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With sales in the slow lane, it’s 
little surprise that special offers 
have been raining in India’s car 
market. The latest to offer price-
offs is Tata Motors, which has 
slashed prices on some of its 
popular vehicles by up to ₹2 
lakh. Other manufacturers and 
even financiers have laid out 
schemes to draw customers. 
Indeed, dealers are reportedly 
stuck with inventory worth 
almost ₹80,000 crore. This 
poses risks to their profitability 
as well as of the broader indus-
try. Some players have pinned 
the current lull in car demand 
on excessive rainfall, which may 
have led prospective car buyers 
to postpone purchases. With 
parts of the country still being 
lashed by abnormally high 
rains, that sounds like a plausi-
ble factor, especially if water-
logged streets in some parts of 
urban India are acting as a 
dampener of enthusiasm. The 
real test, of course, will be after 
the monsoon, as India’s annual 
festive season begins. While 
luxury vehicle sales have been 
zooming along regardless of 
rains, thanks to relatively ine-
lastic demand at the upper end 
of the market, mass-market car-
makers are hopeful that the 
broader slump is transitory. 
Discount pricing is not sustain-
able beyond a point.

Raining 
discounts

MINT METRIC
by Bibek Debroy 

Monfalcone—the Italian city,

Shows no signs of pity.

It has banned cricket

And banished it to a thicket.

Those dangerous balls aren’t very pretty.

mint     primer

What’s so special 
about the iPhone 16?

In June, Apple showed generative 
AI for its phones. At the time, it 
restricted the feature’s rollout to 
only its top-tier ‘Pro’ iPhones. On 9 
September, Apple brought its AI 
features to its entire new iPhone 
lineup, which is important because 
Apple is one of the world’s biggest 
consumer technology companies. 
Last year, market research firm 
IDC estimated that Apple sold over 
234 million iPhones worldwide, 
with nearly 10 million of them in 
India. Its active user-base is 
estimated at over 1.3 billion people
—nearly 16% of the world’s 
population. This scale means 
Apple massively impacts how any 
technology is perceived.

Where does it line up 
in Apple’s history?

In 2001, Apple launched its iPod 
music player and iTunes digital 
music platform. These were 
seminal in the history of the music 
industry, creating the world of 
online music streaming as we 
know it today. A similar moment 
happened in 2007, when founder 
Steve Jobs unveiled an iPhone 
with a touchscreen. The device 
created the modern smartphone 
industry, in turn wiping out 
erstwhile market leaders Nokia 
and BlackBerry in the course of a 
decade. The company’s focus on 
design is closely aped across 
industries, which gives it the 
pedigree to bring generative AI 
into the mainstream fold.

Does AI’s success 
hinge on Apple?

To a degree, Apple is influential in 
the global consumer markets 
while generative AI, in spite of the 
global hype, is yet to become all-
pervasive among users. With 
nearly one in every seven people 
thought to use an Apple product, 
the iPhone-maker offers a ready 
platform for the world to get used 
to AI. Experts in semantics and 
behaviour say the iPhone could 
help AI break into the habit of how 
we use gadgets. This in turn can 
turn AI from a buzzword to a 
mainstream technology that we 
become reliant upon.

Can we really compare  
GenAI with music?

The biggest counter-argument is 
that while music and touch-based 
phone screens were essential, 
generative AI—in its current form
—is assistive at best. Generative 
features are surplus, which makes 
it unfair to compare them with 
something as all-pervasive as 
music. On the other hand, 
consumers love convenience—the 
rise of India’s quick commerce 
industry is an example. We’re also 
still in the early days of generative 
AI—in the long run, and with voice 
interfaces, it can become essential 
in more ways than one.

Are there other AI phones 
in the market?

Yes. Google has had two generations of AI-
first Pixel phones since last year. Samsung  
has launched three lineups of AI-specific 
smartphones since January. China’s BBK 
Electronics, which retails brands such as 
OnePlus, Vivo and Oppo, is also in hot 
pursuit of AI in smartphones. Experts 
believe natively integrated AI features will 
be part of most new smartphones soon.
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Apple chief Tim Cook says the latest iPhones are the “first iPhones 
designed for AI from the ground-up”. Apple’s history of impacting and 
shaping how we consume technologies can make this a seminal 
moment for generative AI for the masses. Mint explains:

iPhone 16: Is it 
music to the ears 
of generative AI?
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QUOTE OF THE DAY

We are not closed to business 
from China... I think the issue is, 
which sectors do you do 
business and what terms do 
you do business? It’s far more 
complicated than a black-
and-white binary answer.

S. JAISHANKAR
EXTERNAL AFFAIRS 
MINISTER

BY SHOUVIK DAS

BLOOMBERG

M I N T  N E W S L E T T E R S

TOP OF THE MORNING
A daily guide to Mint’s best offerings, 
‘Top of the Morning’ is a power 

breakfast for your 
mind. Start the day 
with nutritious 
insights and a clear 
overview of the 
world of business, 
markets, investing 

and finance. A weekday newsletter 
produced for the curious business 
leader in you.

SATURDAY FEELING 
BY SHALINI UMACHANDRAN
Work and life need balance. ‘Saturday 

Feeling’ helps the 
well-heeled, con-
scious business 
leader unwind over 
the weekend. Com-
piled by Shalini 
Umachandran, the 

editor of Mint Lounge, this newsletter 
is your weekly guide to an intelligent 
lifestyle.

CEO Tim Cook at Apple’s ‘It’s Glowtime’ event in California on Monday. AFP

EASYNOMICS
BY VIVEK KAUL
Understand how the economy 

impacts your every-
day life with ‘Easy-
nomics’.  This 
weekly newsletter 
sits at the intersec-
tion of macroeco-
nomic trends and 

popular culture, with Vivek Kaul, the 
author of Bad Money, providing his 
own sharp social commentary.



PLAIN FACTS

PEANUTS by Charles M. Schulz

As over 800 million Indians rely on the government for free food, awareness as well as affordability of a 
balanced diet remain largely in the realms of theory.

Diet dilemma: Why 
India isn’t eating right

BY PAYAL BHATTACHARYA

E
very September, India observes ‘National Nutrition 
Month’. Although primarily targeted at women and 
children, the occasion highlights the importance of 

healthy eating and a balanced diet. But with over 800 
million Indians reliant on the government for free food, 
awareness and affordability of a balanced diet remain 
largely theoretical concepts. 

Dietary patterns reveal big gaps in meeting nutritional 
guidelines. “My Plate for the Day”, a nutritional guide 
developed by the Indian Council for Medical Research 
(ICMR) and the National Institute for Nutrition (NIN), says 
half of a person’s daily plate should be filled with 
vegetables and fruits, and the other half with cereals, 
millets, pulses, flesh foods, eggs, nuts, oilseeds, and milk or 
curd. But Indians tend to under-consume micronutrient-
rich foods, such as whole grains, pulses, and fresh produce, 
and over-consume refined cereals.

The guide says one should not depend on 
cereals for more than 45% of daily energy needs; 
the rest should come from less carbohydrate-
heavy nutrients. But the ICMR-NIN study noted 
that cereals contribute 50-70% of the daily 
energy requirement of Indians, whereas pulses, 
meat, poultry, and fish together provide only 6-
9%, well below the recommended 14%.

The reliance on cereals may have declined, data 
from the Centre’s consumption survey shows. 
Citing the study, a recent report by the Economic 
Advisory Council to the Prime Minister observed that cereals’ 
share in household expenditure declined from 10.7% in 2011-
12 to 4.9% in 2022–23 (the two years’ data is not strictly 
comparable). The report noted that the free foodgrain 
scheme had potentially helped families save money on cereals 
and divert some of it towards more nutritious items like fresh 
fruits, milk and milk products, eggs, and fish and meat.

But the impact of household economics on nutrition 
equality is real. The consumption of more nutritious items 
is significantly lower for the bottom 20% of the population 
compared to the top 20% (quintiles are based on monthly 
per capita spending). The inequality is much narrower in 
the case for cereals.In rural India, for every 1kg of cereal 
that a person in the top 20% eats, a person in the bottom 
20% consumes 890gm. But for every 1kg of fresh fruits, 
vegetables, milk and milk products, eggs, fish and meat, 
and vegetables consumed by the top quintile, the 
consumption by the bottom quintile is just 360-620gm. 

OUTSIDE THE BUDGET

A key factor behind the lack of a balanced diet is the 
escalating cost of food items. In the past five years, elevated 

food prices have been a major cause of concern (although 
there were some seasonal corrections). With food prices 
high, the cost of a balanced diet also increased. The gap 
between the inflation of major items in a balanced diet and 
overall inflation has been huge.

A Mint analysis of major constituents of a balanced diet 
in the consumer price index (CPI) basket shows that 
inflation for those items was more than twice the rate of 
overall inflation in the past year. A report by Respirer 
Living Sciences, which tracked the cost of maintaining a 
balanced diet as recommended by ICMR, showed a steep 
rise in prices in most of India. In some states, a balanced 
diet has become costlier by over 30% compared to 2019. 
“Price rise is not allowing people to have a proper balanced 
diet; it is almost a luxury,” said Dr Arun Gupta, convenor at 
the Nutrition Advocacy in Public Interest.

AWARENESS ISSUES

India’s dependence on cereals and the high 
cost of protein-rich food items are not the only 
reasons behind the problem. Lack of awareness 
about healthy eating and aggressive marketing 
of unhealthy food are other aspects. A Nutrition 
Awareness Index created by advocacy group 
Right to Protein and survey agency YouGov, 
shows that some of the states that are usually 
considered more prosperous, like Tamil Nadu 
and Gujarat, lag behind the national average due 

to a lack of awareness, even though they fare highly on 
accessibility and affordability.

ICMR highlights that the increased consumption of ultra-
processed foods high in sugars, salt and fats, combined with a 
more sedentary lifestyle, has exacerbated micronutrient 
deficiencies and obesity rates. Reports suggest unhealthy 
processed foods have become more affordable and are being 
consumed at a high rate. The 2022-23 Household 
Consumption Expenditure Survey showed that rural Indians 
spent 9.6% of their average monthly budgets on beverages 
and processed food, while urban Indians spent 10.6%. This 
was higher than any other food group. Additionally, the 
ICMR report says aggressive marketing and promotion by 
makers of such foods have significantly influenced dietary 
preferences, steering people towards less nutritious choices.

Previous analyses in Plain Facts have shown high 
content of sugar, sodium and saturated fats in common 
food and beverages, even as a proposed star rating system 
to warn consumers of such content remains in limbo.

Dr Gupta also argued that affordability was not always 
the barrier to consuming a healthy meal. “If I am swamped 
by marketing, I will consume that product daily,” he said.

Liked this story? 
Share it by 
scanning the 
QR code.

The ideal plate: What your balanced 
diet should look like
Recommended portion of foods from each group for a 
2,000kcal Indian diet per day

Consumption inequality high for more 
nutritious food, low for cereals
Quantity of consumption (per adult female equivalent), 
in kg per month

Most parts of India have seen a steep rise 
in the cost of a balanced diet since 2019

If the cost of 
balanced diet for a 
family of four for a 
week in 2019 was 
₹100, then the cost 
in 2024* is:

Fats and oils

27gm

*Eggs/�sh/meat can substitute a portion of pulses (30 gm) #Prescribed 
amount can be consumed (excluding potatoes) in cooked/salad form 
^Prefer fresh fruits (avoid juices)

Source: Dietary Guidelines for Indians 2024, 
ICMR-National Institute of Nutrition

Source: Respirer Living Sciences, Mint calculations

Punjab, Karnataka score big on nutrition 
and a�ordability, while Bihar, Andhra lag
State-wise scores in Nutrition Awareness Index, 2023 
(National base value = 100)

Top 5 states

Punjab

Karnataka

Delhi

Uttarakhand

Assam

Bottom 5 states

Bihar

Andhra Pradesh

Rajasthan

Tamil Nadu

Gujarat

Source: Nutrition Awareness Index, 2023, Right to Protein, YouGov

Prices of balanced diet items have stayed 
above overall in�ation in the past �ve years

Year-on-year in�ation (%)

*Includes cereals and products, eggs, milk and milk products, vegetables, fruits, 
pulses and products, meat and �sh, fats and edible oils; Data for Apr-May 2020 
and Apr-May 2021 has been removed due to Covid disruptions.

Source: CMIE, Mint calculations
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Andhra Pradesh

₹144.2

Himachal Pradesh

₹140

Kerala

₹139.3

Uttarakhand

₹106.9

Bihar

₹109.4

Vegetables#

400gm

Milk/curd

300mlCereals and 
nutri-cereals

250gm

Fruits^

100gm

Pulses, eggs 
and �esh 

foods*

85gm

Nuts and 
seeds

35gm

Rural Fruits

Milk and milk products

Eggs, �sh and meat

Vegetables
Cereals

Fruits

Milk and milk products

Eggs, �sh and meat

Vegetables
Cereals

Urban
0 2 4 6 8 10

0 2 4 6 8 10

Bottom 20%* Top 20%*

111 90

90109

107 92

106 94

94105

*By monthly per capita spending.

Source: Changes in India's food consumption and policy 
implications, EAC-PM report

*2024 �gures are for January-July. 2020 has been taken as base year for 
Bihar. Comparable data was not available for states marked in grey.
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Startup IPOs: Should investors 
join the party? uP10

Automakers gear up for test of 
sentiment in festive season uP5

Commission about why the 
merger of Albertsons and Kro-
ger, two American grocers, 
would raise prices and should 
be blocked. In Japan, typically 
a haven from aggressive cor-

Europe’s financiers humming 
with excitement but has 
become mired in local politics. 
This week a court in Portland, 
Oregon, considered argu-
ments from the Federal Trade 

T
he most important take-
over battle in years is 
approaching a climax. 

While campaigning in Pitts-
burgh at the start of the month 
Kamala Harris, the Demo-
cratic presidential nominee, 
said that US Steel should be 
owned and run by Americans, 
echoing a sentiment expressed 
earlier in the year by both 
President Joe Biden and 
Donald Trump, her Republi-
can rival. The speech pro-
voked the steelmaker—which 
had agreed to a takeover by 
Nippon Steel, a Japanese rival, 
for $15bn—to shoot back. Not 

consumers have much better 
options.”

Gurugram-based LT Foods, 
which sells basmati under 
Daawat and Royal brands, said 
its institutional business—
sales to restaurants, hotels and 
caterers—in India now con-
tributes 22% to the company’s 
domestic business, up from 
20% last year. In FY24, the 
company, which reported rev-
enues of ₹7,822 crore, saw its 
institutional business grow 

capacity is already in the pipe-
line. This includes opera-
tional capacity of 140MW and 
another 450MW under con-
struction in Rajasthan, while 
power purchase agreements 
(PPAs) have been signed for 
another 450MW and con-
struction for that capacity 
would start soon. Recently, it 
signed a 25-year PPA for the 
450 MW solar project in 
Rajasthan with NTPC.

Zelestra would also con-
sider building battery energy 
storage facilities for its cus-
tomers. Globally its, pipeline 
for batteries is about 4GW 
and construction on the same 
would start soon.

“Now, what we’re seeing is 
that for the future, the major-
ity of our new projects will 
have batteries attached to 
them because it’s significantly 
better to have a supply for 16 
hours. For future, I would say 
a very high percentage may be 
at 80%, while for the histori-
cal (projects), it may represent 
15% of the pipeline,” he said.

Energy storage in the form 
of grid-scale batteries or 
pumped hydro projects is 
critical for renewable power, 
which is intermittent due to 
changing wind patterns and 
sunshine. Several Indian 

TURN TO PAGE 6

contest announcement as well 
as relevant portions of the reg-
ulator’s observations.

“We are proposing a contest 
to build momentum, particu-
larly in Q2 and Q3—which is 
(the) most challenging period 
of the year—for the overall 
business and to motivate the 
sales team to deliver superla-
tive performance during (the) 
contest period,” an Axis Bank 
internal note said in October. 
The contest was open for the 

24% year-on-year. LT Foods 
exports rice to more than 60 
markets, including the US, 
Europe and the Middle East.

BSE-listed rice processor 
KRBL Ltd, which sells basmati 
rice under the India Gate 
brand, said demand for bulk 
packs of basmati rice out-
stripped demand for con-
sumer packs last fiscal. The 
company defines packs 
upwards of 30kg as bulk.

“The bulk pack business for 
us has been growing quite sig-
nificantly; I would say it’s 
growing faster than the con-
sumer pack business,” Ayush 
Gupta, domestic business 
head, KRBL said in an inter-
view. “This is fuelled by the 
southern states, because that’s 
where the majority biryani 
consumption happens. Post-
covid, we’ve been seeing a 
growth of almost 20-25% year-
on-year on our bulk packs 
business.” Before covid, the 
company’s bulk pack business 

TURN TO PAGE 6

Suneera Tandon

suneera.t@htlive.com

NEW DELHI

D
emand for basmati rice 
varieties commonly 
used in preparing biry-

ani, a popular dish served with 
various meats and vegetables, 
has surged over the past few 
years, according to sellers of 
the cereal.

This has happened on the 
back of an increasing number 
of restaurants offering the dish 
across the country, and with 
food aggregators making it 
easy for consumers to order 
the delicacy at home. The 
increase of in-home occasions 
has also added to the demand 
for biryani, and even led to a 
clutch of cloud kitchens sur-
facing, dedicated to selling 
their own versions of the dish.

“Biryani has now become 
the Indian fast food,” said Ash-
wani Arora, managing director 
and CEO of LT Foods Ltd. 
“This wasn’t the case five years 
ago; with Zomato and Swiggy, 

Rituraj Baruah 

rituraj.baruah@livemint.com

NEW DELHI

S
pain’s Zelestra plans to 
invest $5 billion in India 
to build 10GW of wind 

and solar power capacity by 
the end of the decade, a top 
executive said, doubling its 
previous target of achieving 
5GW by 2026. The company, 
backed by private equity firm 
EQT, may also enter India’s 
lucrative commercial and 
industrial sector as part of the 
expanded plan, chief execu-
tive officer Leo Moreno said 
in an interview.

Typically, renewable 
energy projects raise 30% 
equity and 70% project 
finance, but given the strong 
backing from EQT, Zelestra 
won’t need to raise any exter-
nal equity, Moreno said. “We 
put our own equity to do all 
the development, and we 
invest our own equity when 
we build the projects. So, that 
creates an advantage for us in 
terms of the cycle and how 
much we can spend early to 
build,” he said.

Zelestra will look to achieve 
an equal mix of solar and wind 
projects in India in the long 
run, Moreno said. Solar and 
wind combined, the cost of 
setting up these projects 
would be $550,000 per 
megawatt.

The company is dreaming 
bigger for India at a time 
when the country is eyeing 
500GW of renewable power 
capacity by 2030. The green 
transition is also aided by sev-
eral schemes and regulations 
such as green open access 
norms, schemes for solar 
parks and rooftop solar and 
production-linked incentive 
programmes for solar mod-
ules and viability gap funding 
for battery energy storage 
systems.

Moreno said about 5GW 

Zelestra to invest 
$5 bn in India to 
scale clean power Shayan Ghosh

shayan.g@livemint.com
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A
n internal contest that 
Axis Bank held last year 
to reward top perform-

ers generating business has 
come under the scanner of the 
Reserve Bank of India (RBI).

In October 2023, Axis Bank 
floated the Achievers’ Club 
contest in its rural business 
vertical to reward perform-
ance in various categories. It 
said top performers would be 
rewarded for raising high-
value current accounts, forex 
income or term deposits and 
meeting loan disbursement 
targets. Winners were to be 
felicitated at various domestic 
and foreign locations.

In a communication sent to 
the private bank, RBI said the 
rewards “were in direct con-
travention of extant guide-
lines” and that staff were given 
incentives over and above 
their variable pay. Mint has 
seen a copy of the Axis Bank 

wholesale and retail units of 
Bharat Enterprises, a part of 
Axis Bank’s unit which serves 
rural customers.

Citing an analysis, Axis Bank 
said that in one of the contests 
where 103 employees could 
have become eligible for 
rewards, the cost would be ₹75 
lakh, while it was expected to 
earn incremental revenue and 
fees of ₹4.86 crore for the 
bank. Similarly, in another 
contest, the bank concluded 
that by spending ₹15.75 lakh 
on 25 eligible employees, it 
could earn ₹2.7 crore in reve-
nue and fees.

However, RBI guidelines 
forbid lenders from offering 
incentives for raising deposits. 
According to its 2016 direc-
tions on deposit rates, banks 
cannot “offer prize/lottery/
free trips (in India and/or 
abroad), etc. or any other initi-
ative having (an) element of 
chance for mobilizing depos-
its”. But they are free to give 

TURN TO PAGE 6

Axis Bank’s internal contest to 
boost business under RBI lens

In October 2023, Axis Bank 

floated the Achievers’ Club 

contest. BLOOMBERG

Biryani boom drives surge 
in demand for basmati rice

A rising number of restaurants 

in India are offering biryani on 

their menu now. GETTY

Leo Moreno, chief executive 

officer, Zelestra.   
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India may look at having a procurement 
policy to generate demand for ‘green steel’ 
and get the industry to adopt environment-
ally sustainable manufacturing, steel 
secretary Sandeep Poundrik said, signalling 
a hefty push for decarbonization. >P2

India weighs green steel mission 
amid focus on climate change

Biocon Ltd is looking to raise fresh funding 
for its biosimilars unit that has previously 
secured capital from five private equity 
(PE) investors as well as a strategic backer, 
at least three people aware of the 
development told VCCircle. >P3

Biocon eyes fresh funds for 
PE-backed biosimilars unit

The Competition Commission of India has 
tightened its grip on global mergers and 
acquisitions in the digital economy. New 
regulations, issued late Monday, mandate 
stricter scrutiny for companies with a 
significant Indian presence. >P7

CCI glare on M&As of int’l digital 
firms with major India presence

Agora Advisory owned by Madhabi Puri Buch 
earned consultancy fees from listed 
companies including Mahindra & Mahindra, 
Pidilite and Dr Reddy’s, the Congress party 
alleged, raising conflict-of-interest questions 
for the Sebi chief. >P6

Cong alleges Buch’s firm got fees 
from M&M, Dr Reddy’s, Pidilite

DON’T MISS
 

Navkendar Singh, associate vice-
president at market researcher 
International Data Corporation, 
India. “With iPhones largely see-
ing a usage cycle of 3–4 years, 
Apple is anyway tipped to see 
stronger buyer interest this year. 
This can help the company 
cement a market share of nearly 
8% in India, at over three times the 
average price per smartphone in 
the rest of the industry.”

And yet, Apple investors in its 
home market, the US, were under-
whelmed by the company’s over-
reliance on AI for its new phones. 
Some quarters also expected a 
price hike globally but reacted 
negatively to Apple holding on to 
its pricing.

Apple’s shares fell 1.1% on Nas-
daq through its annual event on 
Monday (in the US), and declined 
a further 0.5% in pre-market hours 
on Tuesday. But several brokera-
ges including JP Morgan have 
retained a “buy” rating on the 
stock in anticipation of the market 
impact when the new devices go 
on sale later this month.

The average selling price of 
iPhones is expected to touch 

TURN TO PAGE 6

ods in mergers and acquisi-
tions. Enterprise value, in sim-
ple terms, is the total sale price 
of the company, while equity 
value is part of the enterprise 
value that’s pocketed by equity 
holders after paying off debt.

These selected bidders will 
be given full data room access, 
after which the binding bids 
will be submitted. The dead-
line for the submission of 
binding offers is 19 October, 
and the successful bidder will 
be given exclusivity to close 
the deal.

Mint had reported in August 
that seven bidders, including I 
Squared Capital, JSW Neo 
Energy, Macquarie Group, 
Stonepeak, Edelweiss Alterna-
tive Asset Advisors’ Sekura 

TURN TO PAGE 6

Over the next three months, 
Apple could sell up to 3.3 million 
units of its iPhones in India, an 18% 
year-on-year increase, as per con-
sensus estimates of four top mar-
ket analysts surveyed by Mint.

Apple’s overall revenue in India, 
including iPhone sales, is projec-
ted to rise even faster—up to $3 
billion in the December quarter, 
up 30% from a year earlier, with 
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A
pple Inc.’s new lineup 
of smartphones drew 
lukewarm reactions 
from its shareholders 
but in India, the com-

pany’s artificial intelligence-pow-
ered iPhone 16 has rung in antici-
pation of a record quarter.

Analysts and retailers Mint 

spoke with expect Apple to regis-
ter up to a 20% boost in iPhone 
sales in India in the next three 
months as retailers unleash dis-
counts and product launches to 
celebrate the country’s peak fes-
tive season.

This, in turn, could help Apple 
close in on the $15-billion revenue 
milestone in India in 2024-25, 
driven by consumer thirst for the 
benchmark-setting company’s lat-
est AI offerings, a natural con-
sumer upgrade cycle, better pric-
ing, and more affordable instal-
ment plans.

Sales of iPhones, despite their 
premium pricing, or because of it, 
have been rising exponentially in 
India in the past five years—from 
around $1.5 billion in 2020-21 to 
$7.5 billion in 2023-24. Apple’s 
overall India revenue in 2023-24 
jumped to over $8 billion from 
$4.8 billion in the year before.

Upgrade demand, festival discounts may drive up sales by 20% in next 3 months 

Apple may ride iPhone 16 
to $15 billion sales in India

Utpal Bhaskar

utpal.b@livemint.com

NEW DELHI

N
ew York-based private 
equity firm I Squared 
Capital, India’s JSW 

Group’s JSW Neo Energy, and 
Macquarie Group, one of the 
largest foreign infrastructure 
investors in the country, have 
been shortlisted to submit 
binding bids to buy renewable 
energy platform O2 Power, in 
a deal that is likely to peg its 
equity value at $1 billion and 
enterprise value at $2.3 billion.

Talks are also on with New 
York-based alternative invest-
ment firm Stonepeak to take it 
to the next stage of the sale 
process for submitting a bind-
ing offer in a deal that will rank 
among the largest green 
energy transactions in the 
country, said two people aware 
of the development.

“I Squared Capital, JSW 
Group’s JSW Neo Energy, and 
Macquarie Group have been 
informed that they have been 
shortlisted from among the 
bidders that submitted NBOs. 
The plan is to take one or two 
additional bidders to the next 
stage, for which talks are on,” 
said one of the two people 
cited earlier, requesting ano-
nymity.

