉ शक णंऔ िटेो2ी39 3ढ़ शढ़ॉॉढ़ णं ि3 42िु 35 
रडिॉिढ़7, झरढ़ु9 ंु ॉ1ु रॉ, णडआ णं लि9ि3 3ंंॉ, 
ॉड3ुढ़ॉ शक णं ूु ैु3ढ़ शग[िढ़ू3ॉ न, शणूहढ़ णंऔ 
णढ़ोढ़ूि3 चॉड3�ो रढ़1ढ़ु रढ़ु8ढ़ 35 3ढ़ु8 ि6ोणढ़ो 
िहुढ़ट. 3, झ4ू3ढ़ ॉणऐ णं ो2ि3ॉ रढ़1ढ़ु 35 जःढ़ॉ 
र7ो2 कृ 0ु 42िु शक क21 िर3टढ़ो, णृ ु3क, णंऔ  

िोढ़ 0ो2कलफ3 शृिरिो., ॉ2 षढ़ोग िट: टीध 2025 
3, चईंो-1डोढ़आ िकशढ़ण, शक 347 3ुृत जंि2 3ढ़ 4डब 
ंढ़.ढ़ 71ध ि3िढ़ 1रि3 िट: टीध 2024 3, ंणो, 
िकशढ़ण, शक ै ु2 267 3ुृत जंि2 3ढ़ 4डब ं ढ़.ढ़ णडझ पढ़औ 
णढ़ोढ़ूि3 ंटुषढ़ोॉ ु2 ुढ़1।ट -3 ुढ़ो ंणो2 35 
शड3ढ़रो2 32.3 ईिक4क रभ3ु 1,644 3ुृत जंि2 
णृ हिढ़ 1रि3 �.ृशृि.ट ु2हशक. 3ढ़ -िर.ढ़ शढ़ि1धॉ 
-1.97 ईिक4क ुणढ़ 1ृ ुढ़ोढ़ॉढ़ झरढ़ु ंु 632 
झरढ़ु चू3 चिर3 णंऔ 

 
A@ल EF ैभ> Gं कहHलIशल  
ट ंकेट3 तृ3ु21 -ष-ुर,ु, 3ढ़ शढ़ॉॉढ़ णं ि3 िोढ़ 
0ो2कलफ3 3, झहढ़श, टुिब -3 ुशढ़ॉ ॉणऐ ुण2ह, 
लि9ि3 0ो2कलफ3 टढ़णॉ (आट,) ंंम 3, 7ु 3ंंॉ, 3, 
चं2)ढ़ ु2 3णऐ चिर3 र,श, णृ ु3क, णंऔतृ3ु21 ॉ2 
-3 कढ़1ढ़ टुंृ.ब शक 3णढ़, द3ंंॉ, 3ृ ैकश,7 णं ि3 िट: 
टीध 2028 शक 0ो2कलफ3 7ृंिणिढ़ 3, ंणडूष 41-56 
ईिक4क क3 ंणडूष 1ढ़-ह, 1रि3 णशढ़ुढ़ शढ़ॉॉढ़ णं ि3 
िण िट: टीध 2028 क3 िु6ं 20 ईिक4क ूु िट: 
टीध 2030 क3 30 ईिक4क णृह,औं 

िण 42िु ंणो2 ण, तृ3ु21 35 140 जंि2 35 3,शक 
ो�ि 3ृ ंढ़ु 3ु षड3ढ़ णंऔ िोढ़ 0ो2कलफ3 ॉ2 िट: टीध 
2025 3, ंणो, िकशढ़ण, शक 1,25,198 टढ़णॉ9 35 
ुढ़प चर क3 3, ु र 2ु खिढ़7ढ़ टढ़णॉ िघिोटु, न, 71ध 
3, 1रि3 िंठो2 ुढ़ो िण झू3तढ़ 70,575 पढ़औ

J1<ं रढ़1ढ़ु9 शक ुृशटढ़ु 3ृ 
ु,िशक 3ढ़ुृरढ़ु णडझ ूु र,-ुआ 
ुकु2लु शक शढ़शगो, 12 चू3 3, 
िहुढ़ट. झआऔ ि3ु, मृु ुू35क 35 
चनढ़ट शक िॉट2439 ॉ2 रढ़1ढ़ु ु 2 7गु, 
रॉढ़- ुड़,औ िट42ी�9 35 चॉडुढ़ु 
ईिकनढ़िहि9 ॉ2 शग[िढ़ू3ॉ चिर3 
णृॉ2 3ृ ो23ु िषूकढ़ 35 र,ष ईशडड़ 
42िु9 शक शडॉढ़6ढ़टुगो, 3,औ रढ़कड, 
क2ो -टू हंु कपढ़ झआ., 42िु9 शक 
षडिॉ7ूढ़ िोटढ़ो, न, णडआ, ि1ुु2 
रढ़1ढ़ु 3ृ ुणढ़ुढ़ िशोढ़औ  