Enterprise and equity value 
are business valuation meth-

JSW Neo Energy, 2 
more in shortlist for 
$1 bn O2 Power deal

I Squared Capital and 

Macquarie Group are the 

others shortlisted. ISTOCKPHOTO

tions for a mega-merger wave 
are in place. Stockmarkets 
have boomed, and though that 
makes targets for acquisition 
pricier, such bullishness often 
presages a wave of big transac-
tions. Company balance-
sheets are stocked with cash 
and the spread between the 
yields on corporate and Trea-
sury bonds has narrowed, 
making borrowing to fund 
deals more attractive. At the 
same time, other uses for 
firms’ profits are less appealing 
than they were a year ago: 
repurchasing overvalued 
shares destroys value for long-
term investors, who are also 
unenthused by the idea of 
firms paying down debt. That 

TURN TO PAGE 3

porate conquests, retailer 
Seven & i has rebuffed an offer 
from a Canadian suitor, halt-
ing what would be the largest-
ever foreign takeover of a Jap-
anese company.

It is an odd time for big deals 
to be falling apart, because 
bosses and financiers have 
been getting more optimistic. 
Companies have been tenta-
tively returning to the negoti-
ating table after a dealmaking 
drought that began when cen-
tral banks raised interest rates 
in 2022. The value of mergers 
and acquisitions announced 
globally is still 17% below the 
ten-year average for this time 
of year, but that is up from 29% 
below the equivalent average 
last year.

In fact, many of the condi-

only were workers rallying in 
support of the deal, it said, but 
the firm would consider lay-
offs and moving its headquar-
ters from the city should the 
takeover fall apart. Mr Biden is 
expected to block the deal 
imminently, and US Steel’s 
share price has plunged. His 
intervention could mark the 
end of a pantomime that has 
busied lawyers, bankers and 
lobbyists all year.

It is not the only mega-
merger to hit the rocks. In May 
BHP, a commodity giant, 
ended its pursuit of Anglo 
American after its plan to 
divest Anglo’s South African 
operations caused a political 
storm. A hostile bid for Sab-
adell, a Spanish bank, by 
BBVA, a bigger rival, has 

Is the era of the mega-deal over?

US Steel had agreed to a takeover by Nippon Steel, a Japanese 

rival, for $15 billion. BLOOMBERG

NIFTY 25,041.1        104.70 DOLLAR ₹83.98        ₹0.02 POUND ₹109.99        ₹0.09

the average selling price of 
iPhones tipped to increase by 
5–8%. That would make for an 
annual increase of nearly 30% in 
Apple’s quarterly revenue from 
iPhones sold in India.

“This year marks a natural 
upgrade cycle for consumers, after 
2020 and 2021 being the last cal-
endar years when most users 
bought new smartphones,” said 

Source: Mint 
research, IDC India

Apple's iPhone sales in India
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screen test
Rising iPhone sales have helped Apple clock nine straight quarterly 

revenue records. With the iPhone 16, it can go a step further.

PHONE FEVER

Apple India may sell 

up to 3.3 mn iPhones 

in next three months

with new iPhone, 

average selling price 

may rise by 5-8%

local production 

of Pro models likely 

to commence soon

SARVESH KUMAR SHARMA/MINT

Apple loses court battle over 
$14 billion Irish tax bill >P8
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India, expects food prices to 
record a broad-based month-
on-month decline for August.

However, the August data 
may become insignificant from 
the policy standpoint due to the 
base effect. The trajectory for 
food inflation, which tends to 
influence headline inflation 
significantly, may depend on 
rainfall.

“The focus will remain on 
September rainfall to assess the 
outlook for food inflation. 
While sowing has been good 
for major crops, the India 
Meteorological Department 
has forecast higher-than-nor-
mal rainfall in September; this 
could adversely impact stand-
ing crops,” said Anubhuti 
Sahay, head of India economic 

Green steel mission eyed 
amid climate change thrust

Task forces recommend both demand and supply side initiatives for greening the steel sector

Kumaraswamy said.
The PLI for advanced chem-

istry cells, which was 
announced in 2021 with an out-
lay of over ₹18,000 crore, is 
aimed at developing 50 GWh 
(gigawatt-hours) of battery 
storage locally. The govern-
ment has already allocated 
incentives to produce 30 GWh.

The government is also 
focusing on adding charging 
infrastructure to the electric 
vehicle ecosystem.

“While developing the 
charging infrastructure, we are 
conscious that integrating this 
infrastructure with renewable 
energy sources is essential for 

India (NHIDCL), the Border 
Roads Organisation, and state 
public works departments.

“The government’s initia-

tive to incorporate stainless 
steel in bridge construction is 
a significant step toward miti-
gating the impact of climate-

Sandeep Poundrik, secretary, ministry of steel. PIB
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A
 committee set up by 
the health ministry has 
said government-run 

medical institutions should 
cut capital costs, dependency 
on a single manufacturer and 
introduce technology change.

The panel was set up in 
April to  make recommenda-
tions on the duration of war-
ranties and comprehensive 
maintenance contracts (CMC) 
of medical equipment, con-
sumables, maintenance of 
medical equipment by a single 
agency, etc. 

At present, all medical 
equipment and maintenance 
contracts come with five-year 
warranties.The health minis-
try directed all government-
run institutions, including 
AIIMS and other hospitals to 
adhere to the fresh guidelines 
while procuring medical 
equipment and consumables 
in their respective institutes. 

For high-end medical 
equipment with effective life 
cycle of 10 or more years, the 
committee recommended 2 
years’ warranty and 8 years 
CMC. For medical equipment 
with effective life cycle 2 to 10 
years and cost of more than ₹5 
lakh, the committee recom-
mended 2 years’ warranty and 
CMC to reduce initial outgo of 
capital expenditure”.

For an extended version of 
this story, go to livemint.com 

Govt-run 
hospitals 
told to cut 
capital costs

MINT SHORTSm

Coal India to spend $8 billion on 
coal-fired plants near mines
Coal India Ltd is planning to invest about ₹67,000 crore ($8 bil-
lion) to build coal-fired power plants close to its mines, signalling 
the fast-growing economy will remain reliant on the fossil fuel for 
decades to come. The state-owned miner has already won 
approval for 4.7 gigawatts (GW) of generation to be built over the 
next six to seven years, with most of the facilities to be in the state 
of Odisha on India’s east coast, business development director 
Debasish Nanda said in an interview. BLOOMBERG

No issue in funding chip 
projects: IT secretary 

New Delhi: The government has committed about 
₹62,000 crore in incentives for electronic plants and there 
is no issue in funding semiconductor projects, electronics 
and IT secretary S. Krishnan has said. He told PTI that out 
of ₹76,000 crore approved earlier, the government still has 
scope to accommodate small projects and will approach 
authorities when there are new projects in place. PTI 

India for stricter ‘rules of origin’ in 
auto sector under FTA with the UK
New Delhi: India is insisting on strict adherence to the ‘rules of 
origin’ during free trade agreement (FTA) negotiations with the 
UK in the automobile sector, commerce secretary Sunil Bar-
thwal on Tuesday said. He said that the Rules of Origin have to 
be such that they do not impact the Indian automobile sector 
negatively. PTI

Average onion prices at ₹58/kg 
in Delhi on tight supply

New Delhi: Average onion prices in the national capital 
continue to rule high at ₹58 per kg on tight supply, govern-
ment data showed. According to the data compiled by the 
department of consumer affairs, the all-India average price 
of onion on Tuesday was ₹49.98 per kg, while the modal 
price was ₹50 per kg. The maximum price of onion was ₹80 
per kg and the lowest ₹27 per kg. PTI

India remains committed to 
reducing budget deficit: Fitch
New Delhi: India remains committed to reducing the budget 
deficit over the medium term, despite its focus on higher public 
capex and demands of the coalition government, Fitch Ratings 
said on Tuesday. In a report, it said India has achieved or outper-
formed its budget deficit targets in the last few years, thereby 
improving its fiscal credibility. Fitch said India using RBI divi-
dend to lower its fiscal deficit target for the fiscal year ending 
March 2025, reinforces its view that the country prefers fiscal 
consolidation over additional spending. PTI

IFFCO invested ₹2,000 cr since 
2017 in nano fertilizers, says MD
New Delhi: Fertilizer major IFFCO has invested around ₹2,000 
crore since 2017 on its two new innovative products nano liquid 
urea and nano liquid DAP and is hopeful that farmers will adopt 
these key nutrients in a big way over the next 2-3 years, its man-
aging director U. S. Awasthi said. The investments have been 
made in research and development and setting up manufactur-
ing plants along with branding and marketing activities. PTI
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P
roduction-linked incen-
tive schemes for automo-
biles and components 

(PLI-Auto) have helped to cre-
ate more than 30,000 jobs, 
heavy industries minister H.D. 
Kumaraswamy said, highlight-
ing the sector's potential to 
generate employment.

Proposed investments in the 
PLI-Auto scheme, which 
exceed ₹75,000 crore, have led 
to the creation of 30,502 jobs 
till March 2024, the minister 
said at a Society of Indian Auto-
mobile Manufacturers (Siam) 
convention in the national cap-
ital on Tuesday.

To be sure, the minister said 
only ₹17,896 crore has actually 
been invested in the PLI-Auto 
scheme till March 2024.

The scheme was started in 
2021 with an outlay of over 
₹25,000 crore to boost local 
manufacture of automobiles 
and automotive components. 

The government is aiding 
the sector’s supply side with 
PLI schemes for automobiles, 
auto components and 
advanced chemistry cells, 

maximising the environmental 
benefits of electric mobility,” 
Kumaraswamy said.

The minister lauded the 
scheme to promote manufac-
turing of electric passenger 
cars in India, which allows 
investing companies to import 
completely built up units 
(CBUs) of electric four-wheel-
ers made by them at a reduced 
customs duty of 15% instead of 
70% or 100% that is levied.

To avail of the concessional 
import duty, companies must 
invest at least ₹4,150 crore to 
make four-wheeler EVs in 
India. They must also achieve 
50% localization within five 
years of getting approval for 
investments. The scheme was 
notified in March.

The ministry’s subsidy 
schemes for electric vehicles 
have catered to demand for 
green energy-powered vehi-
cles, Kumaraswamy said. The 
government announced the 
second phase of the Faster 
Adoption and Manufacturing 
of Electric (and Hybrid) vehi-
cles (FAME) scheme with an 
outlay of ₹11,500 crore to 
provide EVs at subsidized 
prices to consumers, the min-
ister said.

Auto incentives helped create 
30,500 jobs: Kumaraswamy

Heavy industries minister 

H.D. Kumaraswamy. MINT
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I
n response to escalating 
incidents of bridge collapses 
linked to extreme weather 

conditions, the ministry of 
road transport and highways 
has mandated the use of high-
tensile stainless steel in bridge 
construction.

These are for contracts for 
national highways and central 
projects near coastal regions 
prone to severe marine expo-
sure. This directive applies to 
all ongoing and future projects, 
aiming to ensure that contrac-
tors adhere to enhanced mate-

rial standards designed to pro-
long the durability of bridge 
superstructures.

The ministry has in a recent 
order stipulated that all 
state and central road con-
struction agencies must inte-
grate this new requirement 
into Schedule D of their con-
struction contracts, effective 
immediately. 

Schedule D outlines the 
technical specifications and 
standards for highway 
projects.

The order applies to the 
National Highways Authority 
of India (NHAI), the National 
Highways and Infrastructure 
Development Corporation of 

induced challenges,” said Ram 
Agarwal, chief executive offi-
cer of Goodluck India Ltd, an 
engineering firm specialising 
in high-precision 
steel products. 

“Bridges con-
structed with 
stainless steel in 
coastal areas will 
benefit from 
extended struc-
tural longevity.”

This policy 
shift follows 
reports indicating that existing 
regulations regarding material 
usage in bridge and road con-
struction were not consistently 
enforced. The failure to adhere 

to these standards has exacer-
bated infrastructure vulnera-
bility, particularly in areas 
where environmental condi-

tions accelerate 
structural corro-
sion. 

Additionally, 
the intensifica-
tion of extreme 
weather events 
linked to climate 
change under-
scores the neces-
sity of broaden-

ing material specifications 
beyond previously identified 
high-risk zones. The highways 
ministry had introduced new 
specifications for reinforced 

and stainless steel use in criti-
cal infrastructure projects, 
including roads, highways and 
bridges, in 2020. 

However, adherence to 
these conditions has not been 
inconsistent, contributing to 
the structural failures 
observed in some bridges.

Previously, the use of stain-
less steel was limited to bridge 
construction within 15 km of 
the sea or creeks, classified as 
extreme environment zones. 

The ministry now plans to 
reassess and expand these 
environmental criteria to bet-
ter reflect the evolving climate 
patterns affecting infrastruc-
ture across the country.

As bridges collapse, India mandates high-tensile stainless steel builds

The directive aims to ensure that contractors adhere to enhanced 

material standards to prolong the durability of bridges. MINT

The standards 
are for contracts 

for national 
highways and 

central projects 
near coastal 

regions

research at Standard Chartered 
Bank.

Even the RBI’s Monetary 
Policy Committee (MPC) noted 
at its rate-setting meeting last 
month that the moderation in 
inflation was uneven and that 
“adverse climate events remain 
an upside risk to food inflation”.

“In the absence of weather 
shocks, we expect the MPC to 
gain conviction that inflation 
will stay benign on a sustaina-
ble basis,” Sahay said.  

“If inflation remains sub-
dued, the MPC may start a shal-
low rate-cutting cycle in 
December 2024.”

payal.bhattacharya@live-
mint.com

For an extended version of 
this story, go to livemint.com 

Payal Bhattacharya & 
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I
ndia’s retail inflation is 
expected to have been steady 
at 3.5% in August on account 

of the statistical effect of a 
favourable base, according to a 
Mint poll of 27 economists. 
Inflation was 6.8% in August 
2023.

While inflation would be 
below the Reserve Bank of 
India’s (RBI) medium-term tar-
get of 4.0% for the second con-
secutive month, economists 
have cautioned against draw-
ing conclusions based on the 
current trajectory.

Economists’ projections 
ranged from 3.2% to 4.0%. The 
official data will be released on 
12 September. Should inflation 
come in at 3.5%, the average for 
July-August will be signifi-
cantly lower than RBI’s projec-
tion of 4.4% for the July-Sep-
tember quarter.

Food inflation, which consti-
tutes nearly 40% of the infla-
tion basket, has remained ele-
vated for a long time now. 

However, a mix of modera-
tion in prices and a favourable 
base effect is bringing it down. 
Kanika Pasricha, chief eco-
nomic advisor at Union Bank of 

‘Inflation steady at 3.5% in Aug’
Stable prices
While in�ation would be below the RBI's medium-term target, 
economists have cautioned against drawing any conclusions

Consumer price in�ation, year-on-year (in %)

6.83

Source: MoSPI, Mint poll 

*August 2024 �gure is the median estimate of 27 economists in a Mint poll.
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I
ndia may look at having a procure-
ment policy to generate demand 
for ‘green steel’ and get the indus-
try to adopt environmentally sus-
tainable manufacturing, steel sec-

retary Sandeep Poundrik said on Tues-
day, signalling a hefty push for 
decarbonization.

The move comes amid mounting 
global pressure on countries to cut 
the carbon footprint in manufacturing, 
notably a move by the European Union 
(EU) to impose a ‘carbon tax’ on its 
imports of steel and aluminium among 
other goods.

Speaking at a function organized to 
launch a steel ministry report—Green-
ing the Steel Sector in India: Roadmap 
and Action Plan—Poundrik said a set of 
incentives may also be considered, par-
ticularly for small steel producers, to 
enable the industry to raise the bar on 
environmentally sound practices.

“The first task of the steel minis-
try moving forward post the pre-
sentation of the report based on 
extensively researched reports 
given by 14 task forces would be to 
come out with a definition of green 
steel,” the steel secretary said.

As an implementation strategy, 
the steel ministry will launch a green 
steel mission soon, on the lines of green 
hydrogen mission, which will have 
components of policy, incentives and 
the way forward, Poundrik said. 

Steel and heavy industries minister 
H.D. Kumaraswamy, who released the 
report said that as one of the world’s 
leading steel producers India’s steel 
sector is the backbone of country’s 
industrial strength and drives eco-

nomic growth across key sectors such 
as construction, infrastructure and 
manufacturing.

“However, as we expand, it is imper-
ative that we align this growth with 

global environmental objectives. Sus-
tainability is no longer a choice. It is an 
essential obligation,” the minister said.

The 14 task force reports suggested 
that the country needs both demand 
and supply side initiatives to facilitate 

greening of the steel sector. It said the 
ministry is keen to generate demand 
for green steel in India by developing 
the framework for a Green Public Pro-
curement (GPP) policy for steel, which 

could then be taken up by the finance 
ministry for development and action.

The report recommended that the 
ministry of steel set up an agency along 
the lines of Energy Efficiency Services 
Ltd, a ministry of power promoted 
energy services company, for bulk pro-
curement of green steel to facilitate 
consumption in both public and pri-
vate procurement. It also suggested 
prioritizing the development of an eco-
system for green steel production and 
consumption by creating a robust MRV 
(measurement, reporting and verifica-
tion) system for emissions accounting, 
a registry of green steel production and 
consumption, and tracking of green 
steel certification.

The ministry should coordinate with 
the Bureau of Energy Efficiency (BEE) 
to develop a protocol for measuring 
emissions from all the sector steel 
plants, it said. The report has also called 
for government support to pilot pro-
jects across the three main end-use 
applications of green hydrogen—

hydrogen uptake in the blast fur-
nace, hydrogen blending in shaft 
furnace and a 100% hydrogen-based 

DRI (Direct Reduced Iron) plant. 
Further, it said the steel ministry 

may coordinate with other minis-
tries to extend benefits provided to 
green hydrogen projects in the 
refinery and fertilizer sector to the 

steel industry as well.
Fertilizers are one of the sectors that 

will attract the EU carbon tax.
For an extended version of this story, 

go to livemint.com  

steeling the industry

the move comes 
amid global pressure 
on countries to cut 
the carbon footprint 
in manufacturing.

the steel ministry 
will launch a green 
steel mission soon 
with components of 
policy, incentives.

a steel ministry 
report called for 
development of a 
protocol to measure 
steel plant emissions.

The report suggests 
prioritizing the 
development of an 
ecosystem for green 
steel production.
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for bankruptcy less than seven 
years later.

This explanation underesti-
mates the financial rewards 
bosses reap from running 
giant firms, however, and 
overestimates how much time 
they spend studying the past. 
Some executives are destined 
to repeat the mistakes of their 
predecessors, or at least decide 
that the best way of correcting 
them is to strike even more 
deals. Warner Bros Discovery, 
an American media giant 
formed in April 2022 through 
the merger of Discovery and 
WarnerMedia, the heir to 
Time Warner, is already 
rumoured to be mulling a 
breakup. On September 5th 
Verizon, a telecoms giant 
which shares a common cor-
porate ancestry with AT&T, 
WarnerMedia’s previous 
owner, said it would pay 

₹1,200 crore as equity invest-
ment for a minority stake in 
June this year. This was after 
they had raised close to ₹500 

Sneha Shah & Dipti Sharma

MUMBAI

F
ollowing a successful list-
ing of Awfis Space Solu-
tions earlier this year, 

other co-working companies 
are likely to list on the stock 
exchanges as demand for flexi-
ble work spaces rebounds after 
a slowdown during the cov-
id-19 pandemic.

While Smartworks Cowork-
ing Spaces has already filed its 
documents with market regula-
tor Securities and Exchange 
Board of India, WeWork India, 
Simpliwork Offices and Table 

Space Technologies are gearing 
up for initial public offers (IPOs), 
three people with knowledge of 
the development said.

“Currently, talks are on with 
investment bankers and 
appointments will be made 
soon,” a banker said on condi-
tion of anonymity, referring to 
the plans of the three compa-
nies. “These IPOs are likely to 
range from ₹600 crore to 
₹1,500 crore.”

Peak XV-backed Awfis, 
which listed in May this year, 
raised ₹599 crore by selling 
shares in the range of ₹364-383 
apiece. Since then, its stock has 

doubled and closed at ₹792.50 
on the National Stock Exchange 
on Tuesday, up about 5%.

This kind of investor interest 
has encouraged the other 
co-working companies to list, 
the people said. Managed cam-
puses and office experiences 
company Smartworks, which 
filed its draft red herring pro-
spectus on 14 August, is aiming 
for a ₹550 crore IPO, which 
includes a fresh issuance of 
shares and an offer for sale by 
existing investors.

“Interest in this sector 
remains strong even on the 
unlisted side. WeWork raised 

crore in December 2022,” said 
Prashant Rao, director and 
head of equity capital markets 
at Anand Rathi Investment 
Banking. “Table Space was 
another company that had 
raised a round in 2022. There 
are other bootstrapped compa-
nies in the co-working space 
showing high growth potential, 
attracting investor attention.”

While Table Space did not 
respond to queries seeking 
comment on its IPO plans, a 
spokesperson for Simpliwork 
declined to comment. A 
response from WeWork was 
awaited.

In 2023, Kontor Space, a 
co-working company, listed on 
the Indian exchanges.

The co-working space has 
been an eye-catcher for private 
equity (PE) firms in view of its 
asset-light model, higher 
returns on capital employed, 
Ebitda margins of more than 
15% and scalability. PE firms 
have invested in Awfis, Table 
Space, Indiqube and WeWork, 
among others. In the past cou-
ple of years, there have also 
been some acquisitions—
myHQ was bought by Anarock 
in 2022, Innov8 by Oyo in 2020 
and Uncube by Cowrks in 2019.

“Awfis’ successful IPO and 
Smartworks’ DRHP filing have 
guided other similar compa-
nies like WeWork India, Red 
Bricks and BHIVE to plan IPOs 
in the next 12 to 18 months,” 
said Vijay Agrawal, managing 
director of Equirus.

According to Agrawal, com-
panies in this space are growing 
at 50% to 100% year-on-year. 
The sector is transforming 
from co-working to managing 
offices for large corporations. 
The potential for decent 
returns is attracting investors.

To read an extended version 
of this story, go to livemint.com.

WeWork, Simpliwork, Table Space firm up IPO plans as investors eye gains

WeWork raised ₹1,200 crore 

as equity investment for a 

minority stake in June. MINT

to pursue deals in the first 
place. Microsoft’s acquisition 
of the video-game developer 
took nearly 21 months. The 
tie-up between Kroger and 
Albertsons will soon commis-
erate its second birthday with-
out completing.

The bar for cross-border 
deals has also gone up. 
National security is at least as 
potent a threat to such merg-
ers as antitrust worries. The 
Committee on Foreign Invest-
ment in the United States 
(CFIUS), America’s inbound 
investment watchdog, has 
grown bigger and tougher in 
recent years. Similar rules 
have proliferated globally, 
meaning dealmakers must 
navigate an expanding defini-
tion of national security and 
patchwork of regulations.

Nippon’s attempt to buy US 
Steel marks a watershed 
moment in this regard. The 
national-security rationale for 
blocking the acquisition of the 
steelmaker by a competitor 
from Japan is flimsy, and 
opposition to the deal has 
more to do with its presence in 
Pennsylvania, a key swing 
state. Bosses will have few rea-
sons to think that future deal-
making will be treated more 
objectively. And so fewer of 
them will be rushing to get 
their cheque-books out.
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$20bn for Frontier, acquiring 
assets it sold only in 2016.

A better explanation is that 
would-be empire builders face 
more scepticism from inves-
tors than they did in the past. 
Sprawling global conglomer-
ates are thoroughly unfash-
ionable. General Electric, an 
industrial icon, completed a 
split into three separate com-
panies earlier this year. Voda-
fone, which pulled off another 
of the largest takeovers in his-
tory when it acquired Mannes-
mann in 2000, is today meekly 
selling off its operations. The 
technology firms that have 
replaced the financial, indus-
trial and communications 
empires as the world’s most 
valuable companies have not 
shown the same willingness to 
risk their business on big, 
adventurous tie-ups. Big tech’s 
most important dealmaking 
moves today involve compara-
tively small investments in 
artificial-intelligence startups.

Another, even more potent, 
brake on mega-deals is poli-
tics. Suspicion of big compa-
nies across the political spec-
trum has led to more radical 
and less predictable thinking 
on antitrust. Even when firms 
do prevail in legal scuffles with 
regulators, as Microsoft did in 
its $69bn acquisition of Activi-
sion, they face lengthy periods 
of uncertainty between sign-
ing and completing transac-
tions, making them less likely 

wedge between buyers and 
sellers. And taking a longer 
view reveals a deeper malaise. 
Although firms’ profits and 
valuations have shot up over 
the past two decades, the 
number of big transactions has 
not. Since 2004, for instance, 
the number of listed American 
and European firms worth 
more than $10bn has more 
than doubled. But global 
transactions worth more than 
$10bn have barely budged as a 
share of the value of deals, at a 
fifth. Despite the breakneck 
growth of private markets in 
recent years, the largest ever 
buy-outs predate the global 
financial crisis of 2007-09.

What has killed the mega-
deal? One theory is that execu-
tives have learned from previ-
ous value-obliterating adven-
tures. According to a literature 
review by Geoff and J. Gay 
Meeks of Cambridge Univer-
sity only a fifth of studies con-
clude that the average deal 
produces higher combined 
profits or increases the wealth 
of the acquirer’s shareholders. 
The purchase of Time Warner 
for a jawdropping $165bn by 
AOL, an internet firm pumped 
up by the dotcom bubble, in 
2001 is taught to business 
school students as an example 
of hubristic dealmaking par 
excellence. In 2007 TXU, an 
American utility firm, was 
gobbled up in the largest-ever 
leveraged buy-out, but filed 

is to say nothing of the buckets 
of capital committed to pri-
vate-equity funds yet to be 
deployed in buy-out deals.

Investment bankers, who 
had been hibernating in a state 
of “cautious optimism”, now 
expect lots of big deals. Judging 
by the soaring share prices of 
investment banks such as PJT 
and Evercore, which often 
advise on the biggest transac-
tions, it is a pitch that many 
investors believe. And in one 
sector the prophecy has come 
true. In October 2023 Exxon-
Mobil agreed a $65bn deal to 
buy Pioneer, a fracking giant. 
Days later, Chevron agreed to 
purchase Hess, another inde-
pendent producer, for $60bn. 
The wave of consolidation 
among American oil firms has 
since continued apace. Analysts 
wager that demand for “green” 
metals such as copper mean 
miners could soon be gripped 
by similarly frenzied spirits 
after years of balance-sheet dis-
cipline. Other oft-discussed tar-
gets include firms listed on 
Britain’s ailing and underval-
ued stockmarket, and Japanese 
companies undergoing pro-
market governance reforms.

The string of failed deals, 
however, is a better bellwether 
than what is happening in the 
oil sector. A slowing economy 
and election uncertainty in 
America threaten to drive a 
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Is the era of the mega-deal over?

A quite potent brake on 

mega-deals is politics. AFP

Clean Electric raises $6 mn in Series 
A funding from Info Edge, others
Gurugram: Clean Electric, a developer specializing in rapid fast-
charging battery technology for electric vehicles and long-life 
grid battery solutions, has raised $6 million in Series A funding. 
The round was co-led by Info Edge Ventures, Pi Ventures and 
Kalaari Capital, with participation from Lok Capital and other 
strategic investors. Founded in 2016, Clean Electric develops 
advanced battery technologies designed for electric vehicles and 
grid applications. NITESH KUMAR

Nestasia raises $8.35 mn from 
Susquehanna Asia VC, Stellaris

New Delhi: Home decor and lifestyle brand Nestasia has 
raised $8.35 million in a fresh funding round from Susque-
hanna Asia VC, Stellaris Venture Partners and notable 
angel investors. The capital raise will scale the firm’s 
efforts in offline store expansion, new category launches, 
brand building and hiring, according to a release. Nestasia 
plans to expand its product range within kitchenware, 
drinkware, cookware and appliances, and introduce new 
themed categories such as home products for children, 
among others. PTI

We Founder Circle, others infuse 
$1.7 mn in Crackle Technologies
Gurugram: Singapore-based Crackle Technologies has raised 
$1.7 million in a pre-seed funding round led by We Founder Cir-
cle and AC Ventures. Other investors that participated include 
the founders of Impetus Technologies, Sunicon Ventures, Global 
DeVC and Misfits Capital. NITESH KUMAR

Cleantech startup Exposome 
raises ₹10 cr in pre-Series A round
Gurugram: Cleantech startup Exposome has secured ₹10 crore 
in a pre-Series A round led by women-centric venture capital 
firm Colossa Ventures. The round also saw participation from 
new investor 3i Partners and existing investors Rahul Rathi, 
Bhukhanvala Holdings Pvt. Ltd, Excel Industries Ltd and Spec-
trum Impact. NITESH KUMAR

NESTASIA_IN@X

Biocon eyes fresh funds for 
PE-backed biosimilars unit

Firm seeks to cut debt after Biocon Biologics acquired US firm Viatris’s global biosimilars biz

Kiran Mazumdar-Shaw, executive chairperson, Biocon Ltd and Biocon Biologics. MINT

Malvika Maloo
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BENGALURU

L
ending startup Flexiloans 
has raised ₹290 crore 
($34.5 million) from 

global impact investors Accion 
and Nuveen, Nandan Nilek-
ani’s venture capital firm Fun-
damentum and its existing 
investor Denmark-based pri-
vate equity firm Maj Invest, a 
top executive said.

The equity capital will allow 
Flexiloans to scale up its oper-
ations, allowing it to secure 
more debt to fuel its day-to-
day operations, co-founder 
Deepak Jain told VCCircle.

Mumbai-based Flexiloans 
provides loans to the country’s 
micro, medium and small 
enterprises and small busi-
nesses using alternative data 
sources from e-commerce and 
payment platforms for risk 

a s s e s s -
m e n t . 
L e n d i n g 
through its 

in-house non-banking finan-
cial company, Flexiloans has 
about ₹2,000 crore in assets 
under management (AUM).

“We have been profitable. 
As far as internal investments 
in technology, people and 
marketing are concerned, we 
have enough cash flows of our 
own,” said Jain. “This will 
a l l o w  u s  t o  g o  u p  t o 
₹3,500-4,000 crore in AUM.”

FlexiLoans did not disclose 
its latest valuation at which the 
funds were raised. In June 
2022, it had raised $30 million 
of equity in Series B round and 
another $60 million from 
UK-based venture capitalist 
Fasanara Capital, MAJ Invest 
and Caravel Group chairman 
Harry Banga’s family office.

Flexiloans 
gets ₹290 cr 
to scale up 
operations

Debjyoti Roy & Sreeja Biswas

NEW DELHI/MUMBAI

B
iocon Ltd is looking to raise 
fresh funding for its biosimi-
lars unit that has previously 
secured capital from five pri-
vate equity (PE) investors as 

well as a strategic backer, at least three 
people aware of the development told 
VCCircle.

The Mumbai-listed company’s plan 
to seek funding for Biocon Biologics Ltd 
is part of its efforts to cut debt after the 
unit acquired American pharmaceutical 
company Viatris Inc.’s global biosimilars 
business for $3.34 billion in 2022.

The deal involved Biocon Biologics 
paying $2 billion in cash to Viatris 
upfront and issuing $1 billion of compul-
sorily convertible preference shares 
(CCPS). In addition, it agreed to pay $335 

million to Viatris in 
2024.

To fund the 
upfront payment, 

Biocon Biologics had secured a sustain-
ability-linked loan of $1.2 billion while 
Biocon Ltd made an equity infusion of 
$650 million and Serum Institute Life 
Sciences injected $150 million. Biocon 
Ltd’s funding comprised $420 million 
through mezzanine financing.

One of the persons cited above 
said that Biocon, led by Kiran 
Mazumdar-Shaw, may engage in 
talks with pharmaceutical compa-
nies as well as bulge-bracket PE 
firms to strike a deal.

Biocon Biologics has previously 
struck deals with two pharma com-
panies. Vaccine maker Serum last year 
agreed to double its investment in Bio-
con Biologics to $300 million. Sepa-
rately, Biocon Biologics this year sold its 
branded formulation business to Eris 
Lifesciences, a Mumbai-listed drug-
maker backed by PE firm ChrysCapital.

Biocon Biologics has also raised fund-
ing from a bunch of PE investors. It 
secured funding from True North, Tata 
Capital Growth Fund and Goldman 
Sachs in 2020, and from Abu Dhabi sov-
ereign wealth fund ADQ in early 2021. 
Last year, it secured ₹300 crore from an 

alternative investment fund managed 
by Edelweiss.

The financial terms of the planned 
transaction, including the amount to be 
raised and Biocon Biologics’ targeted 
valuation, couldn’t be ascertained.

Biocon Biologics was valued at over 

$4 billion when it raised funding from 
ADQ in early 2021. This would have 
likely risen since then thanks to an 
increase in its revenue and profits. 
Indeed, a second person aware of the 
matter said the company could seek a 
valuation of at least $5 billion (about 

₹42,000 crore).
Biocon Ltd itself commands a market 

value of about ₹46,380 crore, after its 
shares jumped more than 50% so far in 
2024, stock exchange data showed.

A third person cited above said Serum 
Institute, Eris and ADQ counterparts 

Mubadala and the Abu Dhabi Invest-
ment Authority (ADIA) could look into 
investing in Biocon Biologics. However, 
this couldn’t be independently verified.

When contacted, a Biocon spokes-
person said: “We would not like to com-
ment on any rumours or market specu-
lation.”

Serum chief executive officer (CEO) 
Adar Poonawala said the company was 
not in any discussions with Biocon for 
any additional investment, while Eris 
Lifesciences also said it was not in any 
talks to buy a stake in Biocon Biologics. 
ADIA and Mubadala didn’t respond to 
emailed queries.

In its annual report for 2023-24, Bio-
con Ltd said debt reduction was a “key 
priority” for the company. It said that 
during FY24, Biocon Biologics prepaid 
$250 million out of the acquisition con-
sortium debt of $1.2 billion.

“We continue to examine our busi-
ness model and are looking at working 
capital efficiencies apart from capital 
investment plans to enhance cash gen-
eration potential. That combined with 
other fundraise options are being
considered that should help to lower 
debt in the coming period,” the com-
pany said.

The Economic Times reported in July 
that Biocon Biologics was looking to 
raise around ₹4,500 crore in debt to 
refinance existing obligations and 
make the upcoming payment to 
Viatris. Last year, Reuters reported 
citing Biocon CEO Siddharth Mittal 
that the company was planning to 
list the biosimilars unit on the stock 
exchanges by the first half of 2025.

Biocon Biologics is the biggest and 
fastest-growing business unit of Biocon 
Ltd and accounts for more than half the 
group’s revenue and earnings before 
interest, tax, depreciation and amoritza-
tion (Ebitda).

debjyoti.roy@livemint.com

paring debt

Biocon Biologics 
acquired Viatris’s 
global biosimilars 
business for $3.34 
billion in 2022

The deal involved 
Biocon Biologics 
paying $2 bn in cash 
upfront, issuing $1 bn 
in convertible shares

Biocon made an 
infusion of $650 mn, 
Serum Institute Life 
Sciences injected 
$150 mn for the deal

Biocon Biologics 
was valued at over 
$4 billion when it 
raised funding from 
ADQ in early 2021

Malvika Maloo

malvika.maloo@livemint.com

BENGALURU

R
ecognize, a private equity 
(PE) firm that backs busi-
nesses in the digital ser-

vices industry, on Tuesday said 
it has picked up a majority stake 
in information technology (IT) 
service provider Blue Mantis.

American PE firm Abry Part-
ners that had backed the com-
pany in 2020 will continue as a 
minority investor. The finan-
cial details of the deal were not 
disclosed.

New Hampshire-headquar-
tered Blue Mantis will use the 
capital to expand its capabilities 
and scale, including through 
acquisitions. The firm has a 
global delivery centre in Ben-
galuru, along with an office in 
Toronto in Canada.

“We believe we can build on 
the company’s existing founda-
tion to drive a powerful go-to-
market strategy,” said Mike 
Grady, partner at Recognize, in 

a  state-
m e n t . 
“ C o m -
bined with 

several near- and longer-term 
acquisitions that can add 
immediate impact, Blue Mantis 
will be better positioned for 
strong momentum with exist-
ing and new clients.”

The IT firm provides digital 
technology services and strate-
gic guidance to its clients for 
them to adapt and grow 
through automation and inno-
vation. It services mid-market 
and enterprise customers that 
are focused on North American 
markets across verticals includ-
ing business services, health-
care, financial services, manu-
facturing, and public sector.

“Our team is completely 
aligned with Recognize on key 
strategic imperatives to unlock 
value in the next chapter of our 
growth,” said Josh Dinneen, 
chief executive, Blue Mantis.

Recognize 
picks up 
majority 
stake in 
Blue Mantis

well as existing investors Eleva-
tion Capital, Peak XV and Mirae 
Asset VC.

The firm plans to use the 
funds to scale the Sri Mandir 
app’s India and international 
operations, onboard new tem-

ples, launch new ser-
vices and build a com-
prehensive tech stack 
for the devotional 

ecosystem. AppsForBharat’s 
Sri Mandir app currently pro-
vides access to more than 50 
temples.

Aman Rawat

aman.rawat@livemint.com

NEW DELHI

A
ppsForBharat, the 
owner of the devotion 
platform Sri Mandir, 

Tuesday said it has 
raised $18 million 
(around ₹151 crore) in 
a Series B funding led 
by mid-stage venture capital 
firm Fundamentum. The 
round also saw participation 
from Susquehanna Asia VC as 

Sri Mandir raises 
$18 mn in funding
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N
on-bank financial insti-
tution Northern Arc 
Capital Ltd is looking to 

launch its initial public offering 
(IPO), involving fresh issue of 
shares worth ₹500 crore, on 16 
September.

The Chennai-based com-
pany’s initial share-sale will 
conclude on 19 September and 
the bidding for anchor inves-
tors will open for a day on 13 
September, according to the 
red herring prospectus (RHP).

The IPO is a combination of a 

fresh issue of equity shares val-
ued at ₹500 crore and an offer 
for sale (OFS) of up to 10.5 mil-
lion equity shares by investor 
shareholders.

Those offering 
shares through 
the OFS are Leap-
frog Financial 
Inclusion India 
(II) Ltd, Accion 
A f r i c a - A s i a 
Investment Com-
pany, Eight Roads 
I n v e s t m e n t s 
Mauritius II Ltd, Sumitomo 
Mitsui Banking Corp., 360 
ONE Special Opportunities 
Fund (formerly known as IIFL 

Special Opportunities Fund) 
and Dvara Trust.

Proceeds from the fresh 
issue would be used to meet 

future capital 
requirements of 
the company 
towards onward 
lending.

R e g i s t e r e d 
with the RBI as  
s y s t e m i c a l l y 
important, the 
company is a non-
deposit taking 

non-banking finance company 
(NBFC) and has been operating 
in the financial inclusion space 
for over a decade.

Northern Arc is a leading 
player among the country’s 
diversified NBFCs, with a busi-
ness model diversified across 
offerings, sectors, products, 
geographies and borrower seg-
ments. It provides access to 
credit to under-served house-
holds and businesses directly 
and indirectly through Origi-
nator Partners.

Earlier, Northern Arc Capital 
filed draft papers with Sebi in 
July 2021 to float its maiden 
public issue. It got the regula-
tor’s nod to float the public 
issue in September the same 
year. However, it didn’t go 
ahead with the launch.

Northern Arc Cap to float IPO on 16 Sep

The 
Chennai-based 
company eyes 
fresh issue of 
equity shares 

valued at 
₹500 crore

Mark to Market writers do not have positions in the companies they have discussed here

China’s exports up but slowing 
imports dim trade outlook 
China’s exports grew at their fastest pace in nearly 1-1/2 
years in August, suggesting manufacturers are rushing 
out orders ahead of tariffs expected from a growing num-
ber of trade partners, while imports disappointed amid 
weak domestic demand. The mixed trade data highlights 
the challenge facing Beijing as policymakers try to bol-
ster overall growth without becoming too reliant on 
exports especially given the tightening of consumers’ 
purse strings. China’s economy has failed to fire over the 
past year amid a prolonged property sector downturn, 
and a survey last week showed exports in the doldrums 
and factory gate prices at their worst in 14 months, point-
ing to producers slashing prices to find buyers. Outbound 
shipments from the world’s second-largest economy 
grew 8.7% year-on-year in value last month, the quickest 
since March 2023, customs data showed on Tuesday, 
beating a 7% rise in July. REUTERS

UK pay growth at two-year low 
keeps BOE on easing path 
UK pay growth cooled to a two-year low in the three 
months through July, another step down in wage pres-
sures that keeps the Bank of England on track to cut 
interest rates again this year. Average earnings excluding 
bonuses rose 5.1% from a year earlier, the Office for 
National Statistics said on Tuesday. It was smallest 
increase since the summer of 2022 and in line with the 
median forecast in a Bloomberg survey. The pay data also 
confirmed a £460 ($602.46) boost to the state pension 
next year, another large increase that Prime Minister Keir 
Starmer hopes can soothe a backlash among Labour MPs 
over plans to cut winter fuel subsidies for pensioners. 
While the BOE is unlikely to cut rates at next week’s 
meeting, the figures keep policymakers on course for a 
reduction later this year. After reducing borrowing costs 
for the first time in over four years last month, Governor 
Andrew Bailey and his colleagues have suggested they 
favor a cautious approach to further cuts. BLOOMBERG

Average earnings excluding bonuses rose 5.1% from a 

year earlier. AFP

to 24% in Q1FY25 from 38% in Q1FY20, 
barring RBI dispensation-related spike 
during covid. This could be why the 
interest spread (the difference betw-
een rate of lending and borrowing) fell 
to 9.6% in FY24 from 14.3% in FY20.

On credit costs, there is no clear indi-
cation so far that delinquencies have 

portfolio. It commercialised 
four new products in June quar-
ter (Q1FY25) and five more may 
follow in FY25.

Ready to be dazzled? The initial public o�ering (IPO) of PNG 
Jewellers, one of the prominent organized jewellery players in 
Maharashtra, is open for subscription and closes on Thursday. 
The price band has been set in the range of ₹456-480 apiece and 
the company is looking to raise ₹1,100 crore. With a strong brand 
recall and multichannel approach, the company is strategically 
positioned to capitalize on the signi�cant growth potential of 
the Indian jewellery market but 
investors should carefully 
consider the risks associated 
with the sector. Here is a SWOT 
analysis.

The company’s geographic footprint is primarily concentrated 
in Maharashtra. Also, expansion of stores is a concern: it 
opened six stores in 2023-24 but closed four due to insu�cient 
pro�tability in those speci�c geographic locations.

WEAKNESSES

PNG Jewellers IPO: A shiny prospect?

The company's strong �nancial performance has positioned it as a standout in 
the industry. It has outpaced competitors in terms of revenue growth and has 
generated impressive pro�tability metrics.

Store presence of peers across regions (in %)

Data for FY24

*Includes stores operated and owned by company and stores 
owned by franchisees.

PNG outpaces competitors with impressive growth

Maharashtra: Western jewellery market's crown jewel 

PNG Jewellers: A regional a�air

Future growth hinges on expansion

STRENGTHS

Meanwhile, Maharashtra dominates the western India jewellery market, 
accounting for a substantial 46.3% of the total sales in the region. This 
trend is expected to continue, with a projected compounded annual 
growth rate of 13% in sales till 2027-28.

OPPORTUNITIES

Source: Company's presentation and red herring documents; World Gold Council

By Mayur Bhalerao
mayur.bhalerao@livemint.com

CAGR: compunded annual growth rate between FY22 & FY24; *for FY24

Performance metrics of listed peers

Western India jewellery market size ($ billion)

Record gold prices took a bite out of Indian demand
Gold jewellery consumption (in tonnes)

P N Gadgil Jewellers

Kalyan Jewellers India 

Senco Gold

Thangamayil Jewellery

Thangamayil
Jewellery

39.8

27.5
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57.4
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77.3
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P N Gadgil Jewellers
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Senco Gold

Thangamayil Jewellery

Revenue CAGR (in %) 

Return on equity (in %) Return on capital employed (in %) 

Ebitda CAGR
(in %) 

Revenue per 
store (₹ crore)*
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20.3
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Senco Gold

Malabar Gold & Diamonds

Joyalukkas India

Thangamayil

North South East West

Stores opened*

FY23

FY24

Stores closed*

3 1

6 4

THREATS
Despite the promising growth prospects, the company’s growth 
potential is tempered by the discretionary nature of jewellery 
purchases which makes it susceptible to economic downturns 
and changes in consumer sentiment.

*projected

FY23

FY28*

Maharashtra Gujarat Madhya Pradesh Goa

8.1 6.5 2.8 0.1

128.6

106.5

16.9 13.8 5.2 0.3
479.4

390.6

India

World total

Q2 2023 Q2 2024

17%

19%

Total issue size
₹1,100 crore

Fresh issue
₹850 crore

Price band

₹456-480/share

Issue closes on 
Thursday

12 Sep

54.6

30.9

21.8

32.1

Scan the QR 
code for an 
extended version 
of this story.

Funds in India (Amfi) showed 
on Tuesday.

Moreover, monthly contri-
butions from systematic invest-
ment plans (SIP) rose to an all-
time high of ₹23,547crore in 
August as against ₹23,332 crore 
in the preceding month. This 
highlights the shifting investor 
sentiment towards disciplined 

PTI
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E
quity mutual funds (MFs) 
continued their steady 
growth in August attract-

ing ₹38,239 crore fuelled by 
strong contributions from the-
matic funds, which was prima-
rily owing to new fund offer-
ings (NFOs).

This was around 3.3% higher 
than the net inflows of ₹37,113 
crore logged in July. Interest-
ingly, the quantum of net 
inflows witnessed in August 
was the second highest flow 
ever received in a month. Also, 
this was second only to the net 
inflows of ₹40,608 crore 
received in June.

The latest flow also marks 
the 42nd consecutive month of 
net inflows in equity funds, data 
with the Association of Mutual 

and long-term wealth accumu-
lation, Venkat Chalasani, chief 
executive, Amfi, said.

Madhu Nair, chief executive 
officer at Union Mutual Fund, 
said that equity flows for 
August 2024 has been a mix of 
SIP flows, NFOs and existing 
schemes.

“Net flows continue to 
remain encouraging with SIP 
and NFO inflows. Sectoral/the-
matic category of schemes wit-
nessed strong inflows due to 
NFO. NFOs seem to be the pre-
ferred route for investors to 
take a lump sum allocation to 
mutual funds since schemes 
have the flexibility to invest 
over a stipulated time period,” 
Manish Mehta, national head-
sales, marketing & digital busi-
ness, Kotak Mahindra AMC, 
said. Overall, the mutual fund 
industry has witnessed an 
inflow of ₹1.08 trillion in the 

month under review as com-
pared to ₹1.9 trillion in July.

With these inflows, the 
industry’s net assets under 
management rose to an all-
time high of ₹66.7 trillion in 
August-end from ₹65 trillion at 
July-end.

According to the data, equity 
inflows have shown remarka-
ble strength, with the last four 
months consistently exceeding 
₹34,000 crore inflow. Further, 
except for the focused and 
equity-linked saving schemes 
(ELSS) categories, all the other 
categories such as flexi cap, 
large- & mid-cap, mid-cap and 
small-cap witnessed good net 
inflows.

Within the equity schemes, 
sector or thematic funds 
attracted investors with the 
highest net inflows of ₹18,117 
crore during the month under 
review. 

Equity MFs attract ₹38,239 cr in August

SIPs rose to an all-time high of

₹23,547 crore in Aug. ISTOCKPHOTO

started trending lower. In its Q1FY25 
commentary, management pointed 
out that delinquencies are shifting acr-
oss segments with no identifiable coh-
ort. Accounts that performed well over 
the past four to five years are now beco-
ming delinquent, and recoveries are 
rare. Defaults are seen across various 
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S
BI Cards and Payment Servi-
ces Ltd’s shares are up about 
10% in September. While 
there is general optimism 
about wholesale funding 

costs peaking for non-banking finan-
cial companies (NBFCs), SBI Card got 
an additional boost from a rating upgr-
ade from ‘sell’ to ‘buy’ by Goldman 
Sachs. The brokerage raised the stock’s 
target price to ₹913 from ₹652, citing a 
likely pickup in loan growth from FY26 
and an improvement in credit costs 
from the September quarter (Q2FY25). 
SBI Card shares are now near ₹800.

Still, faster loan growth may be 
tough. Card companies face increased 
competition from unsecured personal 
loans priced at 15-20% versus credit 
card interest rates on revolvers at 
30-35%. Revolvers are cardholders 
who carry balances over from one 
month to the next and pay interest on 
those revolving balances. Customers 
can choose to take a personal loan at a 
much lower rate to repay their expen-
sive credit card dues if they so wish. 

The share of revolvers in the receiva-
ble mix has been trending downward 

employment types and city tiers, and 
appear to result from customers' inabil-
ity to pay. Thus, an immediate positive 
change in the next couple of quarters 
seems difficult.

Even if SBI Card performs better 
than it did in Q1FY25, one cannot lose 
sight of the valuation. The company’s 
likely return on assets (RoA) of 4.2% for 
FY25, earned from the rela-
tively riskier business of 
unsecured lending, is in 
line with that of companies 
such as Aadhar Housing 
Finance, which have a simi-
lar return ratio from the 
much safer mortgage busi-
ness. However, SBI Card is 
trading at a price-to-earn-
ings (PE) multiple of close 
to 30x while Aadhar’s is 
below 20x.

SBI Card’s PE multiple of 
22x based on estimated 
FY26 earnings may appear reasonable, 
but the assumptions in these estimates 
seem lofty. For instance, Motilal Oswal 
Financial Services estimates the total 
number of cards will grow to 26.5 mil-
lion from 22.5 million, an increase of 
four million. The best year for SBI Card 
in terms of card additions in recent his-

tory was FY23, when it grew by three 
million. Also, new additions fell by 18% 
year-on-year and 12% sequentially in 
Q1FY25, which indicates that achiev-
ing these high estimates won’t be easy.

SBI Card’s market share in terms of 
cards in force dropped 110 basis points 
(bps) year-on-year and 10 bps sequen-
tially to 18.5% in Q1FY25. This seems to 

be a result of careful sorting 
of customer profiles before 
issuing new cards, as man-
agement says there’s much 
interest from prospective 
customers, of which 60% 
are existing cardholders 
and the remaining aren’t. 
So, the issuance of fresh 
cards is not a growth con-
straint, but the problem is 
that customer behaviour 
changes post-onboarding 
as they tend to over-lever-
age.

To be sure, there are concerns about 
unsecured lending in the system owing 
to increased household leverage. Moti-
lal Oswal’s analysts believe the reversal 
of the interest rate cycle and an impr-
ovement in the revolver mix are key 
triggers, though these are still a few 
quarters away.

SBI Card hits personal loan hurdle

Source: Company, Emkay Global Financial Services

Losing edge 
SBI Card lost market share on a 
year-on-year and sequential basis 
in Q1FY25
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ONE cannot lose 
sight of valuation, 
even if SBI Card 
performs better than 
it did in Q1FY25

CARD cos face rising 
competition from 
personal loans at 
15-20%, versus credit 
card rates of 30-35%Goldman Sachs  upgraded the rating of 

SBI Card  from ‘sell’ to ‘buy.’ MINT
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Revenue from new products 
was up 24% year-on-year last 
quarter versus 8% aggregate 
growth. Still, improving prod-

Ashish Agrawal
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A
grochemical company 
PI Industries Ltd is fac-
ing headwinds as its key 

customer, Kumiai Chemical, 
reported modest revenue gro-
wth for the quarter ended July 
and indicated a weaker October 
quarter. Kumiai accounts for 
over half of PI’s total sales. 

Another worry is the patent 
expiry for its key product, pyro-
xasulfone, and the likely entry 
of a Chinese firm that has recei-
ved approval to manufacture it. 
However, the immediate imp-
act may be limited, as the prod-
uct is sold on cost-plus basis. 

Herbicide Pyroxasulfone bri-
ngs in 35-40% of PI’s revenue, 
and is made only for Kumiai. 

Kumiai has projected a drop 
in its Axeev sales, the product 
based on pyroxasulfone, for 
FY24 due to de-stocking and 
weakness in global agri-input 
market. Kumiai’s financial year 
ends in October, and it is  
changing its top management. 

“Whether the management 
transition leads to any change in 
ordering patterns by Kumiai 
from PI remains to be seen,” 
said a Kotak Institutional Equi-
ties report on 6 September. 

PI has been investing in new 
product development and acq-
uisitions to expand its product 

uct mix and operating leverage 
meant PI’s Ebitda was up 25% 
last quarter. The share of new 
products is seen increasing to 
30-35% from 20% in its custom 
synthesis manufacturing busi-
ness, the management said. 

Also, PI has made an offer to 
acquire Plant Health Care (PHC) 
plc, a UK-based company in the 
crop protection business, for 
£32.8 million (about ₹360 
crore). However, PHC’s current 
contribution to revenue will be 
merely 1.3%. PI’s management 
said in the latest earnings call 
that it is evaluating other inor-
ganic opportunities, supported 
by a ₹4,000-crore cash balance. 

However, its diversification 

strategy is yet to show results. 
“Though we believe the comp-
any is taking efforts for diversifi-
cation in pharma, electronic 
segments, as well as ex-pyroxa 
agri-chem portfolio, particu-
larly biological products; we 
await meaningful contribution 
from the same,” said JM Finan-
cial Institutional Securities Ltd 
after the Q1FY25 results. 