3ढ़ुृरढ़ु ु ,िशक 7ढ़ि 2ु शक ु णढ़ ू ु 
30 42िु9 ंु झरढ़टुक र,-ुआ 
ुकु2लु 12.16 चू3 िढ़ॉ, 0.02 
ईिक4क 3, शढ़शगो, िहुढ़ट. 35 ु ढ़प 
80,424.68 चू3 ंु रू7 णडझऔ 
3ढ़ुृरढ़ु 35 7‘ुढ़ॉ िण ’ंष2 शक 
80,724.40 चू3 क3 हिढ़ ूु 
ॉ,ष2 शक 80,332.65 चू3 क3 
झिढ़औ णढ़ोढ़ूि3, िॉं., 31.50 
च3ू िढ़ॉ, 0.13 6,ु7, 3, रभक 
35 ुढ़प 24,572.65 चू3 ंु  
रू7 णडझऔ  

ि1िृि1क 6ढ़0ॉऊि4िो ुिटधु21 
35 4ृर ईशडड़ िटॉृ7 ॉढ़िु ॉ2 3णढ़, 
दंु2ोग रढ़1ढ़ु 4डजझक, ोढ़न 3ृ 
रु3ुढ़ु ॉणऐ ुड़ ंढ़ि2औ 0ु3ढ़ 
3ढ़ु8 ड़ढ़ु3ु शढ़ूह शक ॉुश, ु2 
टढ़णॉ 42िु9 शक शडॉढ़6ढ़टुगो, ुण,औं 
ै्ण9ॉ2 3णढ़, द3ैष2 क2ो ंु 
चईशिढ़ि4क ोढ़न 3ु शक 3श, ु2 
क2ो 42िु ोढ़न शक ुण2औ चश2टु3ढ़ शक 
कढ़1ढ़ झिपध3 झू3तौ ु2 शू7, 3, 
झ4ू3ढ़ 3श णडआ णंऔ टणऐ घिोु 
ुगष3ढ़ू3 शक िहुढ़ट. ु2 िुकूरु शक 
-6ि-शु, (65घुो िंॉ 
शढ़3�. 3श2.,) 3, रंम3 शक 
ॉ,िकहक 7ु शक 3.‘क, 3, ुूनढ़टॉढ़ 
3ृ ुशपधॉ िशोढ़ णंऔं  

ुकु2लु शक 4ढ़िशो 3ंंिॉि9 शक 
शिणू�ढ़ �घ शिणू�ढ़, 0ूघु0ूघ रऊ3, 
नढ़ुक, -िु.ौो, �कलुु रऊ3, .ढ़.ढ़ 
शृ.ुध ूु झआु,झआु,झआ रऊ3 
ईशडड़ कं ु 2 ॉड3ुढ़ॉ शक ु णऐऔ 0ु35 

ैो., ोढ़न शक ुणॉ2 टढ़ो2 42िु9 शक 
.ढ़.ढ़ ।.,ो, .ढ़.ढ़ 3ंु[.ऑु, 
ुिटधु21, -ॉ.,ं,ु,, 12-ुघओ[िग 
।.,ो, -ि4िॉ कं� ूु टुोढ़िूु 
0ूघ।फ,1 4ढ़िशो णऊऔ श2णकढ़ 
0कलट.,1 िो. 35 टटुफम ैंढ़�ि) 
ई4ढ़कू कढ़ंु2 ॉ2 3णढ़, दु)ढ़ रूरॉ 35 
3ढ़ु8 3ढ़ुृरढ़टुि9 3, नढ़ह,7ढ़ु, 
3श ुणॉ2 ु2 रढ़1ढ़ु ु,िशक 7ढ़िु2 शक 
ुणढ़औ टणऐ रढ़कड, क2ो -टू हंु कपढ़ 
झआ., 42िु9 शक षडिॉ7ूढ़ िोटढ़ो, 
णडआऔ 0ुु2 रढ़1ढ़ु 3ृ ुशपधॉ 
िशोढ़औं ठृ., 3ंंिॉि9 35 42िु9 3ढ़ 
ईिकिॉिरशट 3ुॉ2 टढ़ोढ़ र,-ुआ 
।शिो3�ं ुगष3ढ़ू3 1.33 6,ु7, 
ैठोढ़ ूु शःृो, 3ंंिॉि9 ु2 
1डतढ़ िशघ3�ं ुगष3ढ़ू3 0.53 
6,ु7, षभढ़औ -ि4िढ़ 35 च्ि 
रढ़1ढ़ु9 शक ष,ॉ 3ढ़ 4ढ़ूंढ़आ 
3कंृि1. ूु णि्ह3ि्ह 3ढ़ 
णऊहुकह ोढ़न शक 1रि3 7ि)8 
3ृटुिढ़ 3ढ़ 3ि।ं, ूु 1ढ़ंढ़ॉ 3ढ़ 
िॉल35आ ॉड3ुढ़ॉ शक ुण2औ िगुृं 35 
ईशडड़ रढ़1ढ़ु9 शक 3ढ़ुृरढ़ु 35 7‘ुढ़ॉ 
क21, 3ढ़ जड़ ुणढ़औ चश2टु3, रढ़1ढ़ु 
4डंटढ़ु 3ृ रभक शक ुण2 प2औ  