Amid uncertainties on busi-
ness prospects, PI’s shares have 
gained 28% in the past one year, 
lagging the Nifty 500’s 34% rise. 
The stock trades at a price-to-
earnings multiple of 41.5x based 
on FY25 estimates. How market 
dynamics evolve for its key 
product would be crucial ahead.

Expiry of patent for key product weighs down PI Industries
Trending down
PI Industries' revenue growth has tapered in recent quarters due 
to de-stocking and weakness in global agri-input market

Consolidated revenue (in � crore)

Source: Company, Antique Stock Broking
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hood is complex for decision-makers, 
pointed out Ajay Jakhar of Bharat Kri-
shak Samaj, particularly because in 
India it wasn’t possible for farmers to 
improve their incomes to such a point 
that they could lead dignified lives. 
Apart from giving them equal oppor-
tunities, human capacity needed to 
be improved, Jakhar said.

Sanjeev Kanwar, managing 
director, Yara South Asia pointed out 
that 10 years from now, India is poised 

to become a $10-trillion economy, 
with agriculture’s contributed 
needed to rise. We would need to 
tackle the challenges of water scar-
city, soil health, and the nutritive 
value of crops to get there, he said.

Agriculture research funding, 
which has seen a dip over the years, 
also needs to be improved. Concen-
trating on the smallest of states—and 
not only Punjab—and celebrating 
their achievements was a suggestion 

We need to 
place this idea 

that agriculture is a 
driver of growth and 
put it in the heart of 
policymaking.

M. KRISHNAMURTHY
ASSOCIATE PROFESSOR, 

ASHOKA UNIVERSITY 

We have to look at 
agriculture policy 
from ground up and 
add delivery services. 
Improving human 
capacity is needed.

AJAY JAKHAR
CHAIRMAN, 

BHARAT KRISHAK SAMAJ

How we get down to 
this fragmented 1.5-2-
acre farmer who is 
across the country 
and change his life is 
something that needs 
to be prioritized.

GANESH SUNDARAMAN
COO, AGRI BUSINESS, ITC

Creating community-
based infrastructure 
at a panchayat level 
should be initiated; 
instilling trust in mkt 
participants is critical.

RAJ SEELAM
FOUNDER AND MD, SRESTA 

NATURAL BIOPRODUCTS

We need to re-
engage with farmers 
for a dialogue and 
not shove our 
decisions down their 
throats.

AMIT KAPUR
JOINT MANAGING PARTNER, 

JSA ADVOCATES & SOLICITORS

A business-as-usual 
approach won’t 
work... We need to 
tackle the challenges 
of water scarcity, soil 
health, and nutritive 
value of crops.

SANJEEV KANWAR
MD, YARA SOUTH ASIA

Productivity is key in 
agriculture and it can 
be achieved only by 
three things – 
technology, market 
linkage, and policies.

ROSHAN LAL TAMAK
ED & CEO, SUGAR BUSINESS, 

DCM SHRIRAM

In most parts of India, 
men have migrated 
for either income or 
other reasons, and a 
large part of farming is 
handled by women.

SHRAMAN JHA
CEO, HINDUSTAN UNILEVER 

FOUNDATION

Cost of technology is 
quite high; unless 
there’s collectiviza-
tion of some form, it 
would be tough to 
pass on the benefits 
to the farmers.

SUBHADEEP SANYAL
PARTNER, OMNIVORE

Staff Writer
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A
griculture is among the most 
critical components of the 
Indian economy and employs 

the bulk of the country’s workforce. 
Yet, the Indian farmer is unable to 
generate the kind of income that his 
peers in other countries manage to 
earn. This issue was discussed 
threadbare at the Mint Leadership 
Roundtable held recently in Delhi. 

Prof. Ramesh Chand, 
member of Niti Aayog, 
started proceedings with 
a keynote address where 
he pointed out that our 
efficiency in most com-
modities is declining and 
for most crops, the real 
cost of production is rising. 

The others agreed, saying that 
diversification is the biggest driver of 
growth in agriculture. However, con-
cerns were also raised on the majority 
of agricultural land in India being 
occupied by field crops such as paddy 
and wheat, and their poor growth 
over the years. Diversification to 
other crops such as maize and oil-

seeds, and horticulture was mooted.
But at the heart of any move 

towards diversification had to be 
research that was market-led and 
consumer-led, Mekhala Krishnamur-
thy of Ashoka University said. Also, 
environmental factors such as the 
depletion of water tables in areas of 
paddy fields and the degrading of soil 
quality were other factors to be con-
sidered for diversification. 

Ganesh Sundaraman of ITC said 
the key priority before the country 

today is to raise the 
income level and change 
lives of the millions of 
farmers who have frag-
mented 1.5-2-acre farms 
and are well below the 
average in terms of 
income.

Switching to pesticide-free farm-
ing and organic farming is another 
long-term agenda that needed atten-
tion, the experts suggested. To main-
tain soil quality, rotation of crops 
such as paddy with a legume (done 
earlier) could be reintroduced, said 
Rajashekar Reddy Seelam of Sresta 
Natural Bioproducts. 

Understanding a farmer’s liveli-

put forward by the panel.
Talking about the three now-re-

pealed farm laws, JSA’s Amit Kapur 
said that the dialogue with farmers 
should have come before the laws 
were shaped and not after. If all the 
states are brought together for a 
national dialogue and re-engagement 
with farmers is initiated, Indian agri-
culture can be reformed, he stated. 

Roshan Lal Tamak of DCM Shri-
ram spoke about the need for a 
national agriculture council with all 
states on board where they could 
share their learnings and experiences 
and discuss issues.  Shraman Jha of 
Hindustan Unilever Foundation 
pointed out that increasingly, women 
are taking the lead role in agriculture, 
especially with males migrating for 
jobs in most parts of India.

Lastly, the role of startups and cor-
porates could not be ruled out. They 
needed to collaborate to help farmers 
and play a bigger role in reimagining 
agriculture in India, said Subhadeep 
Sanyal of Omnivore.  Services for 
farmers or people who want to take 
up farming should be available at the 
right price point including the latest 
technologies and tools.

Raising farmer income a priority for Indian economy

Leadersh   p

Presents

Dialogues

KEY HIGHLIGHTS

DIVERSIFICATION of crops out 
of wheat and paddy to alternatives 
such as maize or horticulture

DEEPER collaboration between 
corporates and startups

TAKING a market and 
consumption-led approach for 
crop diversification

CREATING a base for organic 
farming through pesticides-free 
farming

STATES to play a bigger role in the 

implementation of policies and 
making proactive efforts

PRECISION farming to be 
adopted on a bigger scale

REDUCING crop wastage, 
moving to better-managed 
cold chains

COLLECTIVIZATION of farms by 
gaining farmer trust

INVESTMENT in agriculture 
research, better technology
in seeds

Ramesh Chand
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W
e need to reimag-
ine the role of 
agriculture in the 

economy. In field crops, 
which are grown on 94% of 
our land, growth hasn’t 
even been 2%. So, the seg-
ment that is driving growth 
is not benefitting all farm-
ers. Our efficiency in most 
commodities is declining, 
and for most crops, the real 
cost of production is rising. 

The government is also 
pushing for natural farming 
and lesser use of chemicals, 
but it’s very labour-inten-
sive. But if we combine nat-
ural farming with mecha-

nized farming, the gap in 
production can get consid-
erably bridged.

The fiscal burden of agri-
culture is worrisome. The 
role that policies are playing 
to support agriculture sho-
uld be done by the markets.

‘Agri’s role needs 
to be reimagined’

Ramesh Chand, member, 

Niti Aayog. MINT
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T
he National Payments Cor-
poration of India’s (NPCI’s) 
decision to set an inter-
change fee of 1.2% on inter-
est-free credit on Unified 

Payment Interface (UPI) transactions 
is likely to set off a revolution in the 
loan market, according to experts. 

According to a letter written to UPI 
members on 16 August, NPCI fixed 
the fees for the payer PSP (payment 
service provider) or the bank that 
powers the UPI app at 5 basis points 
and the app at 4 bps for interest-free 
loans. However, in the case of inter-
est-bearing loans, both will receive a 
fee of 4 bps each. The rest goes to the 
bank that issues credit. 

There will be no fee on transac-
tions of less than ₹2,000. (100 basis 
points make up one percentage 
point).

Interchange refers to the fee paid 
on every transaction to the bank 
offering credit. A merchant pays a 
merchant discount rate or fee to the 
acquiring bank facilitating every 
transaction. MDR typically includes 
interchange and other miscellaneous 
fees. It takes care of the risk and inter-

est for the credit extended by the 
bank. The consumer does not pay any 
fee in this transaction. 

A credit line on UPI is a pre-sanc-
tioned loan for the customer using a 
bank account, which is linked to an 
individual’s UPI account. It will work 
like a credit card. But the interchange 
fees is less than 1.8% charged on credit 
cards, making it more attractive for 
merchants.

According to NPCI, the new inter-

change fee will help increase the issu-
ance and adoption of credit lines on 
UPI, which will help UPI merchants 
get incremental business. 

“This is a paradigm shift, a major 
shift away from what the world has 
been used to till now … the bank is lit-
erally in your pocket,” said Sivaram 
Kowta, president of Zeta India, which 
provides next-gen banking technol-
ogy to financial institutions globally. 
“Till now, for loans, you pretty much 

UPI credit boom in the offing
The corporation has decided to set an interchange fee of 1.2% on interest-free credit on UPI transactions 

There will be no fee on transactions of less than ₹2,000. MINT

to a slump in both entry-level 
and premium vehicle sales. 
Companies are sitting on high 
inventory levels, prompting 
Tata Motors Ltd. and Mahindra 
& Mahindra Ltd. to offer dis-
counts. 

The previous months had 
failed to meet the industry’s 
growth expectations, making 
October a pivotal month for 
gauging a potential boost in 
sales, said Mathur at the recent 
Society of Indian Automobile 

NCLAT issued a notice to Greka Green on a plea by Pankaj Kalra, 

the suspended director of Essar Oil and Gas Exploration. BLOOMBERG

Pvt. Ltd, has been appointed as 
the interim resolution profes-
sional (IRP) in the case. He said, 
“As an interim resolution pro-
fessional, we have taken over 
the control of the assets of the 
company at Mehsana and Rani-
ganj and are complying with 
the law. All the processes 
required under the IBC (insol-
vency and bankruptcy code) 
have been complied with.”

“We are getting full coopera-
tion from the erstwhile direct-
ors and the management of the 
company. Their appeal has 
been heard by NCLAT, a notice 
has been issued and in we are 
awaiting the written order,” he 
added.

Essar Group said in a state-
ment, “We wel-
c o m e  t h e 
NCLAT’s decision 
of suspending the 
[insolvency pro-
ceedings] against 
Essar Oil and Gas 
Exploration and 
Production Ltd. 
Our commitment 
to honouring our 

financial mandates remains 
steadfast.” 

“We are a profitable com-
pany with revenues of ₹870 
crore and an operating profit of 
₹625 crore. The suspension will 
allow us to maintain our focus 
on our core operations and 
ensure that our business activi-
ties continue without disrup-
tion,” the company added.

The Ahmedabad bench of 
NCLT had initiated insolvency 
proceedings against Essar Oil 
and Gas Exploration on 6 Sep-
tember.

To read an extended version 
of this story, go to livemint.com

Krishna Yadav
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T
he National Company 
Law Appellate Tribunal 
(NCLAT) on Tuesday 

stayed the insolvency proceed-
ings against Essar Oil and Gas 
Exploration and Production 
Ltd, a subsidiary of Essar 
Group. The proceedings had 
been initiated following an 
NCLT order based on a petition 
from Greka Green Solutions 
(India) Ltd, which claimed an 
unpaid amount of ₹24.38 crore 
($2.96 million).

The appellate tribunal 
stayed the order of NCLT’s 
Ahmedabad bench and issued 
a notice to Greka 
Green on a peti-
tion filed by Pan-
kaj Kalra, the sus-
pended director 
of Essar Oil and 
Gas Exploration. 
The next hearing 
is scheduled for 6 
November.

During the 
hearing, Kalra’s counsel argued 
that a settlement agreement 
specifying a final instalment 
payment had been made before 
the insolvency petition was 
filed, and contended that the 
insolvency petition overlooked 
this settlement. He said that 
Essar Oil and Gas Exploration, 
with a turnover of ₹8 billion 
and 425 employees, should not 
have had its insolvency petition 
admitted without considering 
the settlement agreement. The 
NCLAT noted the submissions 
and stayed the tribunal order.

Mohit B. Adatiya, director at 
NPV Insolvency Professionals 

NCLAT stays Essar 
unit’s insolvency 
proceedings

NCLT initiated 
insolvency 

proceedings 
after Greka Green 
filed plea claiming 

₹24.38 crore in 
unpaid dues

still had to go to the bank. Even the 
BNPL players offer a single interest 
rate, and you have to take that and use 
it. But now multiple credit products, 
including an auto loan, a consumer 
durable loan or a general loan can all 
be accessed via the same credit line.”

According to Zeta, credit line-
based transactions on UPI are 
expected to touch $1 trillion by 2030. 
By 2027, 40% of all digital person-to-
merchant (P2M) transactions are 
expected to shift to credit. 

Currently, only ICICI 
Bank offers its existing 
customers a pre-ap-
proved credit line on 
UPI with its ‘PayLater’ 
product. The limit, 
based on a customer’s 
eligibilty, ranges between 
₹7,500 and ₹50,000.

Others such as Axis Bank, 
HDFC Bank, Kotak Mahindra Bank 
and State Bank of India are testing 
this feature within limited user 
groups on a pilot basis. Recently, Navi 
tied up with Karnataka Bank to 
launch credit on UPI. 

However, banks are likely to be 
more cautious in launching this prod-
uct in a big way because of underwrit-
ing small-ticket loans. 

“The credit line product is unse-

cured lending coupled with small 
ticket size. Banks or any prudent len-
der will take a cautious approach 
before scaling the product. Hence, 
banks would always prefer first exist-
ing customers, get early reads and 
then scale to new bank customers,” 
said Mohit Bedi, co-founder, Kiwi, 
the first fintech company to launch 
credit on UPI by issuing digital RuPay 
cards in partnership with banks. 
“This evolution will take its time, and 

rightly it should be like that.”  
Bankers, however, 

expect the product to 
take off once non-bank-
ing finance companies 
are allowed to offer 
credit on UPI.  

While the first offer-
ings may be experimental 

and for a general purpose, 
bankers expect specialized 

products in future in the form of ‘buy 
now, pay later’ (BNPL), overdraft or 
an EMI product. Also, banks will have 
to design the product in a way that 
acceptance among merchants is high. 
According to Zeta’s estimates, nearly 
15,000 to 20,000 merchants are 
already deactivating payment options 
where an interchange fee is paid. 
Banks will have to ensure that the 
financials are working out for them.  

$1 tn 
Credit line-based 

transactions on UPI 

expected by 2030.
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I
ndian automakers are gear-
ing up for a crucial test of 
market sentiment this festive 

season as they seek to reverse a 
slowdown in demand that has 
hurt sales of all types of vehi-
cles. 

The extended monsoon sea-
son dampened consumer sen-
timent in the rural region, 
impacting two-wheeler sales, 
said Yogesh Mathur, director, 
sales and marketing, Honda 
Motorcycle & Scooter India 
(HMSI). “The festival season 
will be crucial for the two-
wheeler market.”

Apart from a prolonged 
monsoon, low consumer appe-
tite for spending and rising 
vehicle costs also contributed 

Manufacturers (SIAM) conven-
tion. If the festive season proves 
successful, it could boost 
domestic sales by around 10% 
for the ongoing fiscal, he said. 

However, this year’s auspi-
cious period is condensed into 
a single month, 
which adds to the 
u n c e r t a i n t y . 
“ E v e r y t h i n g 
depends on Octo-
ber,” he said. “If 
October does not 
perform well, it 
will definitely 
have an (adverse) 
impact.” 

The country’s largest car-
maker Maruti Suzuki India Ltd 
said Onam, which marks the 
onset of the festive season in 
Kerala, fell in September this 
year compared to August last 
year, and the company 

recorded 10% on year increase 
in bookings. Similarly, it saw 
a 10% growth in deliveries in 
key markets during Ganesh 
Chaturthi. 

“We are hopeful that this 
positive traction will continue 

through the fes-
tive season,” said 
Partho Banerjee, 
senior executive 
director, market-
ing and sales at 
Maruti Suzuki. 

The company 
aims to maintain 
its pricing strat-
egy without rais-

ing discounts further, he said. 
Other major automakers, 

including Tata Motors, are 
adopting a more aggressive 
stance. It has significantly 
increased discounts across its 
range of vehicles, including 

both electric vehicle (EV) and 
internal combustion engine 
(ICE) models to stimulate 
demand in a sluggish market.  

Commercial vehicle makers 
also anticipate a potential 
uptick in demand during the 
festive season. 

While the festive season is 
just the beginning, there is 
hope for improved demand 
over the next few months, Saty-
akam Arya, chief executive offi-
cer of Daimler India Commer-
cial Vehicles, told Mint. “The 
full impact of the festive season 
will become clearer by Octo-
ber. We definitely saw better 
sentiment (the beginning of 
this festive season) than in the 
past year, with customers com-
ing forward and closing deals 
they had postponed, but it 
wasn’t much better compared 
to August.” 

Automakers gear up for crucial test of sentiment this festive season

Prolonged 
monsoon, low 

consumer 
appetite for 

spending, rising 
costs contributed 
to a slump in sales Companies are sitting on high inventory levels, prompting Tata 

Motors and Mahindra & Mahindra to offer discounts. MINT
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Google launched its AI-heavy 
phones. Samsung is also 
expected to launch its next gen-
eration of AI phones at the start 
of the new year. Yet, the 
December quarter is expected 
to be generally one of the best 
periods for all phone brands, 

iPhone 16 instead of the older 
models,” he added. “Access to 
easy affordability and sure-to-
be-offered festive season pro-
mos will further help Apple’s 
case here.”

To be sure, Apple’s iPhone 16 
launch comes shortly after 

Cong says Buch got fees from 
Mahindra, Pidilite, Dr Reddy’s

Agora earned ₹2.95 crore from three companies between 2016-17 and 2023-24, the party said

ups, adding such internal con-
tests are not very common at 
banks nowadays.

Emails sent to RBI and Axis 
Bank remained unanswered.

According to two central 
bankers, one of whom is 
retired, the regulator does not 
interfere in bank employees’ 
compensation, and there are 
no specific guidelines around 
targets and what incentives 
banks pay on achieving them.

“Staff compensation is left 
to the bank’s board. However, 
RBI could point out its dis-
pleasure in cases where such 

inexpensive gifts of not more 
than ₹250, at their discretion, 
to depositors at the time of 
accepting deposits.

“Scheduled commercial 
banks shall not pay any remu-
neration or fees or commission 
or brokerage or incentives on 
deposits in any form or man-
ner to any individual, firm, 
company, association, institu-
tion or any other person 
except (in certain cases),” as 
per RBI regulations.

These exceptions include 
commission paid to agents 
employed  to go door-to-door 
to collect deposits under a spe-
cial scheme; those paid to 
direct selling agents or direct 
marketing agents as part of the 
outsourcing arrangements; 
and remuneration paid to 
business facilitators or busi-
ness correspondents.

A senior banker who has 
served on the boards of several 
lenders likened the practice to 
how insurance companies 
once used to market their 
products to bank customers 
through bancassurance tie-

FROM PAGE 1 incentives could lead to mis-
selling,” the former RBI offi-
cial said. 

Since these guidelines also 
mention depositors as being 
incentivized, banks might 
have interpreted it as not 
being applicable to employees, 
the former official said on the 
condition of anonymity.

The regulator has now given 
Axis Bank an opportunity to 
respond to its observations and 
explain the rationale for the 
contest. 

There have been cases 
where the RBI has accepted the 
reasoning provided by regu-
lated entities and withdrew its 
observations, the former RBI 
official said.

“While RBI typically does 
not interfere in staff salaries or 
incentive schemes, this move 
suggests that the regulator 
may be looking into whether 
such rewards encourage 
aggressive sales tactics, lead-
ing to mis-selling of financial 
products like Casa,” said Suma 
R.V., partner, King Stubb & 
Kasiva, a law firm.

For an extended version of 
this story, go to livemint.com.

Axis Bank contest under lens

RBI guidelines forbid from 

paying any remuneration on 

deposits in any form. MINT

sumers find it easy to serve—
much like pizza. Swiggy saw 
250 Biryani orders per minute 
during the India-Pakistan 
cricket world cup match last 
year, for instance. “Number of 
consumption occasions has 
gone up. People would earlier 
order pizza, but they are also 
finding biryani convenient,” 
said Arora.

Trends at rival Zomato are 
no different. According to data 
from the company, in 2023, 
more than 100.9 million biry-

Zelestra would also consider building battery energy storage 

facilities for customers. Globally it has a 4GW pipeline. REUTERS

Madhabi Puri Buch, chairperson, Securities and Exchange Board of India. REUTERS

was growing 10% annually.
Last fiscal the company 

reported a turnover of ₹5,385 
crore; the domestic business 
reported revenues of ₹3,936 
crore. It draws half its domestic 
business from bulk packs.

Gupta said that restaurants 
and catering businesses are 
driving up demand for basmati 
rice. “During weddings we do 
see demand for our bulk packs. 
This is true for markets down 
south, especially Kerala and 
Tamil Nadu, where biryani is 
widely served,” he added.

Biryani remained the most 
ordered dish on food delivery 
platform Swiggy for the eighth 
year in a row last year. Swiggy 
delivered two-and-a-half biry-
anis per second in 2023; 2.49 
million users made a debut on 
Swiggy with a biryani order. In 
2023, biryani was searched 
4,030,827 times on the plat-
form.

In-home occasions are also 
feeding the demand as con-

FROM PAGE 1 ani orders were placed on the 
food delivery platform, mak-
ing it the most ordered dish.

The soaring demand for the 
dish has led to the emergence 
of several cloud kitchen and 
offline biryani brands that are 
present across the top cities. 
These include Behrouz Biry-
ani, Biryani by the Kilo and 
Biryani Blues.

This, said Gupta of KRBL, 
has also expanded the market 
for the dish. “The only thing 
that has changed is biryani is 
no more restricted to south 
India, Biryani has become a 
fast food for all of India now, it 
is as much available and in 
demand in Delhi as any other 
market. That’s primarily 
fuelled by Zomato and 
Swiggy,” he said.

For Mumbai-based food 
services company Rebel Foods 
that operates Behrouz Biryani, 
the brand is the largest in its 
portfolio and does the most 
revenue from online sales.

For an extended version of 
this story, go to livemint.com

Biryani boom drives surge 
in demand for basmati rice

Biryani was the most ordered 

dish on Swiggy for the eighth 

year in a row in 2023. MINT

ing renewable energy (RE). 
India has an installed renewa-
ble energy capacity of 
180.79GW, including 
73.31GW solar and 44.73GW 
of wind power capacity. The 
government aims to add 
50GW of green energy capac-
ity annually to reach 500GW 
capacity by 2030.

As reported by Mint, JSW 
Neo Energy, and Sembcorp 
Industries Ltd have also been 

shortlisted to 
submit binding 
bids for acquiring 
a significant 
majority stake in 
National Invest-
ment and Infra-
structure Fund 
( N I I F ) - b a c k e d 
Ayana Renewable 
Power Pvt. Ltd in 

a deal having an equity value of 
about $800 million. Also, 
Sembcorp, and JSW Neo 
Energy are in fray to buy a 
majority stake in Shell Plc’s 
Sprng Energy group’s 1 GW 
operational assets, in a deal 
having an equity and enter-
prise value of $350 million and 
$1.1 billion respectively.

For an extended version of 
this story, go to livemint.com.

Energy, Actis Llp, and Singa-
pore’s Sembcorp Industries 
Ltd had submitted their non-
binding offers (NBOs) in the 
sale process run by Barclays to 
buy European alternative asset 
manager EQT and Singapore’s 
Temasek-owned O2 Power.

The process has seen a lot of 
interest, with 13 prospective 
buyers that had signed non-
disclosure agreements (NDA) 
for the sale of O2 Power.

EQT and Temasek hold 51% 
and 49%, respectively, in O2 
Power, and have invested 
$500 million in the company 
founded in 2019 by former 
ReNew Power executives 
Parag Sharma, Peeyush Mohit, 
and Rakesh Garg. 

O2 Power is targeting a 
portfolio of about 5GW and 
has already created a 4GW 
portfolio.

O2 Power chief operating 
officer Peeyush Mohit and a 
Barclays spokesperson 
declined comment.

A Temasek 
spokesperson in 
a n  e m a i l e d 
response said, “As 
a matter of policy, 
Temasek does 
not comment on 
market specula-
tion.”

S p o k e s p e r -
sons for Mac-
quarie Group, Stonepeak, 
Actis, and Edelweiss Alterna-
tives also declined comment.

Queries emailed to the 
spokespersons of I Squared 
Capital, JSW Group, EQT, and 
Sembcorp on 3 September 
remained unanswered till 
press time.

There is a sustained investor 
interest in India’s green 
energy transition play, includ-

FROM PAGE 1

JSW Neo among 3 
cos on shortlist to 
acquire O2 Power

Thirteen prospective buyers 

had signed NDAs for the sale 

of O2 Power. MINT

EQT and Temasek 
hold 51% and 49%, 

respectively, in 
O2 Power, and 
have invested 
$500 million in 
the company

appliances and electronics 
outlets in Kolkata, indicated 
similar demand, saying the 
reduced pricing of the Pro 
model as a key factor fuelling 
demand.

Manish Khatri, partner at 
Mumbai-based retailer 

Mahesh Tele-
com, also said 
consumer inter-
est was strong in 
the new iPhones.

“The iPhone 16 
could be the star 
of the show this 
time… distribu-
tion channels are 
already promis-

ing substantial shipments to 
cater to demand. While this 
isn’t really new and Apple has 
remained strong, it now 
remains to be seen how the 
sales play out between online 
versus offline channels,” 
Khatri said.

Singh and Pathak said, adding 
that the cyclical upgrade cycle 
may help bring more buyers to 
the table this year.

A top Delhi-based multi-
brand retailer, who requested 
anonymity, said consumers 
had already phoned asking for 
potential delivery 
d a t e s  o f  t h e 
iPhone 16.

“After at least 
four years, we 
found heightened 
consumer inter-
est, especially in 
t h e  ‘ P r o ’ 
iPhones—which 
are now priced 
better,” he said. “This can help 
us a lot, since until last year 
most buyers of the top iPhones 
would look for ways to pur-
chase their smartphones from 
the UAE, the US or the UK.”

Another retailer, who runs 
two multi-brand consumer 

thanks to the upcoming festive 
quarter, Apple could end up 
selling up to 13 million iPhones 
in India this fiscal year, gener-
ating upward of $11.5 billion in 
revenue from one of its fastest-
growing markets.

iPhones account for nearly 
90% of Apple’s India revenue, 
with the Mac line of personal 
computers the next closest 
contributor at around $1 bil-
lion.

“The brick-and-mortar 
retail market is also seeing 
increased push from distribu-
tors this year, and offline retail 
is expected to match e-com-
merce firms in terms of offers 
and promotions,” said Tarun 
Pathak, research director at 
market researcher Counter-
point India. “All of this spells 
good for Apple, since because 
of the natural upgrade cycle, 
more users will prefer opting 
for the latest-generation 

₹75,000, up from ₹69,000 a 
year ago, driven by demand for 
Apple’s AI offering in the base 
model of the iPhone 16, as well 
as a hefty discount on its latest 
flagship, the iPhone 16 Pro.

As against an introductory 
price of ₹134,900 for the 
iPhone 15 Pro launched in 
September last year, Apple has 
priced its iPhone 16 Pro in 
India at ₹119,900.

The new pricing, which 
takes advantage of import duty 
reduction on imported devi-
ces, also suggests that localiza-
tion of the production of 
Apple’s latest “Pro” phones are 
expected to commence soon, 
experts said. All of this could 
add up to a record quarter, 
and, in turn, a record fiscal 
year, for Apple India.

Each of the four analysts 
Mint spoke with said that 
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Apple may ride iPhone 16 sales to record quarter in India

Tim Cook, Apple’s chief executive officer, holds an iPhone 16 Pro 

Max at the launch event in California, on Monday. BLOOMBERG

Apple’s iPhone 16 
launch comes 
shortly after 

Google’s launch 
of its new phones 

loaded with AI 
features

Southern Europe and Ger-
many.

Speaking on the regulatory 
concerns globally over supply 
chain diversification for solar 
modules to limit the domi-
nance of China, he said that 
such moves may have a short-
term impact, but would be 
beneficial in the longer run.

Moreno said India has 
passed certain laws to support 
the domestic solar industry, at 
a time when Chinese compa-
nies command 95% of the 
global wafering capacity. The 
US had also done the same as 
India, he said, adding the sup-

ply chain will 
normalize as 
local entities 
build capacity 
over time. Such 
measures are a  
path to have 
more security of 
supply, Moreno 
said, calling it “a 
period of insta-

bility that leads to a future of 
more prosperity.

The combination of enor-
mous demand, government 
targets, the ease and speed to 
grow, and the appetite of 
investors make India compel-
ling place to invest, Moreno 
said. 

“Today international inves-
tors have a pretty positive 
view about India, and expect 
future stability of the market. 
So, that is appealing,” he 
added.

companies, including Tata 
Power, Adani Group, Reli-
ance Industries and JSW 
Energy are already planning 
such storage projects.

Zelestra, which operates in 
countries such as the US, Ger-
many, Colombia, Chile, and 
Peru, believes India’s renewa-
ble energy market holds 
potential. “We’re now talking 
about going to 10GW by 
2030. And it (India) is a mar-
ket that can support this type 
of bold, ambitious growth and 
multi-technologies. We 
already have 
PPAs awarded in 
winning storage 
combination of 
wind, solar, and 
storage. So, it 
really represents 
the strategy of 
the company.”

Zelestra is not 
alone in tapping 
into the Indian opportunity. 
Some major global clean 
energy firms and investors 
currently operating in India 
include Sembcorp, Gentari, 
Brookfield Renewables, 
BlackRock, and Mubadala.

Moreno noted that glo-
bally, Zelestra plans to take its 
installed capacity to 45GW by 
2026, with countries such as 
India and the US playing a key 
role. He said that apart from 
India and the US, it would 
focus on Latin America, 
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Zelestra to invest 
$5 bn, add green 
power capacity

Globally, Zelestra 
plans to take its 

installed capacity 
to 45 GW by 2026, 
with countries like 

India and the US 
playing a key role

PTI

feedback@livemint.com

NEW DELHI

T
he government has 
amended certain rules 
governing mergers 

under the companies law and 
amalgamations involving a 
foreign holding company and 
its wholly owned Indian sub-
sidiary will now require prior 
RBI approval.

Amendments have been 
made to the Companies (Com-
promises, Arrangements and 
Amalgamations) Rules, 2016 
by the corporate affairs minis-
try.

The changes are with 
respect to “transferor foreign 
company incorporated out-
side India being a holding 
company and the transferee 
Indian company being a whol-
ly-owned subsidiary company 
incorporated in India” enter-
ing into a merger.

In such cases, the ministry 
on Monday said both the com-
panies shall obtain the prior 
approval of the Reserve Bank 
of India (RBI) and the trans-
feree Indian company should 
also comply with the provi-
sions of Section 233 under the 
Companies Act.

Broadly, Section 233 per-
tains to mergers and amalga-
mations of certain companies.

Sandeep Jhunjhunwala, 
Partner at Nangia Andersen 
LLP, said the trend of reverse 
flipping has been the norm for 
many new-age startups in 
recent times and the resilience 
and growth of the country’s 
IPO market provide investors 
with a viable exit strategy for 
realizing returns.

Against this backdrop, he 
said the ministry has intro-
duced the  new sub-rule.

Rule change 
on M&As 
with foreign 
holding co

Anirudh Laskar

anirudh.l@htlive.com

MUMBAI

A
gora Advisory Pvt. Ltd, 
owned by Madhabi Puri 
Buch, earned consultancy 
fees from listed companies 
including Mahindra & 

Mahindra Ltd, Pidilite Ltd and Dr 
Reddy’s Laboratories Ltd, the Congress 
party alleged on Tuesday, raising con-
flict-of-interest questions for the cur-
rent chair of the Securities and 
Exchange Board of India (Sebi).

Agora earned ₹2.95 crore from these 
companies between 2016-17 and 
2023-24, the opposition party claimed 
in its latest attack on Buch. Notably, 
88% of the payments came from the 
Mahindra group, which the Congress 
claimed, had certain pending matters 
before the capital markets regulator. 
Compounding the issue, Dhaval Buch, 
Madhabi’s spouse, was also consulting 
for the Mahindra group during this 
time.

Buch owns 99% of Agora Advisory. 
As per the Sebi (Employees’ Service) 
Regulations, 2001, whole-time 
employees are prohibited from receiv-
ing benefits from external organiza-
tions. With regards to “private 
activities” outside the activities 
related to Sebi, a whole-time mem-
ber cannot be related to any other 
“office of profit”; and cannot 
engage in any other “professional 
activity, which entails receipt of 
salary or professional fees”.

The rules also require Sebi mem-
bers to disclose any professional, per-
sonal, financial, or family relationships 
with entities under the regulator’s pur-
view.

Mint couldn’t verify if Madhabi Buch 
made these disclosures. Sebi did not 
respond to requests from comment.

Refuting the Congress’ charges of 
impropriety, a Mahindra group spokes-
person said, “We categorically state that 
we have not at any point requested Sebi 
for any preferential treatment. We 
maintain the highest standards of cor-
porate governance. We consider these 
allegations false and misleading in 
nature.”

They clarified that the Mahindra 
Group hired Dhaval Buch in 2019 for 
his expertise in supply chain and sour-
cing, soon after he retired as Unilever’s 
global chief procurement officer, and 
that he spent most of his time at Bristle-
cone, a supply chain consulting subsid-

iary of Mahindra, where he is currently 
on the board.  Dhaval Buch “joined 
Mahindra Group almost three years 
before Ms. Madhabi Puri Buch was 
appointed as Sebi chairperson”, the 
spokesperson added.

The Mahindra group spokesperson, 
however, did not specify whether it 
paid the advisory fees to Agora Advi-

sory or Dhaval Buch directly.
Apart from the advisory fees alleg-

edly paid by Mahindra group to Buch’s 
firm Agora and her husband, Dhaval 
Buch has additionally earned ₹4.78 
crore in the form of salary from Mahin-
dra group, according to the Congress.

To be sure, three of the five Sebi 
orders referenced in the Congress alle-
gations do not pertain to the Mahindra 
group but to Kotak Mahindra Bank-
owned companies. Anand Mahindra, 
chairman of the Mahindra group, 
ceased to be a promoter of Kotak 
Mahindra Bank in 2009. Also, none of 
the orders has also been passed by 
Madhabi Buch but by other Sebi offi-
cials.

In an emailed response to Mint, a 
Pidilite spokesperson said on Monday, 
“At Pidilite, we engage with multiple 
partners and consultants who are 
renowned professionals in their 
respective fields. As part of its routine 
requirements, the company had 
engaged Agora Advisory’s Dhaval 
Buch, a globally renowned supply 
chain and procurement professional, 
for his services in these areas. We fur-
ther state that there have never been 
any cases from Sebi vis-à-vis Pidilite.”

A Dr Reddy’s spokesperson said the 
company had engaged Dhaval Buch for 
leadership coaching for a total remu-
neration of ₹6,58,000 from October 
2020 to April 2021. “We routinely 
engage external coaches to enable sig-
nificant role transitions of our leaders. 
Mr. Dhaval Buch’s work in India and 

globally for Unilever was well-
suited to coach the identified 
leader in our company, and the 
remuneration paid to Mr. Buch was 
in line with that of other coaches. 
The assignment started and ended 
well before Ms Madhabi Buch’s 
term as Sebi chairperson. Any sug-
gestion that the company was 

treated differently by Sebi as a result of 
this would be baseless and malafide. 
The company has and continues to 
operate in compliance with all applica-
ble laws,” the spokesperson added.

For an extended version of this story, 
go to livemint.com

GREY AREAS

AGORA, as per the 
Congress, received 
88% of the alleged 
payments from the 
Mahindra group

THE party alleged 
that Mahindra group 
made the payments 
to move matters 
pending before Sebi

BUCH owns 99% of 
Agora, and her 
alleged earnings 
from it may be a 
violation of norms

MAHINDRA group 
has refuted the 
allegations made 
against it by the 
Congress party
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T
he Union government may 
soon announce a social safety 
net for the country’s esti-
mated 7.7 million gig econ-
omy workers, people familiar 

with the thinking in the highest eche-
lons of government said, with aggrega-
tors likely to be asked to pay 1-2% of 
their revenue to create a social security 
fund that can provide health insurance 
and other benefits to the workers.

The plan, HT learns, may be 
unveiled on 17 September, when the 
third Narendra Modi government 
completes 100 days of its term; the day 
also coincides with the Prime Minis-
ter’s 74th birthday.

Given all talk of the 100-day plan 
before and soon after the national 
elections this summer, it is no surprise 
that all ministries are keen to show-
case their achievements, and suggest 
special 100-day schemes.

Among those pitches lying with the 
Prime Minister’s Office (PMO), HT 

learns, is the blueprint of a social-secu-
rity plan for gig workers. Union labour 
minister Mansukh Mandaviya is 
understood to have met with officials 
on 7 September to put the final 
touches to the plan .

“We have one final meeting with the 
platforms and aggregators that 

remains to be done. Otherwise, we are 
ready with our plan to be sent to the 
cabinet,” said one of the people, a sen-
ior government official who asked not 
to be named.

While the details are still mostly 
unknown, the scheme is in line with 
the Social Security code passed by Par-

Social safety net for gig staff
Aggregators likely to be asked to pay 1-2% of their revenue to create a social security fund for the workers

The government may unveil the plan on 17 September. PTI

Local share of global customer base, sales and merchandise 

value will serve as thresholds for CCI’s approval. MINT

than ₹500 crore.
If 10% of the entity’s total 

global sales comes from India, 
that business is also deemed to 
have substantial Indian opera-
tions. For digital service pro-
viders, the ₹500-crore exclu-
sion meant for small players is 
not applicable, CCI said.

With the new norms coming 
into force, global transactions 
with deal value over ₹2,000 
crore and with the target com-
pany meeting the requirement 
of local business must now be 
notified to CCI. This also 
applies to deals that have been 
signed but are yet to close or 
even if they are partially closed.

If the parties to the transac-
tion meeting these require-
ments do not notify the deal to 
CCI, the watchdog on its own 
will inquire into whether the 
deal is likely to cause a noticea-
ble adverse effect on competi-

tion within India.
Anisha Chand, 

partner at Khaitan 
& Co., said that an 
existing carve-out 
for deals involving 
businesses with 
low assets and 
sales will not apply 
to the new merger 
regulations based 

on global deal value. The exist-
ing de minimis (based on asset 
and turnover) and deal value 
threshold are mutually exclu-
sive, said Chand.

“Expect a number of transac-
tions that were benefiting from 
de minimis exemption to 
require a prior clearance from 
the CCI now if they meet the 
deal value threshold criteria. 
Deals that are yet to be signed 
or will be signed on or after 10 
September must re-examine 
their reportability status to the 
CCI,” said Chand.

Read an extended version of 
this story at livemint.com
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T
he India customer base of 
global digital economy 
companies getting 

acquired will play a key role in 
whether they need to seek 
approval from antitrust watch-
dog Competition Commission 
of India (CCI) under new 
merger regulations it issued in 
a notification late on Monday.

The India share of global 
sales as well as of merchandise 
value will also be counted as 
thresholds for CCI’s nod. 

Targets in global mergers 
and acquisitions (M&As) will 
come under CCI’s review if 
their customer base in India is 
more than 10% of their global 
base and the deal’s value meets 
the required threshold of 
₹2,000 crore ($240 million), 
CCI said, explain-
ing that 10% local 
customer base 
will mean the 
company has sub-
stantial Indian 
operations.

According to 
CCI (Combina-
tions) Regula-
tions, 2024, 
which became effective from 
Tuesday, 10 September, a digi-
tal service provider will be 
deemed to have substantial 
business operations in India if 
its business users or end users 
in India account for 10% or 
more of its global business or 
end users. Business users are 
persons or legal entities that are 
suppliers of goods and services 
using an e-commerce platform.

Substantial Indian opera-
tions could also mean having 
10% of the company’s global 
merchandise value in the pre-
ceding 12 months coming from 
the Indian market, but is more 

CCI lens on global 
digital M&As with 
high India users 

Targets in global 
M&As will come 

under CCI’s 
review if their 

customer base in 
India crosses 10% 

of global base

ing ₹25,000 crore in term loans 
and another ₹10,000 crore in 
non-fund based loans or bank 
guarantees. The loans will form 
part of the ₹55,000 crore capex 
plan it has sketched out for the 
next three years.

The move follows the telco 
raising ₹18,000 crore through 
a follow-on offer in April, which 
is part of a ₹24,000 crore fund 
raise through equity. Vi  CEO  
Akshaya Moondra had told 
analysts last month during the 
Q1 earnings call that equity 
raise was the first ask from the 
banks for debt funding. The 
debt from banks and financial 
institutions reduced by ₹4,550 
crore during the last one year. 
At present, Vi’s bank debt is 
₹4,650 crore.

Despite reduction in exter-
nal debt, Vi faces a massive 
₹2.09 trillion debt which is 
owed to the government. 

To read an extended version 
of this story, go to livemint.com

Gulveen Aulakh

gulveen.aulakh@livemint.com

NEW DELHI

B
anks have completed the 
techno-economic evalu-
ation (TEV) of Vodafone 

Idea and it is in discussions for 
landing the ₹35,000-crore 
additional financing required 
for its capital expenditure 
needs, the company said.

“Vi is in active discussions 
with banks to secure debt fund-
ing. A key milestone in this pro-
cess was the completion of the 
independent techno-economic 
evaluation initiated by the 
banks. This has been com-
pleted. The TEV report has 
always been a standard 
requirement from the banks, 
and while it was conducted 
previously, this time it was 
updated,” said a spokesperson 
in response to Mint queries.

The banks sought the evalu-
ation from a leading consult-
ancy to establish the telecom 
company’s creditworthiness 
and the quantum of loans that 
could be extended to it, said an 
executive aware of the process.

However, Vi did not mention 
whether the banks had agreed 
to the loan. Vi has sought funds 
from Rural Electrification Cor-
poration and Power Finance 
Corporation, according to a 
report in The Economic Times 
on Tuesday. Vi is yet to respond 
to queries on the matter.

The No. 3 carrier by sub-
scribers has been in discussions 
with a consortium of banks led 
by State Bank of India for rais-

Keen to tap banks 
for ₹35K crore: Vi

Banks have completed the 

techno-economic evaluation 

of the telecom firm. MINT

liament in 2020 but which hasn’t been 
implemented yet because the rules are 
yet to be framed by all states. 

Four labour codes passed during 
2019-2020 consolidated 29 labour 
laws to boost jobs and extend ease of 
doing business.

“We have already asked all the big 
aggregators to register with 
e-Shram, the national data-
base of informal workers. 
The outlay for this hasn’t 
been worked out yet 
because it will be from 
the fund that the aggre-
gators create,” said the 
official cited above.

Zomato, one of the largest 
gig economy companies in India, 
did not respond immediately to a 
request for comment. Neither did 
Amazon, Uber or Urban Company 
when contacted by HT.

The newspaper reported on 1 Sep-
tember that the labour ministry was 
working on a social-security plan for 
gig workers, quoting Mandaviya, who 
did not share further details. The min-

ister, however, said the government 
was going to launch an online window 
for gig platforms to help enrol workers 
on the e-Shram portal.

Workers registered on the portal, 
now 300 million, qualify for federal 
social-welfare schemes, such as free 
ration at their place of work and pub-

licly-funded social insurance.
“States have already had 

a very positive reaction to 
this scheme. The only 
state which raised some 
concerns was West 
Bengal but it was of a 

technical nature and we 
will work it out,” said the 

official cited above.
The government has also 

planned to meet with trade unions to 
ensure that their concerns are also 
taken on board. 

“The welfare of gig workers is a 
major concern internationally. It was 
also a major part of the BRICS meeting 
on international labour initiatives,” 
said the official.

letters@hindutantimes.com

7.7 mn
India’s estimated 

gig economy 

workers.
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saying the legal tool competition offi-
cials relied on to look at the case was 
used improperly.

The decision against Apple was one 
of Vestager’s first big broadsides against 
tech companies in her role running the 
EU’s competition enforcement, earning 
her the nickname “tax lady” from 
former President Donald Trump.

During her tenure, she has overseen 
some of the EU’s boldest efforts to 
clamp down on the world’s largest tech 
companies as well as the passing of 
sweeping digital-competition legisla-
tion such as the Digital Markets Act.

The DMA, which created a set of 
rules for some of the world’s largest 
tech companies, including Apple and 
Google, sought in part to make it easier 
for the commission to tackle antitrust 
concerns more quickly. Many of the 
earlier antitrust cases the commission 
pursued against tech companies took 
years to investigate and were later 
appealed. For example, the Google case 
decided on Tuesday took more than 
nine years to be resolved from the time 
the commission first announced formal 
charges against the company.

Vestager said the Google ruling vali-
dates the commission’s approach to 
self-preferencing, a term it uses to 
describe cases where large tech compa-
nies like search engines or marketpla-
ces favor their own products or services 
over those of rivals.

“This case was symbolic because it 
demonstrated that even the most pow-
erful tech companies could be held 
accountable,” Vestager said. “No one is 
above the law.”

feedback@livemint.com
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A
pple and Alphabet ’s Goo-
gle lost attempts to over-
turn multibillion-dollar 
rulings in the European 
Union on Tuesday, mark-

ing a win for competition authorities in 
the bloc in their efforts to rein in 
alleged abuses by big tech companies.

The European Court of Justice, the 
bloc’s highest court, upheld an order 
for Ireland to recoup up to 13 billion 
euros, equivalent to $14.35 billion, plus 
interest in taxes from Apple.

The European Commission, the EU’s 
executive arm, said in 2016 that Ireland 
had granted Apple benefits in contra-
vention of EU state-aid rules, allowing 
the tech giant to pay substantially less 
tax than it owed. The commission asked 
Ireland to retrieve the sum in allegedly 
unpaid taxes between 2003 and 2014, 
plus interest, an order that both Apple 
and the Irish government appealed.

Years later, the General Court of the 
European Union, the bloc’s second-
highest, annulled the commission’s 
decision because it said officials had 
failed to meet the legal standards in 
showing that Apple was given special 
treatment. The ECJ has now axed that 
ruling, saying the lower court was wrong 
in its reasoning. Apple can’t appeal.

“Today is a big win for European citi-
zens and for tax justice,” EU competi-
tion chief Margrethe Vestager said.

Apple said that it was disappointed 
with the decision. “This case has never 
been about how much tax we pay, but 
which government we are required to 
pay it to,” a company representative 
said. “We always pay all the taxes we 

EU top court separately upholds $2.7 billion fine against Google over search results

Apple loses court battle 
over $14 billion Irish tax bill

EU competition chief Margrethe Vestager. During her tenure, Vestager has overseen 

some of EU’s boldest efforts to clamp down on the largest tech companies. REUTERS

Goldman Sachs and covered 
European internet companies, 
including the Russian web-
mail service Mail.ru. Moscow-
based tech investor Yuri Mil-
ner persuaded Tamas to join 
his venture firm DST Global in 
2008. Tamas helped land a 
$200 million investment in 
Facebook the following year, 
as well as lucrative deals with 
Airbnb and Alibaba . 

“He is Yuri Milner’s human 
supercom-
p u t e r , ” 
wrote the 
v e n t u r e -
capital  leaders Marc 
Andreessen and Ben Horowitz 
about Tamas in 2011. “He’s on 
speed-dial for everyone trying 
to build the most successful, 
highest-scale, global Internet 
companies today.”

Tamas started Vy Capital in 
2012 and set his sights on tech 
companies around the world. 
He described to investors his 
vision of building a firm simi-
lar to Warren Buffett’s Berk-
shire Hathaway , attracting 
such big-name backers as 
Facebook executive Javier Oli-
van and TikTok CEO Shou Zi 
Chew. Vy Capital’s largest 

investor was Hillhouse, the 
Chinese private-equity giant 
led by Lei Zhang. 

After efforts to launch a 
hedge fund failed, Tamas 
turned to the emerging U.S. 
tech startup scene, centered in 
Silicon Valley. Tamas bought a 
home near Stanford University 
in Atherton, Calif., one of the 
nation’s most expensive locales. 
In 2015, Tamas hired Hering to 
run Vy Capital with him.

Hering, 
the son of 
an invest-
m e n t 

banker and an interior 
designer, grew up in Newport 
Beach, Calif. He studied public 
policy at USC and left in 2006 
without a degree, according to 
the university .

After joining Vy Capital, 
Hering set to work building its 
brand. He got Musk’s attention 
in 2015, after former col-
leagues at Lookout became the 
first to hack a Tesla Model S. 
Hering emailed Musk about 
the hack before publicizing 
the feat that summer.

Hering moved Vy Capital to 
a San Francisco office shared 
with Valor Equity Partners, a 

Berber Jin & Rolfe Winkler

V
enture capitalist John 
Hering was 21 years old 
when he turned a pub-

licity stunt into a billion-dollar 
startup.

He lurked in the crowd out-
side the 2005 Academy 
Awards and clandestinely 
scanned the cellphones of 
arriving celebrities. As 
expected, he found security 
holes that exposed the super-
stars to hackers. Hering touted 
his findings, drawing national 
attention to a cybersecurity 
outfit that he and tech-savvy 
friends started while at the Uni-
versity of Southern California.

After falling short of broader 
success, Hering turned his 
promotional talent to a singu-
lar quest—earning a favored 
seat beside Elon Musk atop the 
tech world’s Mount Olympus. 

To win Musk’s attention, and 
ensure access to funding 
rounds of his startups, Hering 
and Alexander Tamas, a Ger-
man tech financier, have essen-
tially committed their venture 
firm, Vy Capital, to serving the 
world’s richest man.

Such venture giants as Valor 
Equity Partners and Sequoia 
Capital also have invested 
large sums, but none are as far 
out on a limb as Vy Capital. 
More than half of its $8 billion 
in reported assets is parked in 
Musk’s startups.

Hering, 41 years old, 
donates most of his working 
hours to aiding Musk startups 
and holds company ID badges 
to grant him entry. In June, he 
gave $500,000 to America 
PAC, a pro-Trump super PAC 
that Musk created with his 
allies and Republican donors.

“There are very few inves-
tors at any point in history, for 
any company, who are willing 

to go sleep in a tent or sleep in 
a trailer or sleep at a factory or 
leave a vacation at a moment’s 
notice to go try to solve prob-
lems,” said Shaun Maguire , a 
Sequoia partner.

Yet Hering and Vy Capital 
have done just that, said 
Maguire, who shares an office 
with the firm in Los Angeles. 
“John is my office mate, so I 
know where he is every day,” he 
said. “Two, three days per week, 
he is on a last-minute flight to 
help an Elon company.”

On a 2022 investor call, 
Musk singled out Hering for 
his work with tunnel-building 
startup Boring Co., and he 
rewarded Vy Capital with the 
largest investment for its latest 
funding round, $300 million. 
Months later, the firm put 
$700 million toward Musk’s 
Twitter takeover, behind only 
Oracle co-founder Larry 
Ellison , Sequoia Capital and a 
Saudi prince.

This spring, Musk’s new AI 
startup, xAI, raised $6 billion, 
valuing it at $24 billion. Vy 
Capital was one of the largest 
investors and helped xAI set 
up a data center in Memphis. 

For all their efforts, neither 
Hering nor Tamas holds a 
board seat at any of Musk’s 
companies.

The latest results of their 
abiding faith haven’t been 
promising, either. Eight years 
since Boring’s founding, it has 
only one tunnel open to the 
public and has struggled to win 
new customers. The social-
media platform X has been 
bleeding users and advertisers 
since Musk took control. Last 
fall, its valuation fell to $19 bil-
lion from $44 billion, resulting 
in a roughly $400 million 
paper loss for Vy Capital.

Yet for two men working 
overtime to join the proverbial 

lunch table with Silicon Val-
ley’s popular crowd, Vy Capi-
tal’s investments have paid 
other rewards. 

After Vy Capital’s first Spa-
ceX investment, Tamas grew 
close to Steve Jurvetson, one 
of the rocketmaker’s directors 
and a close Musk friend. The 
two men met up at the Burning 
Man festival in the Nevada 
desert, and Tamas was the best 
man at Jurvetson’s 2019 wed-
ding in the French Alps. 

Hering, a USC dropout, 
fared even better.

This article is based on 
interviews with dozens of 
investors and people close to 
Tamas and Hering, as well as 
investment filings and other 
public records. Tamas and 
Hering, through a spokesper-
son, declined to comment. 
Musk didn’t respond to 
requests for comment.