ु2िोह2िु तृि3ंह िो. 35 टटुफम 
ैंढ़�ि) चि1क िश�ढ़ ॉ2 3णढ़, 
दरढ़1ढ़ु 3, 0ु ु चकढ़ण 3, 4डजझक 
ण[3, ुण,औ 4डंटढ़ु 3ृ क21, 35 
रढ़7 रढ़1ढ़ु क।पु ुणढ़औ 4डजझक, 
रभक 35 रढ़7 िॉं., ु,िशक 7ढ़ि 2ु शक 
ुणढ़औं 42िु रढ़1ढ़ु 35 झ3ूत9 35 
चॉडुढ़ु, िट724, ुू।पढ़हक 
िॉट2439 ॉ2 4डंटढ़ु 3ृ 766.52 
3ुृत जंि2 शग[ि 35 42िु ड़ु,72औ
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 ंं2*द1श0 शष एषंंष शफ ंश औदु श शष ल5ं ंुष3ड 
इ8षश 6ंं ज2)भ लंष श5इ शफ, धु0ंश शसॉंड 
ं5शअषं एफ शफ 7श अषई शड एन् ुष4शं .ड एश49ष शप 
9ुष शफ 
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K;श@ चथटढ़ो 35 ॉ2कुशट टढ़ो, ट27ढ़ूक ॉ2 ुृशटढ़ु 3ृ 3णढ़ ि3 
ैुॉ2 िणू7ड।कढ़ॉ ि1ू3 शक िरं, ं2434 (ि-6-ु) 35 1टुि2 
चंॉ, 1.51 ईिक4क िण।ु27ढ़ु, (6.36 3ुृत 42िु) र2ष, णंऔ  

िण।ु27ढ़ु, िरं, 35 रढ़7 1।कढ़ ूु षढ़ू7, िॉशढ़धकढ़ शक ट27ढ़ूक 3, 
िण।ु27ढ़ु, ं.3ु 63.42 ईिक4क ुण हआ णंऔ  

ि1ूु  िॉशढ़धकढ़ 3ढ़ 42िु 4.65 ईिक4क 3, िहुढ़ट. 35 ुढ़प 496 
ंु रू7 णडझ ूु 0ु35 ुढ़प 0ुशक 7ृ ि7ॉ 3, िहुढ़ट. 13.5 
ईिक4क ंु ंणडूष हआ णंऔ िणू7ड।कढ़ॉ ि1ू3 (-ष12घ-ो) 3, िरं, 
ं2434 (ि-6-ु) 3, टु.ौो �28, 3ृ ुृशटढ़ु 3ृ 94 ोढ़ड़ 
42िु9 35 िो- रृिोिढ़ू िशोऐऔ ि2 63 ोढ़ड़ 42िु9 3, ं2434 35 
शड3ढ़रो2 ोहनह 1.5 हडॉढ़ णऊऔ 489 जंि2 35 शग[ि ंु 0ॉ रृिोि9 
3, 3,शक 460 3ुृत जंि2 णऔं 4डंटढ़ु 35 ि7ॉ 42िु िरं, 3ृ 
ु।ूपढ़हक िॉट2439 ु2 3,150 3ुृत जंि2 शग[ि 35 6.36 3ुृत 
42िु9 35 िो- रृिोिढ़ू िशो, पऐऔ ईढ़चक 3ेो रृिोिढ़ ूचर 7.31 
3ुृत णृ हआ णऊ, 1रि3 3ेो िॉहधश झ3ढ़ु 13.37 3ुृत 3ढ़ णंऔ  

0ु ि-6-ु ु 2 ईटकध3 ट27ढ़ूक ॉ2 3.17 ईिक4क िण।ुढ़ ं .ढ़3ु 
6,500 3ुृत जंि2 1ड.ढ़ॉ2 3ढ़ ो�ि ुड़ढ़ पढ़औ णढ़ोढ़ूि3 चर  क3 
टण 3ु,र 3,600 3ुृत जंि2 1ड.ढ़ॉ2 शक ु6ो णडआ णंऔ ईढ़चक ु3श 
3ढ़ 0।क2शढ़ो 3ंंॉ, 3ढ़ 31ध ं.ढ़ॉ2 शक ि3िढ़ 1ढ़-हढ़औ 