Highfliers
After Hering’s Academy 

Awards caper, he spent seven 
years as chief executive for 
cybersecurity startup Look-
out, which he co-founded with 
college friends. He gained 
experience hobnobbing with 
venture capitalists and raised 
more than $100 million.

Lookout fell short of the 
success Hering had hoped for, 
and he stepped down as chief 
executive in 2014. He pitched 
his Silicon Valley connections 
to Tamas, who made a killing 
from an early Facebook invest-
ment and had moved to a man-
sion in Dubai.

Tamas, 47, was born in a 
small town in Romania, 
where his father, a political 
dissident, was imprisoned 
under the communist dicta-
tor Nicolae Ceaușescu. The 
family fled to West Germany 
when Tamas was 2. 

In 2006, Tamas joined 

Chicago-based investment 
firm and major Musk investor. 
Hering already knew Valor 
co-founder Antonio Gracias , 
who sat on the boards of Tesla 
and SpaceX, and he believed 
Gracias could help the firm.

His instincts were right. Gra-
cias helped Vy Capital clinch its 
first ties with a Musk com-
pany—a $20 million invest-
ment in SpaceX at a $15 billion 
valuation. Valor also invested 
in Hering’s new cybersecurity 
startup, Redacted.

Hering believed Vy Capital 
needed a way to stand out from 
its big-name rivals. He and 
Tamas decided on a private 
club at a landmark address.

The firm secured a lease on 
the 59th floor of the Salesforce 
Tower, the tallest building in 
San Francisco. Hering hired 
John Terzian, founder of lux-
ury hospitality chain The 
h.wood Group, to design an 
18,000-square-foot facility 
that would include a cafe, bar 
and lounge.

Marketing materials for the 
club, named 59, listed a $1 mil-
lion initiation fee and $60,000 
in annual dues for a chance to 
congregate with “the world’s 
leading thinkers,” a pitch that 
fell flat among the crowd that 
Hering and Tamas sought to 
impress. 

Hering tried to get Sam Alt-
man , then the chief executive 
of the noted Silicon Valley VC 
firm Y Combinator, to lease 
part of the 59th floor for his 
new startup OpenAI, as well as 
become a founding member of 
59. Altman turned him down.

After failing to draw enough 
interest, Vy Capital gave up on 
the club.

Seat at the table
Hering searched for ways to 

gain Musk’s favor. In 2016, he 
heard talk that Musk intended 

to launch a brain-implant 
startup called Neuralace. He 
asked his staff to buy the 
domain names for neura-
lace.com and neuralace.ai with 
the intention of offering them 
to Musk.

He never got the chance. 
Musk named the company 
Neuralink. 

Hering had his Musk break-
through in 2017. Gracias 
brought him to the Haw-
thorne, Calif., campus of Spa-
ceX and introduced him 
around. He became a frequent 
guest and offered his assist-
ance to Starlink, a project that 
SpaceX hoped would provide 
global internet service. Hering 
spent his own money on 
recruiters to help Starlink find 
engineers. 

Hering also sent Pablo Men-
doza, formerly a Goldman 
Sachs investment banking 
associate, to work on-site at 
SpaceX, where Mendoza cre-
ated financial models and 
business plans for Starlink’s 
global rollout.

As of late last year, Vy Capi-
tal’s first venture fund had put 
$147 million into SpaceX, valu-
ing its stake at $1 billion, the 
firm’s top-performing invest-
ment. 

Hering perfected a formula 
to demonstrate his loyalty at 
Musk startups, spending long 
hours on-site to observe and 
advise, offering help with 
recruiting and providing 
investment money as needed. 
He prepped Mendoza to sub-
stitute for him, bouncing the 
30-year-old between Califor-
nia and Texas for Musk-re-
lated work. 

After finishing at SpaceX, 
Mendoza moved to Bastrop, 
Texas, to help out at Boring. 
Then Mendoza moved to San 
Francisco to join Musk’s tran-

sition team at Twitter, discuss-
ing cost-cutting plans with 
Musk, at all hours.

During the renegotiating of 
office-space costs, according to 
a lawsuit filed by former Twit-
ter employees, Musk told Men-
doza during a 4 a.m. conversa-
tion that he would pay rent 
only “over [his] dead body.” 

After a few months, Men-
doza returned to Texas to con-
tinue his work with Boring. 
This year, he was called back to 
San Francisco to help with 
Musk’s xAI startup. 

Vy Capital has ended up 
looking little like the venture 
firm its founders had imag-
ined. It remains largely 
unknown and has had few 
major hits outside of Musk’s 
companies.

Tamas sold his house in 
Atherton and relocated to Italy 
in 2022, taking a back seat at 
the firm. He and Hering have 
told investors they intend to 
wind down the venture-capital 
business entirely.

Hering, though, finally 
landed a spot in Musk’s orbit. 

Musk and his brother Kim-
bal Musk went to Hering’s 
2022 wedding in Venice. Her-
ing also vacationed with 
Musk’s family and friends, 
including a ski trip to the Rev-
elstoke resort in British 
Columbia with Kimbal and 
Musk cousins Lyndon Rive 
and Peter Rive. Kimbal Musk 
and the Rives didn’t respond 
to requests for comment.

This spring, Musk held a 
video call with investors about 
his plans for xAI, including set-
ting up data centers to train 
cutting-edge AI models.

Hering sat next to Musk 
during the call, the only inves-
tor in the room.
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The college dropout who invested billions to cozy up with Elon Musk

Tesla chief executive officer Elon Musk. John Hering, 41 years old, 

donates most of his working hours to aiding Musk startups. REUTERS

between rich and poorer 
countries, some economists 
assert that it widened the gap 
between rich and poor within 
countries.

But looking at the data on 
trade and inequality within 
countries around the world 
over recent decades, the WTO 
found that there isn’t a strong, 
uniform link.

“There is no correlation,” 
said Ossa. “Trade does gener-
ate winners and losers, but it’s 
hard to make generalizable 
statements.”

The WTO acknowledged 
that some people in rich 
countries lost their jobs or 
felt left behind during the 
period of globalization that it 
wishes to revive. But it 
argued that barriers to trade 
are the wrong way to try to fix 
those problems, and can 
often force some workers to 
lose their jobs so that others 
might keep theirs.

“Restricting trade is typi-
cally an expensive way to pro-
tect jobs for specific groups 
within society, and can raise 
production costs, while invit-
ing costly retaliation from dis-
gruntled trading partners,” 
said Ngozi Okonjo-Iweala , the 
WTO’s director general.

Instead of raising barriers, the 
WTO said governments should 
help workers acquire new skills 
that are in high demand, and 
make it easier for them to move 
to locations where new jobs are 
being created.

“If you want to help, the 
more promising approach is to 
help workers move towards 
opportunity,” Ossa said.

2024 DOW JONES & CO. INC.

economic resilience, particu-
larly after the disruptions to 
supply chains caused by the 
Covid-19 pandemic.

Growing geopolitical ten-
sions have also been cited as a 
justification for protectionist 
measures, as a way of reducing 
reliance on hostile or potentially 
hostile countries for key goods.

Some economists see a sim-
pler explanation for the 
greater political appeal of pro-
tectionist measures.

“Individuals who see their 
relative economic and social 
status in decline inevitably 
want to place the blame some-
where,” economists at UBS 
wrote in a recent report on the 
U.S. election. “The simple 
solution is to find a scapegoat, 

but in the 
world of 
scapegoat 
e c o n o m -

ics, some unfortunately see 
foreigners as one of the easiest 
groups to blame.”

Whatever their justification, 
the WTO said increased barri-
ers to trade will hurt poor 
countries most, since they rely 
on foreign investment and the 
trade it generates for access to 
better technology.

“Continued fragmentation 
of the global economy under 
geopolitical pressures would 
disproportionately impact 
low-income economies, which 
are furthest from the techno-
logical frontier and rely on 
access to foreign markets for 
sustained catch-up growth,” 
the WTO said.

While it is widely accepted 
that globalization helped 
reduce the income gap 

Paul Hannon 
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I
ncreased protectionism will 
hit the world’s poorest coun-
tries hardest, and is a costly 

and counterproductive way of 
protecting jobs in rich coun-
tries, the World Trade Organi-
zation said Monday as it called 
for a period of “reglobaliziation” 
to reduce global inequality.

Barriers to trade have been 
creeping higher for the better 
part of a decade, including the 
broad-based tariffs introduced 
by Donald Trump in 2018 and 
the U.K.’s decision to leave the 
European Union two years 
earlier, with recent actions 
including measures targeting 
Chinese-made electric vehi-
cles. Seeking a second term in 
November presidential elec-
tions, Trump is advocating for 
a ramp-up in tariffs to hit all 
imports to the U.S.

Ahead of its annual public 
forum, the WTO made the 
argument for free trade in a 
new report, citing its trans-
formative role in lowering pov-
erty and income inequality. 
Between 1995 and 2022, the 
WTO estimated that the share 
of poor and middle-income 
economies in global trade grew 
to 38% from 21%, while the 
share of trade between those 
economies in world trade 
almost quadrupled, increasing 
to 19% in 
2021 from 
5% in 1995.

D u r i n g 
that period, income per person 
in poor and middle-income 
countries tripled, the WTO said.

“These are difficult times for 
globalization,” said Ralph 
Ossa, the WTO’s chief econo-
mist. “What is really important 
to do is change the narrative.”

Support in rich countries for 
higher tariffs goes back to the 
“China shock” of the early 
2000s, when a boom in 
imports of cheap, Chinese-
made goods helped keep infla-
tion low but at the cost of some 
manufacturing jobs in the U.S. 
and elsewhere.

Higher tariffs appeared to 
some to be a way of protecting 
the manufacturing jobs that 
remained. More recently, bar-
riers to trade have been pre-
sented as a way of ensuring 

Higher tariffs to hit poorest 
countries hard, unlikely to 
protect jobs, says WTO

Between 1995 and 2022, WTO estimated that poor, middle-income 

economies’ share of global trade rose from 21% to 38%. REUTERS

ket dominance as a search engine by 
promoting its own comparison-shop-
ping service in search results and demot-
ing those of competitors. Google Shop-
ping, as the service is formally known, 
allows consumers to compare products 
and prices and find deals from online 
retailers. The company had appealed the 

fine, setting up a long 
legal battle.

A Google spokes-
person said the 

search giant was disappointed with the 
decision. “This judgment relates to a 
very specific set of facts. We made 
changes back in 2017 to comply with 
the European Commission’s decision.”

Tuesday’s rulings mark a win for the 
commission and Vestager, a week after 
the top court rebuked them for over-
reach in Illumina ’s takeover of Grail , 

owe wherever we operate and there has 
never been a special deal.”

Apple previously set aside the money 
in an escrow account in Ireland. The 
Irish government said in a statement that 
the process of transferring the assets in 
the escrow fund to Ireland could now 
begin. Ireland said its position had 
always been that the 
country doesn’t give 
preferential tax 
treatment to any 
companies, but pledged to respect the 
ruling.

The EU’s top court also Tuesday 
upheld a fine of €2.42 billion that anti-
trust officials imposed on Google over 
how its comparison-shopping service 
fares in search results.

The commission levied the fine in 
2017 , saying Google had abused its mar-

ernment bond yield inched 
toward a new record low, 
while the offshore yuan was 
little changed after recent 
declines against the green-
back.

An increasingly uncertain 
export outlook and weak 
domestic demand—behind 
the import miss—are flagging 
risk of undershooting this 
year’s 5% GDP target. 

chief economist at Pinpoint 
Asset Management. “The 
question is how long exports 
can stay strong given the 
weakening US economy and 
the rising trade tension.”

Investors weren’t too 
impressed with the data. 
China’s benchmark CSI 300 
fell as much as 0.7% before 
erasing losses to close 0.1% 
higher. Chinese 10-year gov-

slump and deflation. However, 
the influx of cheap goods to 
global markets has sparked 
backlash in the US, South 
America and Europe, casting 
doubt on the sustainability of 
Beijing’s growth strategy.

“China’s economy contin-
ues to show diverging trends 
with weak domestic demand 
and strong export competi-
tiveness,” said Zhiwei Zhang, 

from a year earlier to about 
$309 billion dollars, the high-
est since September 2022 and 
strongly beating estimates. 
Imports expanded just 0.5%, 
the customs administration 
said Tuesday, leaving a trade 
surplus of $91 billion for the 
month.

Chinese exports have been a 
bright spot for an economy 
struggling with a housing 

Bloomberg
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C
hina’s exports unex-
pectedly accelerated in 
August, reaching their 

highest value in nearly two 
years and providing a rare 
boost to an economy weighed 
down by deflationary pres-
sures.

Exports climbed nearly 9% 

China’s August exports surge to record two-year high
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S
piceJet on Tuesday said Carlyle Aviation 
will write off aircraft lease arrears worth 
$40.17 million as part of a settlement 

agreement that will also result in the entity 
hiking stake in the struggling airline.

Facing multiple headwinds, the budget 
carrier is working on ways to raise funds to the 
tune of ₹3,200 crore, including infusion of 
money by the promoter.

On Friday, SpiceJet had mentioned about 
the settlement pact with Carlyle Aviation, 
which had earlier also restructured certain 
debt with the airline.

In a release on Tuesday, the airline said 
there is a significant debt relief and Carlyle 
Aviation will write off $40.17 million in lease 
arrears.

Besides, the entity will convert $30 million 
in lease arrears into SpiceJet equity at ₹100 
per share, following which its stake in the 
airline will increase significantly. PTI

Carlyle, SpiceJet to 
settle $40 mn lease

B
oeing said on Tuesday it delivered 40 
commercial jets in August, up five from 
the same month in 2023 when it struggled 

with a manufacturing defect on its 737 MAX, as 
the US planemaker eyes higher output under 
new chief executive Kelly Ortberg.

Boeing has pledged to boost production of its 
strongest selling jet, the MAX, to 38 per month 
by year’s end.

But the planemaker faces obstacles such as a 
possible strike as early as Friday by more than 
32,000 Seattle-area and Portland factory 
workers who vote on a new deal 12 September.

The US planemaker is operating a slower 
assembly line since a 5 January in-flight blowout 
of a door plug on a 737 MAX 9 jet that 
heightened regulatory scrutiny. Boeing handed 
over 32 MAX jets to customers last month, 
including nine deliveries to customers in China, 
the most since December 2019.

Boeing delivered 43 commercial jets in July, 
including 31 MAX jets. Investors closely watch 
delivery numbers, as airplane makers receive 
the majority of payment for an aircraft when it is 
transferred to a customer. REUTERS

Boeing ups output, 
ships 40 jets in Aug

Boeing pledged to boost output of its strongest 

selling jet, the MAX, to 38 per month. REUTERS

T
he National Testing House (NTH), 
Ghaziabad, a quality assurance institution 
under the consumer affairs ministry, will 

now test and certify drones under the 
government’s certification scheme for 
unmanned aircraft systems (UAS).

According to a government press note, the 
Quality Council of India (QCI) gave provisional 
approval to NTH, Ghaziabad, to be a 
certification body for type certification of 
drones. Mint had reported earlier that the 
government was in the process of establishing 
testing facilities for drones as demand for the 
unmanned aircrafts soared with new use cases, 
especially in agriculture.

NTH, Ghaziabad, will commence on-site 
quality control checks from 11 September in 
Noida, the press note added, in an effort to 
ensure safety of users and align local products 
with global standards. Timely on-site testing 
facilities by the NTH will help the drone 
industry meet the needs of the Indian economy, 
the press note said. MANAS PIMPALKHARE

NTH Ghaziabad to 
test, certify drones

S
amsung Electronics’ production at a key 
plant in southern India was disrupted for a 
second day by hundreds of employees 

striking for higher wages on Tuesday, as top 
executives sought to resolve a rare episode of 
labour unrest. South Korea’s Samsung, India’s 
biggest consumer electronics company, counts the 
country as a key growth market, competing with 
the likes of LG Electronics to make everything 
from televisions and refrigerators to smartphones. 

The strike-hit plant in Sriperumbudur, the 
smaller of Samsung’s two Indian factories, 
employs around 1,800 people and makes 
electronic products rather than smartphones. 

But it still contributes 20% to 30% of 
Samsung’s annual $12 billion revenue in India, 
said two sources with direct knowledge of the 
matter, speaking on condition of anonymity. 

Posters saying “Indefinite Strike” went up 
outside the factory near the city of Chennai, 
where hundreds of workers in company 
uniforms set up tents to shade themselves from 
the heat.

Union leader E. Muthukumar told Reuters 
“the strike will continue for a third day” on 
Wednesday. REUTERS

Samsung India unit 
hit by wage strike

Samsung workers during a strike for higher wages 

at its Sriperumbudur plant in Chennai. REUTERS

A
ir India Express, which is set to 
complete the merger of AIX 
Connect with itself next month, 

will phase out business class seats in its 
aircraft in 2025, according to a senior 
airline official.

Currently, the carrier, part of Tata 

group, has a fleet of 85 aircraft—25 A320 
family planes and 60 Boeing 737s. 

By year-end, the total number is 
expected to be around 100.

The airline has 34 white tail Boeing 
737-8 aircraft and out of them, 29 have 
business class seats of varying numbers. 
Their count will rise to 50 by the end of 
this year.

Generally, white tail planes are those 
that were originally manufactured for a 
particular airline and later taken by 
another airline.

The airline official said that aircraft 
with the business class seats will be 
phased out by reconfiguring them next 
year as business class does not fit into the 
Air India Express model.

These white tail aircraft have varying 
number of business class seats, the official 
added. In the existing fleet of Air India 
Express, there are 20 A320s, 5 A320 neos, 
26 B737-NGs and 34 B737-8 planes. PTI

AI Express set to phase out biz class

The carrier, part of the Tata group, has a fleet 

of 85 aircraft. 

I
n a move aimed at ending long queues at highway toll stations, the Union 
government has introduced an electronic toll collection mechanism 
through satellite-based systems.
The ministry of road transport and highways on Tuesday notified 

amendments to the National Highways Fee (Determination of Rates and 
Collection) Rules, 2008.

This allows the use of Global Navigation Satellite System (GNSS), based on 
the US Global Positioning System (GPS) and On-Board Units (OBUs) for toll 
collection.

These will coexist alongside the current systems of FASTag and Automatic 
Number Plate Recognition.

Vehicles equipped with GNSS OBUs will be able to automatically pay tolls 
based on the distance they travel. An exclusive lane would be created at toll 
plazas for vehicles with GNSS devices, in a bid to do away with the need for 
manual toll payments. SUBHASH NARAYAN

Vehicles equipped with GNSS OBUs will be able to automatically pay 

tolls based on the distance they travel. HT

R
eliance Retail said on Tuesday it was 
partnering with Israeli innerwear maker 
Delta Galil, marking the latest push by 

billionaire Mukesh Ambani’s retail business 
into India’s fast-growing apparel market.

The 50-50 joint venture will help deepen 
Delta Galil’s reach in India through retail, 
wholesale and digital channels, and also 
manufacture products for Reliance’s own 
established brands, the companies said in an 
exchange filing.

Reliance Retail and Delta Galil, which also 
has licensing partnerships with brands 
including Calvin Klein, Tommy Hilfiger and 
Adidas, did not disclose any financial details.

Reliance recently said it plans to double the 
retail business, already India’s largest, in the 
next three to four years. Last year it bought the 
UK casual fashion apparel retailer Superdry’s 
operations in three Asian countries. PTI

RIL, Delta Galil JV to 
target apparel mkt

T
he Competition Commission of India 
(CCI) on Tuesday cleared the proposed 
merger of Tata Motors Finance Ltd into 

Tata Capital Ltd.
Tata Capital Ltd (TCL) is a subsidiary of 

Tata Sons and is operating as a non-banking 
financial company–Investment and Credit 
Company (NBFC-ICC).

TCL is engaged primarily in the business of 
lending, leasing, factoring, financing and 
distributing financial products.

“CCI approves the proposed merger of Tata 
Motors Finance Ltd with and into Tata Capital 
Ltd,” the regulator said on X.

Tata Motors Finance Ltd (TMFL) operates 
as an NBFC-ICC and is engaged in the 
business of granting loans and facilities for 
financing the purchase of new vehicles 
manufactured by Tata Motors and its group 
companies. PTI

CCI clears merger of 
Tata’s finance units

A
dani Airports Holdings Ltd, the Adani 
group firm that operates seven airports in 
the country, has launched ‘aviio’ digital 

platform that will provide real-time data on 
passenger movement, baggage flow, wait time at 
gates and bags on belt. Aviio aspires to bring the 
aviation community together to collaborate and 
serve passengers better, a top official said.

By enabling airport stakeholders to access 
real-time data, passengers can expect easier 
access to airport information in the form of 
updates related to security checks, wait times, 
gate change and bags on belt, among other 
aspects, he said. The ‘aviio’ will be used by 
airport operators/managers to monitor 
passenger and baggage flow, he said, adding that 
the airport security (CISF), airlines, airport staff 
and ground staff will have access to the app and 
the real-time data it will host. This next-
generation Airport Planning and Operation 
Centre has 10x more features that help in 
arriving at data-driven decisions. PTI

Adani unveils ‘aviio’ 
airport data portal

O
il prices slipped to near the lowest since 
2021, as traders tracked moves in wider 
financial markets and monitored a 

storm that could affect some supplies in the Gulf 
of Mexico.

Global benchmark Brent crude was near $70 
a barrel after snapping a six-session losing streak 
on Monday. Equity markets are also struggling 
for direction, with key inflation data due later 
this week. Opec kept its demand forecast steady, 
even after the producer group chose to prolong 
its supply restraints for another two months. 

The International Energy Agency—which 
previously forecast a surplus next year—is due to 
publish its own monthly report this week. 

Tropical Storm Francine is set to become a 
hurricane Tuesday as it churns toward 
Louisiana, forcing some oil drillers to halt 
production and evacuate crews in the Gulf of 
Mexico. BLOOMBERG

Oil nears 2021 lows 
amid market jitters

Opec kept its demand forecast steady, even after 

the group prolonged its supply restraints. REUTERS

Govt notifies satellite-based toll collection for highways
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U
nion minister Nitin Gadkari said on 
Tuesday that automakers could get a 
revenue boost by embracing vehicle 
scrapping.

“Automakers can see an 18-20% 
increase in sales if they invest in vehicle scrapping 
and fitness centres,” Gadkari, Union minister for 
road transport and highways, said while speaking 
at the annual gathering of the Society of Indian 
Automobile Manufacturers (Siam). He urged man-
ufacturers to provide an at least 3% discount on 
new purchases when customers scrap their old 
vehicles.

With nearly three crore end-of-life vehicles, 
Gadkari said the scrapping policy offers a win-win 
opportunity for the industry and the government.

“By scrapping vehicles, automakers can reduce 

Gadkari gives automakers a tip 
on how to boost sales by 18-20%

Gadkari said the scrapping policy offers a win-win opportunity for the industry & govt

ECONOMIC INSIGHTS

Union finance minister Nirmala Sitharaman with Klaus Schwab, executive chairman of the World Economic Forum, during a meeting in New Delhi. 

Schwab was presented with a Lifetime Achievement Award by the Confederation of Indian Industry on Tuesday. PTI

the cost of components by 30%-40% and improve 
profit margins,” he said. He pointed out that in 
developed markets like the US and Europe, vehicle 
scrapping has led to an additional increase of 9-12% 
in sales. Currently, 63 operational scrapping cen-
tres and 78 fitness centres have been established, 
and more are likely 
to come up. “We 
h a v e  a l r e a d y 
invested ₹10,000 
crore in scrapping 
infrastructure, and 
this will create 
35,000 new jobs 
while reducing steel 
imports by 65 lakh tonnes,” Gadkari said.

Some automakers have agreed to offer up to a 3% 
discount on scrapped vehicles, but they have 
emphasized that the success of the policy depends 
on developing a comprehensive network of fitness 
centres than on the discounts themselves.

Gadkari reiterated that the automotive sector’s 
role is crucial in achieving India’s goal of becoming 
carbon-neutral by 2070. Citing that the transport 
sector contributes 30-40% of air pollution in the 
country, he said, “We need to protect our citizens 
from air pollution at any cost.”

He urged auto-
makers to adopt 
electric vehicles 
(EVs) and alterna-
tive fuels to reduce 
emissions.

The two-wheeler 
segment accounts 
for 56% of EV sales, 

and the overall market is expected to touch 1 crore 
annual sales by 2030, creating 50 million jobs, he 
said. The evolving EV finance market is estimated 
to reach ₹4 trillion by then, he said.

For an extended version of this story, go to live-
mint.com.

Gadkari reiterated that the 
automotive sector’s role is crucial in 
achieving India’s goal of becoming 

carbon-neutral by 2070
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NUMBERS
IN

THE GLOBAL box office collections of 
Thalapathy Vijay’s film, GOAT, surpassed 

Raayan, Maharaja and Indian 2 to 
become highest Tamil grosser of 2024

₹281 cr
THE NEW goods and services tax rate on 
extruded namkeen snacks, down from the 
earlier 18%, has pushed up stock prices of 

BikajiFoods and Gopal Snacks

12%
THE AMOUNT raised by growth capital 
firm Playbook Partners from domestic 

and foreign investors for its maiden fund, 
which will invest in mid-market startups

$130 mn
THE ANNUAL savings the UK could 

achieve by 2029 by reintegrating 450,000 
workers who left the labour force due to 

long-term sickness, according to BCG

£20 bn
THE AMOUNT American electronics 

major Jabil plans to invest in Trichy, Tamil 
Nadu, could potentially create 5,000 jobs, 

according to chief minister M.K. Stalin

₹2,000 cr
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March 2020 to 47 million as of June 2024.
Similarly, the number of unique demat 

account holders has ballooned from 36 
million as of March 2020 to nearly 100 
million now.

This has unleashed the biggest force 
which drives markets higher—liquidity. 
Loads and loads of liquidity.

At an industry event in Mumbai last 
month, Ananth Narayan, market regula-
tor Securities and Exchange Board of 
India’s (Sebi) whole time member, high-
lighted this very aspect. 

“During the six years from FY16 to FY21, 
mutual funds, other domestic institu-
tional investors (DIIs) and individuals net 
infused around ₹40,000 crores on aver-
age each year into our equity secondary 
markets. Since then, for the three years 
FY22 onwards, they have brought in on 
average around ₹3.1 trillion annually into 
our secondary markets—nearly eight 
times higher than before.”

To be sure, these numbers are reflect-
ive of India’s stable macroeconomic 
environment, robust corporate earnings 
and an efficient technology architecture 
in the capital markets to enable the 
seamless onboarding of such vast num-
ber of investors.