46789:3-* 4;7% झ< ,+8-73 *+ 
1.51 =ं58ं 46:5- >?-0- 8 L7I5ं किडषडचो 6ंघ �28, शक ु 2ल.ृुो -टू प,शंि.3 

6घं चर ुरु2 िॉ3ो षड3ढ़ णं ि1ु3, ईरूरॉढ़र,ॉ 
ंटुुूं  ि:िढ़ू (-िग-श) िंठो2 -3 ुढ़ो 35 7‘ुढ़ॉ 
रभ3ु 7ृहडॉढ़ ु2 चिर3 णृ षड3, णऊऔ ुन, किडषडचो 
6घं िृ1ॉढ़ू शक 0ु �28, 3ृ ुरु2 च िर3 1ृिड़श 
टढ़ोढ़ ुशःढ़ 1ढ़कढ़ णं लि9ि3 िण 35टो -3 ण, )2स ंु 
3�ि�क णृकढ़ णंऔ शहु चर िण �28, चंॉ2 4ढ़ॉ7ढ़ु 
ई74धॉ 35 ु ढ़प ु रु2 झह2 षड3, णंऔ 0ु3, ईरूरॉढ़र,ॉ 
ंटुुूं  ि:िढ़ू 1डोढ़आ 2023 शक शण1 2 ोढ़ड़ 3ुृत 
जंि2 पऐ 1ृ रभ3ु 1डोढ़आ 2024 35 चूक शक 4.21 
ोढ़ड़ 3ुृत जंि2 णृ षड3, णऊऔ 

ॉ- 6ंघ ोि्ष ु2 7श7ढ़ु ुूथण ूु श‘1ग7ढ़ 
िृ1ॉढ़ू ु2 श1रगक िॉट24 35 3ढ़ु8 0ु �28, 3, 
ईररूॉढ़र,ॉ ंटुुूं ि:ि9 शक 1रु7।क ैठढ़ो झआ णंऔ 
0ु35 रो ंु िण �28, ईरूरॉढ़र,ॉ ंटुुूं ि:ि9 3, 
ुगष, शक ष‘प2 ंढ़ि7ढ़ॉ ु2 ैठो3ु ंणो2 ंढ़ि7ढ़ॉ ंु 
ंणडूष हआ णंऔ 1रि3 1गॉ क3 4,ीध ंढ़ि7ढ़ॉ ंु श‘1ग7 
ंो2लु,3�ं 6ंघ चर 7गुु2 ंढ़ि7ढ़ॉ  िड़ु3 षड3ढ़ णंऔ 

िंठो2 -3 ुढ़ो 35 7‘ुढ़ॉ -िग-श णढ़िुो 3ुॉ2 शक 
7गु ु, ुरु2 रत, रभक 71ध 3ुॉ2 टढ़ो, िशघ3�ं �28, 
ॉ2 ोढ़1ध3�ं 6ंघ9 3ृ ं ,ठौ ठृत ि7िढ़ णंऔ 1डोढ़आ शक 0ु3ढ़ 
-िग-श 3.8 ोढ़ड़ 3ुृत जंि2 पढ़, 1रि3 ोढ़1ध3�ं  
6ंघ9 �ढ़ुढ़ -िग-श 3.6 ोढ़ड़ 3ुृत जंि2 71ध ि3िढ़ हिढ़औ 

।शिो3�ं 6ंघ -िग-श शक 72 6,ु7, टुिब 71ध 3ुॉ2 35 
रढ़ट1ग7 ंढ़ूषटक ।पढ़ॉ ंु रु3ुढ़ु णंऔ र,-ु

!"#$%& '(') : *&(+,%- )./ 0102 342 
4*,+/%@ %- 18.3- AB-* 
ुसT UदVड ंुनं ए * Wंं X (% ) 
अदधृपश*/ईडएफं ृश 4.2 104 

Y*दधअड श,ॉ 4.2 50 
ंएTश,ॉ 3.8 65 
*षगZश,ॉ 3.6 36 
[ए\*श,ॉ 3.1 72 
*षगZश,ॉ ं  ंएTश,ॉ 2.6 65 
]ं*ंअंअ 2.5 41 
ंफ् ुन/श\^_ष 1.9 67 
ए्ृडश,ॉ 1.7 98 
ुपश[T 1.5 31 
ंTंंTT̀ ु ड्T 0.3 77 
शa* 29.3 61  
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