That said, this huge tidal wave of liquidity 
is bound to have some second-order effects.

“The ₹3.1 trillion of net demand for 
paper brought in by mutual funds, DIIs 
and individuals into the secondary mar-
ket every year the past three years, far 
exceeds the roughly ₹2 trillion of annual 
primary market issuance spanning IPO, 
FPO (follow-on public offer), preferen-
tial allotment, QIP (qualified institu-
tional placements), rights issue and even 
OFS (offer for sale),” Narayan pointed 
out.

“Prolonged mismatch of this nature 
can leave us with more of asset price 
inflation, rather than capital formation. 
Anecdotally, the price of over 30% of 
mid-cap and small stocks have more 
than tripled over the last three years,” 
he added.

In other words, Economics 101. If the 
demand for any product is 100 units, but 
the supply is just 55 units, then the supply 
constraint will automatically translate 
into higher prices of the product. Not just 
that, the suppliers’ rush to meet the mar-
ket demand inevitably leads to compro-
mises on the quality front.

“The fear is that with the euphoria 
around this space and the hunt for imme-

STARTUP IPOs: SHOULD

INVESTORS JOIN THE PARTY?

mint

SHORT
STORY

A total of 10 new age 
companies have made their 

stock market debuts in 2024 so 
far, including prominent players 

like Go Digit, Awfis, ixigo, 
FirstCry and Ola Electric.

WHAT

While startup shares have 
maintained their momentum 
post listing, investing in such 

firms is difficult. The euphoria 
around this space can prevent 

investors from spotting bubbles. 

BUT

IPO oversubscription of 100 
times should not be taken as a 

ringing endorsement of the 
company’s fundamentals. 

Investors need to filter stocks 
based on their fundamentals. 

SO
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K
urukshetra. Eons ago.

Abhimanyu, the sixteen-
year-old son of the mighty 
archer Arjuna, was displaying 
breathtaking bravery in the 

Mahabharata war. He not only killed a 
number of prominent warriors on the 
enemy side, but also managed to break the 
flagstaff of Bhishma, the supreme com-
mander of the Kauravas, in a hugely sym-
bolic moment.

The energy and momentum of youth 
was firmly holding sway over the grizzly 
veterans on the field. 

After 12 days of fierce battle, the rattled 
Kauravas decided that something had to 
be done. A final test to separate the boys 
from the men.

The Kauravas then laid out the chak-
ravyuh—a lethal military formation 
comprising a labyrinth of defensive 
walls, manned by their legendary fight-
ers like Dronacharya, Karna, Duryo-
dhana and others.

Abhimanyu, with his trademark 
spunk and velocity, smashed through 
the formation. However, unlike experi-
enced warriors like his father, he did not 
know how to get out. The enemy knew 
this and cynically exploited this fact, 
leading to the tragic death of the prom-
ising youngster.

And not for the last time, the promise 
and potential shown by a newcomer with-
ered away in the face of a stern test.

A tale as old as time. But does this have 
any significance for the lakhs of investors 
shovelling money into one of the hottest 
segments of Dalal Street currently?

START ME UP!

After a lull in 2023 and 2022, startup 
initial public offerings (IPOs) are back 

with a bang this year. A total of 10 new age 
companies have made their stock market 
debuts in 2024 so far, including promi-
nent players like Go Digit, Awfis, ixigo, 
FirstCry and Ola Electric.

To put this in context, just three 
startups listed on the exchanges in 2022, 
followed by five last year.

“2022 and 2023 were marked by geo-
political tensions and a funding winter. 
While the former has not improved much, 
the latter seems to be over, as was attested 
by a record number of funds raised to sup-
port early-stage and growth-stage 
startups,” said Gaurav V.K. Singhvi, 
co-founder at Avinya Ventures, a Sebi-ap-
proved venture capital firm. 

This shift, coupled with the renewed 
focus among startups from merely chas-
ing growth through substantial cash burn 
to actually pursuing profitability and posi-
tive unit economics has revitalized the 
IPO markets with new-age startups opting 
for public listings, Singhvi added. 

That said, a bigger factor seems to be 
the conducive market conditions.

Just like promoters in other sectors, 
India’s new age companies are finding it 
hard to resist the siren call of this raging 
bull market.

“India is seeing a major mindset shift. 
It is one of those periods when bank 
interests are high, but individuals are 
not driven to making bank deposits. All 
of this money is flowing towards the cap-
ital markets either directly or through 
mutual funds. A clear indication of the 
level of interest is the substantial rise in 
demat accounts, which crossed 124 mil-
lion by the first quarter of 2024. This 
domestic liquidity is the single biggest 
factor driving investments,” Vishal 
Agarwal, partner at Grant Thornton 
Bharat, told Mint.

With the capital markets at historic 
highs, startup IPOs are seen as exciting 
new opportunities in companies that 
could represent the new way of doing 
business, he added.

The Street’s enthusiasm for the Gen-
Next of India Inc. can be gauged from the 
blockbuster listings of 
these players.

The IPO of e-com-
merce SaaS (software as 
a service) platform Uni-
commerce was oversub-
scribed a whopping 168 
times, while that of 
co-working space pro-
vider Awfis saw over-
subscription of more 
than 100 times. Even a 
mega issue like Ola Electric, which raised 
₹6,145 crore, sailed through with oversub-
scription of 4.4 times.

Meanwhile, small and medium-sized 
enterprises (SME) IPOs, which currently 
seem to be flouting all laws of mathemat-
ics as well as gravity, saw even more exu-
berant numbers. Cybersecurity startup 
TAC Infosec’s ₹30 crore IPO was oversub-
scribed 422 times and men’s grooming 

brand Menhood garnered bids for 200 
times the shares it put on offer.

It is also not as if the flaming affair lasted 
only till the IPO period. Startup shares 
have maintained their momentum post 
listing as well. In fact, out of the 10 best 
performing mainboard IPOs of this year so 
far, three belong to new age companies—

Awfis, TBO Tek and Uni-
commerce—all of which 
have soared about 100% 
within just  three 
months. 

TAC Infosec has deliv-
ered an astounding 
640% returns—the 
fourth best performer 
among all SME debuts in 
2024 so far.

Bull market exuber-
ance in full display? No doubt. But surely 
some other factors are at play too?

DIAL L FOR LIQUIDITY 

The metamorphosis of the Indian saver 
into an investor has been among the 

most far-reaching developments in the 
Indian economic landscape.

The number of unique mutual fund 
investors has swelled from 22 million in 

The true test of companies 

is when the lock-in shares 

are released in the market. 

This is where most 

domestic startups seem 

to be floundering

diate alpha and the liquidity, the likeli-
hood of these being bubbles cannot be 
ruled out. Startup investing is difficult 
even for seasoned investors that look 
beyond pure financials and at the idea, the 
promoters, the work ethic, the team, the 
plan. None of these are being tested or dis-
cussed at the IPO level and the risk is infi-
nitely higher,” Grant Thornton 
Bharat’s Agarwal added.

But there’s another factor 
that’s commonly overlooked by 
equity investors, especially in 
the IPO segment. And this often 
leads to some disastrous deci-
sion making.

SIGNAL VS NOISE

Here’s another lesson from 
Economics 101—when 

price goes up, demand for a good reduces. 
However, the opposite is true in the stock 
market. When the price of a stock goes up, 
demand rises too, especially during a bull 
market.

A daily supply of rah-rah headlines on 
IPO performance can tempt people into 
thinking that all these stocks will become 
multi baggers, but inexperienced inves-
tors rushing to grab a piece of the action 

often gloss over a fundamental fact—most 
shares are under a lock-in period during 
the first few months. 

According to the regulations, for com-
pany promoters, 20% of the post-issue 
paid-up capital must be locked in for 18 
months, while any allotment exceeding 
this 20% threshold is subject to a lock-in 
period of six months. 

For anchor investors, 50% of the allot-
ted shares is locked in for 30 days from the 
date of allotment, with the remaining 50% 
locked in for 90 days. The lock-in period 
for non-promoters ends after six months.

Look at Ola Electric, for example. 
Nearly 83% of its shares are under the 
lock-in period at the moment. For Brain-
bees Solutions (the parent company of 
FirstCry), the corresponding figure is 
72.38%, while that of Awfis is 81.82%. 
And so on. 

For companies with such a low free float 
(i.e. shares available for trading), even 
modest inflows can lead to stock prices 
moving up very quickly. 

Which means investors must take a 
more nuanced view when interpreting the 
price signals. Just because a startup (with 
only around 15% free float shares) is seeing 
a surge in its stock price, it doesn’t mean it 
will turn out to be the “next Amazon” or 
the “next Tesla”. 

Even the most promising startup will 
have to beat incredible odds to emerge as 
a market leader. And this process will 
likely take many years, if not decades. 

From an equity market perspective, the 
true test of such companies is when the 
lock-in shares are released in the market. 
This is where most domestic startups 
seem to be floundering.

The report card of the startups listed 
over the past two years makes for a 
sobering read.

Out of the five startups listed in 2023, 
two are deep in red (ideaForge down 46%, 
Yudiz Solutions down 65%), one is barely 
in the green (Yatra Online up 3%) while 
only two have delivered respectable 
returns (Zaggle Prepaid up 124%, Honasa 
Consumer up 65%). 

Even for the last two companies, stock 
prices have stagnated after around six 
months, coinciding with the release of 
lock-in shares. 

Out of the three startups listed in 2022, 
Delhivery is down 25%, Tracxn Technolo-
gies has inched up 2% and DroneAcharya 
has delivered a modest 12% returns. 

GAMES PEOPLE PLAY

One of the most fascinating features 
of a bull market is that every stock 

seems to be “the next best 
thing”. As an investor, it can be 
hard to avoid the fear of miss-
ing out (FOMO). But an over-
heated environment is pre-
cisely the time you should have 
your ‘bullshit antennae’ on 
high alert.

IPO oversubscription of 100 
times or 200 times should not 
be taken as a ringing endorse-
ment of the company’s funda-

mentals. This is because not everyone is 
playing the same game in the market. 

You might be looking to build a 
medium to long-term portfolio of quality 
companies, but a horde of excitable inves-
tors may just be itching for listing day 
gains. In fact, this is exactly what is hap-
pening right now.

TURN TO PAGE 11

Liked this story? 
Share it by 
scanning the 
QR code.

DASHING DEBUTS

The IPO index has outperformed the benchmark 
over the past year, reflecting the exuberance in 
the primary market.

Locked-in shares (% of total shares)

8 Sep 2023 9 Sep 2024
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Sensex BSE IPO Index

IPO Report Card

Mainboard IPOs:

SME IPOs : 2024

Top 10 best 
performers

Three of the 10 best performing mainboard IPOs this year belong to startups.

Notes: *As on 6 Sep; ** market price versus offer price

Jyoti CNC Automation

Exicom Tele-Systems

Premier Energies

Platinum Industries

Bharti Hexacom

Awfis Space Solutions

TBO Tek

J.G.Chemicals

Unicommerce Esolutions

Nova Agritech

09 Jan 2024

27 Feb 2024

27 Aug 2024

27 Feb 2024

03 Apr 2024

22 May 2024

08 May 2024

05 Mar 2024

06 Aug 2024

23 Jan 2024

 331.00 

 142.00 

 450.00 

 171.00 

 570.00 

 383.00 

 920.00 

 221.00 

 108.00 

 41.00

 249.94 

 145.99 

 143.42 

 142.54 

 110.25 

 101.70 

 99.61 

 85.54 

 82.64 

 76.32 

 1,158.30 

 349.30 

 1,095.40 

 414.75 

 1,198.45 

 772.50 

 1,836.40 

 410.05 

 197.25 

 72.29 

Owais Metal & Mineral 
Processing

Australian Premium 
Solar (India)

Alpex Solar

Tac Infosec

Teerth Gopicon

Refractory Shapes

Winsol Engineers

Sathlokhar Synergys 
E&C global

Enser Communications

Esconet Technologies

26 Feb 2024

11 Jan 2024

08 Feb 2024

27 Mar 2024

08 Apr 2024

06 May 2024

06 May 2024

30 Jul 2024

15 Mar 2024

16 Feb 2024

 87.00 

 54.00 

 115.00 

 106.00 

 111.00 

 31.00 

 75.00 

 140.00 

 70.00 

 84.00 

 1,382.76 

 809.07 

 695.78 

 678.73 

 535.54 

 487.26 

 354.53 

 328.46 

 310.86 

 298.81 

 1,290.00 

 490.90 

 915.15 

 825.45 

 705.45 

 182.05 

 340.90 

 599.85 

 287.60 

 335.00 

Opening 
date

Offer price 
(in �)

Market price*
(in �)

Gain / loss**
(in %)

Class of 2024
Startups have seen strong traction on Dalal Street this year, right from primary 
market demand to stock performance post listing.

Locked-in
Most shares of a newly-listed company are under lock-in 
period for the first few months, including those belonging 
to promoters and anchor investors.

Optical Illusion?
Thanks to a majority of their shares being under lock-in 
period, the stock price movement has a disproportionate 
impact on the firms’ overall m-cap.

Source: Bloomberg, Primedatabase.com, BSE, NSE

Note: * as on 9 Sep

Notes: As on 9 Sep; figures rounded-off

TBO Tek

Ola Electric

TAC Infosec

Trust Fintech

Unicommerce

Awfis

TBO Tek

Menhood

ixigo

Ola Electric

Go Digit

FirstCry

Name

422.03

108.63

168.35

108.17

86.69

202.32

98.1

4.45

9.6

12.22

05 Apr

04 Apr

13 Aug

30 May

15 May

24 Jul

18 Jun

09 Aug

23 May

13 Aug

106

101

108

383

920

75

93

76

272

465

784.2

273

216.5

756.65

1776.2

131

154.4

114.7

387.3

602.6

639.81

170.30

100.46

97.56

93.07

74.67

66.02

50.92

42.39

29.59

IPO oversub-
scription (times)

Listing 
date

Issue price 
(in �)

Current 
market price* 

(in �)

Gain over 
issue price

(in %)

ixigo

Awfis

TAC Infosec

Go Digit

Menhood 
(Macobs Tech)

FirstCry

Unicommerce

Go Digit

Ola Electric

FirstCry

TBO Tek

ixigo

Awfis

Unicommerce

TAC Infosec

Trust Fintech

35,612

50,327

31,385

19,271

5,980

5,256

2,232

822

650

128Menhood 
(Macobs Tech)

Total market 
capitalization (� cr)

Free float m-cap
(� cr)

6,054

5,536

3,766

1,734

1,016

683

513

156

123

28
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8

9
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After a two-year lull, startup public offers are back with a bang. But there’s a catch

SARVESH KUMAR SHARMA/MINT
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S
ukhneet Wadhwa once saw 
her savings account as a safety 
net, built through the years of 
influencer work. But a recent 
divorce forced her to confront 

the reality. With her income tied solely 
to Instagram, she realized that keeping 
money idle in savings accounts wasn’t 
enough for long-term financial security. 
Her story highlights the growing need 
for influencers or content creators to 
plan beyond the immediate, navigating 
both personal finance and the uncertain 
social media landscape.

Creating an influencer persona
Wadhwa began her journey when 

Facebook was booming, and Instagram 
was still just a photo-sharing app. It was 
during this time she created her online 
persona, Miss Coco Queen, inspired by 
her love for Coco Chanel and Alexander 
McQueen. “Back then, I used to operate 
through blogs and Facebook posts, but 
there was no video,” she recalled.

Initially, making money was tough. 
Brands were hesitant about advertising 
on social media, and she spent much of 
her time convincing companies how she 
could add value. “For the first 3-4 years, 
I wasn’t earning much,” Wadhwa said . 
By 2016, however, things started look-
ing up, with her income rising to about 
₹2 lakh per month. “There were no sto-
ries or reels then, but all static pictures, 
and I was paid to post those and blog.”

Cut to 2020. The covid-19 pandemic 
fuelled an already booming influencer 
marketing industry, with the internet 
becoming a major source of entertain-
ment. Wadhwa’s income surged as  she 
took to 30-second reels, a shift from ear-
lier practices.

She also started focussing on saving 
everything she earned. “Watching my 
money grow in my account made me 
happy,” she said, reflecting on her ear-
lier approach, but admitted that it might 
have been due to her lack of financial 
awareness. That said, as a fashion influ-
encer, much of her earnings went back 
into her business. Buying expensive 
accessories, and flying business class to 
international destinations weren’t just 
indulgences—but business expenses.. “I 
had to showcase the kind of life I lived (to 
be acceptable to her target audience),” 
she explained. Her last big purchase was 
a Chanel handbag worth ₹4.5 lakh.

Divorce and finances
A few months ago, Wadhwa’s life took 

a turn when she separated from her hus-
band after 11 years of marriage. The 
divorce had both emotional and finan-
cial impacts, forcing her to reconsider 
her approach to money.considering that 
her Instagram account, with 200,000-
plus followers was not just a side gig, but 
her sole source of income. “Some people 
have alternative sources of income like 
a “rich husband”, but for me, it’s all my 
own,” she said with a chuckle.

Besides, she also noticed how quickly 
social media platforms could shift with 
new influencers replacing existing play-
ers overnight. “Facebook was big at one 
point, but it’s redundant now, TikTok 
was banned, and who knows what will 
happen to Instagram? I’m still making 
money, but tomorrow is uncertain.”

Most importantly, she recognized the 
need to plan for her son’s current and 
future expenses. “Raising a child is an 
expensive affair and will get even more 
so,” Wadhwa added. “I needed to have a 
plan for my child for his college educa-
tion.” Her son, now five, have both par-

How divorce motivated this 

influencer to embrace MFs

With professional help, Wadhwa has revamped her strategy to secure her and her son’s future

Interest rates (%) for �xed deposits up to �1 crore

Bank �xed deposits (FDs) continue to be popular investment products not just 
among senior citizens, who are looking for guaranteed income, but also among 

investors who can’t stomach risk. But overexposure to FDs is not good, and you need 
to assess your asset allocation and goals to decide how much money you should 
park in them. For instance, saving for your child’s 
higher education that’s 15 years away through FDs 
may not be e�ective as the post-tax interest rate 
of an FD may not give you a real return (return 
that’s above the rate of in�ation). But if you plan to 
take a holiday in two years, an FD can help. Before 
choosing an FD, you should compare the interest 
rates on o�er. Here is a list of banks that o�er the 
highest FD rates for deposits up to �1 crore over 
various tenures.

Compare your bank FD rates

6 months 
to < 1 year

1 to < 2 
years

2 to < 3 
years

3 to < 5 
years

5 years 
and above

DCB Bank 6.20-7.25 7.10-8.05 7.50-7.55 7.40-7.75 7.25-7.65

Axis Bank 5.75-6.00 6.70-7.20 7.10 7.10 7.00

HDFC Bank 4.50-6.00 6.60-7.25 7.00-7.35 7.00-7.40 7.00

IndusInd Bank 5.00-6.50 7.75 7.25-7.75 7.25 7.00-7.25

IDFC First Bank 4.50-5.75 6.50-7.75 7.25-7.50 7.00-7.25 7.00

RBL Bank 4.75-6.05 7.50-8.10 7.50-8.00 7.10-7.50 7.00-7.10

YES Bank 5.00-6.35 7.25-8.00 7.25 7.25 7.00-7.25

ICICI Bank 4.75-6.00 6.70-7.25 7.00-7.25 7.00 6.90-7.00

Canara Bank 6.15-6.25 6.85-7.25 6.85 6.80 6.70

Dhanlaxmi Bank 5.00 6.75-7.25 6.50-6.75 6.50-7.25 6.60-7.25

Federal Bank 5.00-6.00 6.80-7.35 7.05-7.40 7.00-7.40 6.60

Bank of Baroda 5.60-7.15 6.85-7.30 7.00-7.15 6.50-7.15 6.50

Bank of Maharashtra 5.25-6.90 6.50-7.15 6.50-7.25 6.50 6.50

Central Bank of India 6.00-6.25 6.85-7.45 6.50-7.00 6.75 6.50

Indian Overseas Bank 5.75 7.10-7.30 6.80 6.50 6.50

State Bank of India 6.25-6.50 6.80-7.25 7.00 6.75 6.50

Union Bank of India 5.00-7.40 6.60-7.25 6.40-6.60 6.50-6.70 6.50

Data taken from respective bank's website as on 5 September 2024; Only main entity of the merged banks are taken. Banks which merged  
with its main entity are removed from the table; The list of 15 banks is based on highest �xed deposit rates available for 5 years and above

Source: www.Bankbazaar.com

T
here has been a marked increase in the number of income tax 
notices issued to taxpayers across India in recent months. 
These communications – on everything from defective 

returns to demands for additional taxes – have caused anxiety and 
confusion, especially among individual taxpayers.  This article 
delves deeper into the reasons behind the increase in income tax 
notices and offers advice on how to respond to them effectively.

Reasons for the surge
The surge in these notices is largely due to the Income Tax 

Department’s heightened focus on compliance and its efforts to 
identify discrepancies in financial reporting. These include:

Incorrect income tax return filing: One of the most common rea-
sons for receiving an income tax notice is selecting the incorrect 
tax-return form. For individuals, there are four forms — ITR 1, ITR 
2, ITR 3 and ITR 4. Many taxpayers with first-time income from 
capital gains or futures and options (F&O) trading mistakenly use 

ITR 1 or ITR 4, instead of ITR 2 or ITR 3. This can lead to non-dis-
closure of such income, resulting in defective-return notices.

Mismatch with Form 26AS: Taxpayers who filed their returns 
in June 2024 using data from Form 26AS are now receiving notices 
due to mismatches in income details. Some taxpayers failed to 
cross-check their actual income with the details in Form 26AS, 
which at that time may not have reflected their income from the 
last quarter (January to March) of FY24. This has led to underre-
porting and subsequent demand notices.

Non-taxable gifts: Gifts received from specified relatives are 
exempt from income tax, and there is currently no provision in the 
income tax forms to declare these non-taxable gifts. Still, some 
individuals have received demand notices for not paying taxes on 
such gifts, highlighting a gap in the reporting process.

Revised returns not processed: Some taxpayers who filed a 
revised return after identifying errors in their original filing have 
received notices based on their original returns. These notices are 
often generated because the revised return has not yet been pro-
cessed, or because an automated query requires further verifica-
tion by the taxpayer.

How to respond to income tax notices
Verify the notice: Always confirm the authenticity of a notice 

on the Income Tax Department’s e-filing portal under the ‘Pending 
Actions’ tab. This is particularly important because of widespread 
phishing scams, especially those related to tax refunds.

Understand the type of notice: Notices are issued under dif-
ferent sections of the Income Tax Act, and each requires a specific 
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ents for support. However, with no long-
term financial goals in place, Wadhwa 
began her search for financial advice. 
That’s when Manmeet Singh Khurana, 
an Association of Mutual Funds in India 
(AMFI)-registered mutual fund distrib-
utor, reached out to her.

Portfolio reset
Wadhwa admits initially it was diffi-

cult to trust someone with 
financial matters, but Khur-
ana’s work with her rela-
tives gave her confidence to 
rely on him. He pointed out 
that her 3% annual return 
on savings wasn’t enough to 
keep up with inflation. “At 
that moment, it hit me that 
my money had to go out of 
my savings account.” 

They decided to transfer 
most of her money into a diversified MF 
portfolio. “Before meeting Manmeet, I 
had more than ₹30 lakh in my savings 
account, but as of last month there was 
only ₹70,000.” However, she said that 
her current balance was due to delayed 
payments, and she usually maintains 
₹10 lakh in her savings bank account at 

any given time. Her portfolio now 
includes large-cap, multi-asset, and 
flexi-cap funds, with no exposure to 
small and mid-cap funds. If she didn’t 
move to mutual funds, most of her 
money would have either been in her 
savings account or gone into LIC poli-
cies, said Khurana.

Though Khurana suggested she 
closes her LIC policies as 
‘they don’t offer much 
return or meaningful 
term cover ’,  she holds 
onto two LIC policies, on 
her father’s advice, treat-
ing them as a safety net. 
She also contributes ₹1.5 
lakh annually to Public 
Provident Fund account 
for tax benefits and started 
investing in Equity-linked 

savings scheme (ELSS) funds following 
Khurana’s recommendation. “I can’t 
believe how much money was just sit-
ting idle in my bank account,”

Navigating the influencer world
Having started her influencer career 

in 2013, Wadhwa has witnessed the 
highs and lows of the industry. “Social 

Wadhwa’s current 
portfolio includes 
large-cap, multi-
asset, and flexi-

cap funds, with no 
exposure to small 
or mid-cap funds

with tax authorities.
Rectify errors by filing a revised return: If a notice highlights 

errors or omissions, rectify them by filing a revised return or pro-
viding the necessary information. For instance, notices issued 
under Section 139(9) for defective returns can be addressed by cor-
recting the errors and refiling within the stipulated 15-day period.

Pay additional tax if required: In cases where a notice demands 
additional tax due to under-reported income or discrepancies, 

promptly calculate and pay the correct 
amount, including any applicable inter-
est. It’s important to note that filing a 
revised return is not necessary in such 
cases. Instead, you can reply to the out-
standing demand directly through the 
e-filing portal’s dashboard under the 
Pending Actions tab.

The increase in income tax notices is 
also partly driven by the expanded 

scope of compliance measures, such as the statement of financial 
transactions (SFT). Banks, financial institutions and other entities 
are now required to report high-value transactions, leading to 
increased scrutiny of taxpayer activities. Even minor discrepancies 
or unusual transactions can trigger a notice. 

By responding promptly and accurately, and seeking profes-
sional advice, taxpayers can ensure compliance, avoid delays in 
processing tax refunds and minimise the risk of penalties.

Neeraj Agarwala is a partner at Nangia & Co. Llp.

The rise in IT 
notices is partly 
driven by the 
expanded scope 
of compliance 
measures
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We welcome your views and comments at

mintmoney@livemint.com

response. For example, Section 139(9) pertains to defective returns, 
while Section 143(1) deals with processing errors. Identifying the 
type of notice helps determine the necessary actions.

File a timely response: Each notice comes with a specific 
response deadline. For instance, defective return notices typically 
allow 15 days for rectification, while demand notices usually grant 
30 days to respond. Meeting these deadlines is critical to avoiding 
penalties, interest charges, or legal action. Responding within the 
stipulated time shows compliance and a willingness to cooperate 

ISTOCKPHOTO

profits while not compromising 
on growth. Another healthy 
sign is inorganic growth from 
the acquisition of companies 
like Blinkit and now potentially 
Insider (from Paytm),” he said. 

The Street has rewarded 
such performance and tech-
nology-driven rapid growth 
potential. Technology compa-
nies with robust underlying 
fundamentals can be cash flow 
generating machines if led by 
strong leadership teams, 
Agrawal added.

India’s digital economy too 
presents a huge opportunity. 

“Today, digital contribution 
(excluding IT services) to 
India’s GDP of $3.4 trillion is 
approximately $150 billion, 
which is about 5%. In contrast, 
China’s digital contribution to 

GDP is 40% of an $18 trillion 
economy, while the US is even 
larger at 60% of a $27 trillion 
economy! In another 10 years, 
or by 2035, India’s GDP could 
well exceed $10 trillion and it 
would not be entirely unrea-
sonable to expect a 20% contri-
bution from the digital econ-
omy. There is a very real 
opportunity for technology-
led companies to create almost 
$2 trillion of value over the 
coming decade,” he added. 

That said, investors would 
need to filter companies based 
on their fundamentals, growth 
potential and management 
quality. Ignoring these basics 
can mean creating a chakra-
vyuh for your financial future. 
And as history shows, that is a 
war very few can win. 

According to a Sebi study 
released last week, about 54% 
of IPO shares (in value terms) 
allotted to investors (exclud-
ing anchor investors) were 
sold within a week from list-
ing. Individual investors sold 
50% of the shares allotted to 
them by value within a week 
of listing and 70% of shares by 
value within a year.

Casinos might be banned, 
but casino culture is harder to 
eradicate.

But all this does not mean 
you should avoid startup IPOs 
altogether. Far from it.

“While one cannot discount 
that markets are sentiment 
driven in the short term, in the 
long term, fundamentals will 
win. Of course, growth of mar-
kets will not be without correc-
tions,” Aakash Agrawal, associ-
ate director, digital and new-
age business at Anand Rathi 
Investment Banking, told Mint.

“Technology companies that 
have gone public in the recent 
past are no longer startups. 
They are large companies 
which in some cases house 
many businesses, some profita-
ble and mature, others in 
investment mode. Trailblazers 
like Zomato that were loss mak-
ing at IPO have churned quar-
ter after quarter of growing 

FROM PAGE 10

Scorching return for startup 
IPOs. But there’s a catch

India’s new age companies are finding it hard to resist the siren 

call of the raging bull market. PTI

media has put my mental state in a tough 
spot, too. I see creators who started way 
after me with more followers, more pro-
jects, and more opportunities,” Wadhwa 
said at an event.

“Professionals with regular jobs have 
at least a safety net with government-
backed savings schemes such as the 
Employees’ Provident Fund (EPF), as 
well as gratuity, but entrepreneurs (like 
Wadhwa) do not have any debt margin 
to fall upon,” added Khurana. “So, we 
dwelled on it for a couple of months and 
decided to buy an endowment insur-
ance plan which offered a fixed payment 
after a certain number of years.”

Mint advises against mixing insurance 
and investments, as the policies often come 
with high costs. Traditional policies also 
typically don’t provide sufficient insur-
ance or robust returns on investments.

Wadhwa was content with her savings account until her divorce drove her to explore other investments.

From glamour to growth: A �nancial reset

SUKHNEET WADHWA, (37) 
aka @misscocoqueen
and her 5-year-old son

MF portfolio

Expenses & 
Investments
Before

After

ICICI Pru Multi-Asset

Bandhan ELSS

PPFAS Flexi Cap

HDFC Flexi Cap

Nippon India Large Cap

Nippon India Multi Cap

HDFC Retirement 
Savings Fund

in %

32.94

15.711.6

10.16

10.6

10.3

8.7

in %

Business expense

Savings account

Investments*

*includes mutual funds, 
insurance premium, etc.

Business expense

Savings account

in %

65

35

6522

13

What was your earlier 
investment strategy?

 I parked all my money in 
my savings bank account, 
and wanted to see it grow.

What's the composition 
of your current 
portfolio?
 I invest 75% of my 
disposable income into 
mutual funds with my 
distributor’s help.

What made you revisit 
your strategy after 
divorce?

 I realized I needed to 
plan for my son's future 
expenses, and the 3% 
interest in my savings 
account wasn't enough to 
keep up with in�ation.

Anything else?

 Being an in�uencer is 
tough. With shifting 
algorithms and changing 
audience tastes, my income 
varies widely.

Do you have an 
emergency fund?

 I keep about three 
months' worth of 
expenses in my bank.

What's your 
retirement plan?

 In addition to my existing 
investments, I invest ₹5 lakh 
annually in a traditional plan 
that will provide income 
after 14 years.
*Mint does not endorse the 
mixture of insurance and 
investments as it comes riddled 
with high costs and commissions.

What are your business 
expenses?
 In addition to 
employee costs and 
₹1 lakh rent, I spend on 
luxury handbags and 
out�ts as a fashion 
in�uencer.

         Facebook was big at one point but it's
         redundant now, TikTok got banned, and who 
knows what will happen to Instagram? I know I’m 
making money now, but tomorrow is uncertain.

PRANAY BHARDWAJ/MINT

Liked this 
story? Please 
share it by 
scanning the 
QR code.



PROPERTY TO-LET

BEST INVESTMENT Option Sec 34, 35,
36, 37, 38 Availability of Plots in
Rohini. DDA Liaison Freehold of
Plots. 7042292279

HIG (1100 sqft) 100 sqmt 2Side
Drawing+ 3Bed +2Toilet+Lift Parking
H.No.135 Pkt-16 Sec-20, Rohini. Loan
Avail 90Lac-UGF, 90Lac-FF, Park
Facility 9811134984, 9650045100

AVAILABLE KOTHI 272/ 600/ 1250yd
& 450y Corner Model Town Vastu
Friendly / 275yd Tagore Park/
375-4000yd Civil Lines/ 3rd Floor +
Terrace + Stilt+ Lift Hudson Lane

ROHINI SALE/ Purchase Plots Alloted
by DDA Sector-1 to 38. Liaison/
Collaboration/ New Allotment
Investment. 8448552918

NURSING HOME Plot for Sale 500 Sq.
Mtr. 0 K.M from Delhi G.D.A Approv-
ed in Vaishali Park/East facing 2 side
corner and 835 Sq.yds resi plot 100ft
rd Two Side Crner in Kavi Nagar Gzb.

FOR SALE in Vikas puri New Delhi
2BHK Flat in Mahindra Appts.
Excellent location Ground floor
Commercial Flat on M Block Road
main market Vikaspuri N D

SALE A Building in West Delhi
Basement incomplete-100 Mtr,
Ground Floor for Showroom- 150
SqMtr, 1st Floor 4BHK, 3 sided on
Main Road. 9871328840

NEW RAJINDER Nagar, R-Block
Immediate sale, Park facing B'fully
Constructed Bungalow - Basement,
Parking, Ground, 1st, 2nd & 3rd floor
with lift. # Kapur Prop 9811094229.

RAJOURI GARDEN - Plots -250/300/
450/800/1000 sq yd. 500sq yd Floor
park facing @ 7.50, 800 sq yd Duplex
@ 14.75, 500sq yd Kothi @25, 418 sq
yd - 4 floors @ 25. M: 98108-88477

FOR SALE Neeti Bagh, First Floor,
Excellent Location, East Facing,
3 BHK SFS Flat, 1.5 Toilets @ 2.75 Cr.
Opposite Ansal Plaza Mall, Call
MRPL: 9871727717.

SALE KAILASH Colony Mrkt above ICICI
Bank Freehold furnished commercial
Office Space 400 sq.ft. 1st Floor and
800 sq.ft. 2nd Floor Call:- 98735-
02003 , 9899869329, 9810054005

FOR SALE Pocket 2, Jasola 300
Yds,First Floor 4 B/R, 5 Baths with
Lift, Can be used for Commercial
Purpose also. Brokers welcome.
Contact: Bharat # 9315846158

BUY SELL Rent Dera Mandi Satbari
Ansal Villa Asola Chattarpur DLF
Bhati MTD Vkunj Jonapur Ghitorni
Sultanpur RMD, Fatehpur Beri,
Mahabalipuram etc. Built Unbuilt.

GK 500 B+GF /3rd Trc New Ready @16
GK 300 SF Wide Road 2 Car Prkg @6
GK 208 SF Corner/park facing @5,50
Gulmahar park 300 all flr park ready
Madhav 9717545629, 9910553007

9717545629
9910553007

GREATER KAILASH &
GULMOHAR PARK
LUXURY FLOORS

JOR BAGH For Sale 375SQ Yards Park/
East Facing Basement & Ground
floor, First Floor, Second Floor &
Third Floor with Terrace Garden
Contact. 9999368536, 9868797579

FOR SALE Resi/ Comm. Half Terrace
Rights F-42A, Third Floor, Saidulajab
Saket Metro 50 Mtrs. from road ,
Brokers welcome good commission
(Guest house, Doctor, CA, Law
Firm, Institute etc). Sale@ 1.50Cr.
1900 sqft. Ph:-9311319465,

DEVIKA TOWER, Nehru place for Sale,
Rented office flat .Monthly Rent
30000/- Three year lock-in.
Cosmos # 9810001682

SAKET DLF South Court, Free-hold,
fully furnished office, Area 1290 sft
for Immediate Sale. Contact Cosmos
Rajesh Ahuja +91 9810001682

VASANT VHR 800 B/G Indp D'way 600
3rd+Terr; Booking 1000/ 800/ 600/
400/260y All Floor & Anand Niketan
400/275/200y All Floor Avlb; Shanti
Nktn 400y all Flr Avlb; 9899755500

KOTHI:SOUTH EXTN-II 400/500yd,
wide road,good location.GK-I 500yds
well built liveable house. Defence
Colony 280yds Corner on wide road.
Suits selfusers. Agarwal & Co
9811031960

DEAL FARMS 1000y-2.5 Acre Vasant
Kunj & Westend Green/ Available 70
Acre Prime Land Sohna Road with
Multiple use/ Required 80-150 acre
on NH-1 / Rohtak/Jhajjar or Around

MAHARANI BAGH, 800 sqyd, 3rd+
Terrace, 4BHK, Prime Location,
extraordinary interiors, separate
driveway, reasonable price. Call:
9811110429, 9811110428

GK 500 yds triplex Ground & B'ment 4
spacious bedroom D/D Sprt parking,
Sprt Lift, 300 yds triplex Ground
B'ment ready 4 Bedroom D/D,
250yds 3rd terr. Pahwa 9810888826

FARM HOUSES/ Mini Farms Sultanpur,
DLF Chattarpur, Vasant Kunj, Satbari
Ansal, Ghitorni, Radhe Mohan Drive,
Asola, Gadaipur Bandh, Dera Mandi,
Bhati,Rajokari 1000 yds to 2.5 Acres.

SHIVALIK MALVIYA Nagar For Sale
Commercial Basement 1250ft. With
or Without Rental Income 90K PM.
Freehold Contact : 9810598771,
98996 77755.

HAUZ KHAS for Outright Sale, Plot
136 yds (24x51 Ft) - All Floors avail.
on Booking. 3BHK, 3 Bath, D/Dining,
Kitchen. Reputed Builder. Brokers
welcome.# 9999130262, 7011569438

DLF PRIME Tower-Okhla Ind Area
Park fac 5th Flr Office 1950 Sft. on
Sale/ Rent with Modern Amenities,
Furnished option also, Reasonable
Terms. call Owner @ 98108-56315

A-300, DEFENCE Colony 217 Sq Yds,
East facing, First Floor (5 years old),
3 BHK, S.Qtr, Lift, Stilt Parking, Well
Maintained, Best Location. Safta
Realty 9810002200, 9810002868

SARITA VIHAR Pocket-D , Available for
Sale DDA Flat, Extended 3 BHK, First
Floor. Beautiful work done. Spacious
Rooms & big Balconies. Contact Kanu
Estates 9311866665, 9354787257.

PRE-RENTED TO Bank Commercial
Property/ Floor For Sale South Delhi
On Main Road. Contact. Jainsons
9810223443

KALKAJI, 200 sq yards, Luxurious
Ground Floor, 3 Bedroom D/D,
Parking in Stilt. Contact Raman :
9810062871

NEETI BAGH 800 Yds, Park facing
Third+Terrace; GK-I & II, 1000 Yds,
Basement+Ground Triplex &Third+
Terrace;Def Col/South Ex-II Floors
for sale. Gagan Gujral 93551-62555

NH-8 DELHI near Airport Farm House
for sale 1.25 Acres, 2 side open plot,
gated community, Broker Excuse
# 9910000257

9910000257

VASANT VIHAR 400 - 800 New
Luxury Ground + Basement New
First Floor / Second Floor New
Third Floor with terrace SDR :
9999785858 , 9560672632

FARM LAND Gadaipur 4000 Sq.Yards
With Boundary Wall Clear Title.
Contact Jainsons 9810223443

KAILASH COLONY 275 yds recently
renovated 3rd floor (WOL) 3 BHK
attached bath, puja room, terrace
with store / Servant Qr. expected
@ Rs. 3.50 Cr. owner 9811225618

ANAND NIKETAN, 280 sq.yards, North
Facing, Independent house for sale.
Freehold/Clear Title. Contact
Raman : 9810062871

DEFENCE COL. 325yds, TF+Terr green
belt fac luxuriously made 4 bhk D/D,
SQ wide Road 2 car parking in stilt &
lift Modern fittings Exclusive terrace
@ 10 cr.# 9971298498, 7703913734

GREATER KAILASH-II, 400 Yds, Park
facing B'mt+G.Flr Triplex,Brand New,
Ultra Luxurious & Hauz Khas 140 Yds
F.Flr(few months old) very less used.
For more details call: 9013-000630

ATTENTION BUYERS Jor Bagh 1350
sqyd Independent Bungalow also
Sunder Nagar 867 sqyd, Second floor
with lift, 4 BHK # 9910000257

9910000257

A-2/28 SAFDARJUNG Encl, 450
yards, wide road, 1st Floor, Large
4 bed, D/D,Family Lounge,kitchen,
Store,S/q etc. Ideal for Resi/Comm
use. Anish Malhotra 9811200272

KOTHI FOR Sale 666Yds Green
Park Ext. Park Facing, Clear Title,
Flexible Cheque, Reasonable Price,
Suits User, Kshitij 9311788888
Ritesh 9854542626

KOTHI SALE
666Yds

GREEN PARK EXT.
KSHITIJ 9311788888
RITESH 9854542626

AVAILABLE / Wanted Kothies/Flr 330-
2200y Golf link/Jor Bagh/Sunder Ngr
867y /Rajdoot Marg/ Malcha Marg/
Chanakyapuri/Bunglow 2000/3800/
1&3.8Acre Prithviraj & Aurangzeb Rd

WESTEND GREENS - Farm House
1000yds Modern House @ 26CR.
Shimla - Naldhera 6.5 Acre Land
Suits Resort/Villa Development @7cr
JV / Collaboration also Possible.

N BLOCK Panchsheel park 800sqyd
BMT GF duplex and SF, Brand new
Ready to move, 1200sqyd first floor,
4stilt parking inside location @ best
price,Call-Ashish Kumar 8527656163

DEFENCE COLONY 325 yds C block, 2nd
Floor North east Facing Wide Road
With lift 3 bhk D/D and SQ Very well
maintained Modern fittings @ 7.25
cr. Call: 9971298498, 7703913734

VASANT VIHAR 640 sq yards, in
booking Third Floor Floor,
4 Bedroom D/D with Car Parking in
Stilt. High end Specifications.
Contact Raman : 9810062871

VASANT VIHAR Independent
Bungalow for Sale, Plot Size 1,000
sq.yds, Best Location, Peaceful
Wide Road. Contact: 9811644970

WANTED / Available Kothi/ Floor 250/
400/600/800/ 1000/ 2000yd only
vastu perfect Vasant Vihar/ Shanti/
Anand Niketan/ Westend/ Avbl 670y
Kothi Green Park Extension

VASANT VIHAR 800 Yds Original
Booking Top Floor With Terrace, GF+
BAS Triplex Also Ready 300 Top +
Terrace & FF 4 Bed Park Facing. Call
9811072035 Desraj (SDR Property)

800 /1600 Ring rd Lajpat Nagar/ Kothi
& Floor GK 200-1000y / 500-1800
Maharani Bagh / 500-2200y Friends
Colony/ 455 Sukhdev Vhr/ 475-1800
Kalindi Col/ 525 Ishwar Ngr & around

FARM : Vasant Kunj, MG Road, Chatter
Pur 5/6 Bedrooms with Swimming
Pool. Kothi : Vasant Vhr, Panchsheel,
Jor Bagh, Golf Links, Malcha Marg &
adj areas 375 to 800 Yds.9811417373

C-111, ANAND Niketan 400 Yds, North
facing Ground+Basement (8 yrs old)
Area - 4500 Sq Ft (Approx) 4 Beds,
Sept Lift & Stilt 3 Car Parking. Safta
Realty 9810002200, 9810002868

ASIAD VILLAGE, 4BHK Villa, 200yds,
East Facing Also East of Kailash,
425yds, Park & North facing, Broker
Excuse # 9910007022

9910007022

CR PARK 125y FF 2 BHK lift car @ 2.10
CR Prk main rd. LGF (2600)ft. @ 1.75
GK-II 250y SF 3br sq car renovtd 3.60
GK-II 250y TF+Trc 3br sq lift stilt 5.50
CR Park main rd. rented office @ 40L

GREATER KAILASH 300 400 New
Luxury Ground + Basement New
First Floor / Second Floor New
Third Floor with terrace SDR :
9999785858 , 9811352892

ANAND NIKETAN, Area 375 Sqyd,
First Floor, 4 BHK, Lift, Freehold,
Reasonable Price, Broker Excuse,
Call 7838871114

7838871114

RENTED SHOP For Sale in Gurgaon
Area 2400 Sq.Feet Rent 3.40 LPM
Fresh Lease with 3years Lock in
Sale Price 7.50cr ROI 5.5% . Contact
Owner 9810404394

NEW FRIENDS Colony D Block 500 Yds
First Floor, 4B/R, D/D,family Lounge,
Wet n Dry kitchen,Lift, 4-5 Stilt prk'g
on 45 ft. Road, Vastu Perfect, Ready
to Shift. # 9810173551, 9266600627

FLOORS &
BUNGALOWS
NEW FRIENDS COLONY

Sandeep Soorma
9810173551, 9266600627

A-14/17, VASANT Vihar for Sale,
3rd Floor with Terrace, 400y, 4B/R,
D/D, S.Q, Lift, Stilt Prkg, Park facing,
Vastu Perfect, Best Location. # Auth.
Representative 9354448698

G.K. III, (Masjid Moth), 217 Sq. Yards,
3 BHK, Lift, Stilt, Servant Qtr. (Newly
Construction) 2nd & 3rd Floor with
Terrace available for Sale, Top
Builders. Call: 9999877291

SARITA VIHAR DDA Flat Freehold
Ground+ First Floor Duplex 4BR +
3baths Drawing Dining, Modular
Kitchen, Flooring Tiles/ Wooden, 2
Balcony, Lawn, Store. # 98104 73675

NOIDA PLOTS & Kothis Residential
Sectors : Sec-15A, 44, 46, 47, 36, 39,
50,51, 92, 93B, 99, 100,105, 108, 145,
151. Jaypee Plots Sec-128, 131, 133.
Contact: Dhiraj Kumar 9911714666

EXCL 500 SQ Yard's Jaypee Greens
Villa, Excl 8400 Square feet Pent
House, Pent Houses in Jaypee Wish
Town, Luxury 3 & 4 BHK Options in
Noida Available # 9999780540

SECTOR-80, 4000 sqmtr, Industrial
Plot, Excellent Park Facing Location,
Functional, One Time Paid, Close to
Samsung, Value for money deal.
Call: 9810619225, 9811110429

SECTOR-44, 450 sqmtr Resi. Plot
Corner, Park Facing, CC & One time
paid, gated, club, on Expressway,
clear title, owner meeting. Call:
9811110428, 9811110429

FOR SALE 300mtr CC plot with1 time
lease rent paid in sector122 on12mtr
road, green belt facing, west facing.
Genuine buyer Please Contact
7838871119

7838871119

SALE NOIDA Sector 11 - 228 Sq. Meter,
Corner Plot, Wide Road, Park
Facing. Mobile / Whatsapp.
9560833833

WANTED PLOT 1000 / 500 mtrs.
in Yamuna Expressway. Payment
immediate/ within 30 days. Contact:
Sanjay Goel # 7982800686

PLOTS: 112/55, 162/31, 202/30,396/40
450/44,375/56,550/72. Kothi: 162/12
250/55. 162, 220mt plots Noida Extn.
Prime shops School/Hospital plots.
V.S. Bist 9811268658 RERA Regd.

KOTHI 450MTR, 2.5story Sec-44,
300mtr Sec-39,250mtr main road
sec-26 PLOTS, 450mtr twin plot
Sec-40, 450mtr main road sec-30,
380mtr CNR sec-14, Call:9818077228

BUY/ SELL Noida/ Yeida All Sectors
Avail Kothi 450 Mtr Sec 93B NE, Plot
300 Mtr Sec 92 North, Plot 300/450
Mtr Sec 44, Plot 112 Mtr Sec 105 East
/Park, Plot 325 Mtr Sec 108 Corner.

IND 850M Cornr 24x18m Sec67. RESI
PAIR 450m North Sec-44. 450m Crnr
12mx12m Sec-44.450m East fcng
Sec-46.300m N/E Sec-47.

BUNGALOW SEC-47, 450 mtr. your
dream home, ready to move-in. Also
Plot Sec-44/350mtr, park facing,
more options. Dhawan Properties:
9810022432, 9811651216.

URGENT SALE - 250 mt. old Kothi, 12mt
Rd, 162m, 18m Rd, Sec-39, 450 mt
Kothi ready to move, Sec-44, 47,
180mt, Kothi, New/Old, Sec-41 &
more opt. Suraj Verma: 9716719515,

KOTHI SECTOR-11 Noida for Sale 9 BR,
DD, 4 Kitchen, both side balconies, 5
stories, Plot area 204 mtr, Marble
flooring, fully furnished, 18 mtr
Road. Contact: 9711296239

PLOT/ KOTHIE 162, 275, 300, 450m,
Sec-30,36,39,44, 47,50, 51 Cnr., Park
18m Rd, N/E, 162, 250, 300, 450m
Sec-105,108, 93B, 92, 46, 48, G.Belt
N/E Venus 9810417663

NOIDA BUY/ Sell Plot's / Kothi Sector -
44, 99, 100, 105, 108, 92, 93B, Also
Deals all Industrial Properties,
Contact: Punjab Property- 0120-
4248129, 9891008515

SALE 450 MTRs Beautiful Kothi sec 44.
360 mtrs Park facing, corner Plots-
Kothi sec 44,50,47,48. 250mtr cor.
Industry Sec 63.112.5 mtr Kothi sec
48. Investors welcome.

FOR SALE in sector 36 Brand New7bhk
corner kothi 300mtr 3story with stilt
parking+ lift on12mtr road near to
metro, N/E facing contact-
7838871119

7838871119

PLOT FOR Sale, 1600 sq.yds., 1-Km
from Delhi-UP (Dilshad Garden)
Border, Opp. Shaheed Nagar Metro
Stn., Main G.T. Road. Contact: Owner
M.: 9910002868, 9810064333.

DLF CORPORATE Greens NH-8 Sec-74A
Sale Office 2800sft Hi-End Amenities
Surender Arora.9811151888, Aditiya
9910363339 Ideal for invest / self
use. Genuine Buyers please contact

PARSVNATH EXOTICA 4BHK RAW
Aparment Golf Course Road,
Sec-53, Exclusive Commnity Contact :
Surender Arora - 9811151888,
Aditya 9910363339

SHOP, GR.FLOOR, 334 sq.ft price 1cr.
nego. (immed pymnt) in Paras Down
Centre, Golf Course Road, Gurgaon.
Nr.Metro. Ideal for ATM/Clinic/CA/
Adv/Foreign Agent. # 9711155969.

URGENT REQUIREMENT for purchase
Plot/Kothi for ready buyers size 200
syd/300syd/400syd/500syd. in DLF
and Sushant Lok-1 call #9999973766

9999973766

FOR SALE Ground Floor Shop in
M3M Urbana Mkt, sector 67
Gurgaon with Free parking. Wide
Road excellent landscaping.

LUXURIOUS KOTHI available for sale
in DLF size 358syd. With Lift, 100%
Power Backup top class interior for
more details # 9999973766

9999973766

ULTRA LUXURIOUS Builder Floor
available for sale in DLF/Sushant
Lok-1 in many sizes like 200/215/
300/400/500/800/1000 sqyd.
#9999973766

9999973766

BILLIONAIRE SPR Road! Luxury
apartments with top amenities,
superb connectivity and peaceful
surroundings Book now! Just @10Lac
#9999973766

9999973766

AVAILABLE- SALE/ Rent office space
from 2000sq.ft. to 50000sq.ft. in
Udyog Vihar/Golf Course/ Golf
Course Ext. Road, call for info
#9999073183

9999073183

NEW FLRS SL-2 (Sec 55/56/57), Top flrs
+Terrace 500y @ 5.15cr,400y @ 4.25
cr, 300y@3.45cr, 240y@2.95cr, 180y
@ 2.35cr Suncity800y@10.45cr, 500y
@6.45cr,250y@3.85cr. 9810652416

WANTED

RETAIL
SPACE

98279-00025
RROOCCKKVVIILLLLEE

(Since 2001)

RENTED

inGURGAON
on Spot Payment

SUSHANT LOK-1 confirm Deals. Kothi
@502yds A,B block well maintained,
502yds A,B,C block @East facing @12
mtr plot, 418yd @ East facing 12 mtr,
300yd A-B-C block plots 9958492130

DLF GARDEN City confirm Deals. G-Blk
411 yds, NA 269yds, B-Blk 350yds,
602yds E-Blk 300yds, A-Blk 502y DLF
floors also available in DLF Alameda
& DLF Garden City 9810099171

EXCLUSIVE PREMIUM Located Kothi
for Sale in DLF 1- 500yd Duplex with
Lift,pool, Near Market Best Price
Saudagar Properties Pvt. Ltd.
9718511207

EXCLUSIVE PREMIUM located plots
for Sale in DLF 1/2/3/4 & SL-1 in
200yd to 1000yd best price,
Saudagar properties Pvt Ltd
9718511207

DLF. I - Park Facing / Wide Road,
1000 / 500 Sq. Yards, Luxurious
Floors - 4 & 5 Beds, Large Living
Dining, Terrace, Stilt Car Parking.
PLF 9811078877

EXCLUSIVE KOTHI for Sale in DLF
Phase 2- 400yd Duplex Lift, Pool,
Near NH8, ANM best Price. Saudagar
Properties Pvt. Ltd. 9718511207

PRIME LOC. R1G03, GF absolute centre
shop, M3M Paragon, 57 Sector, 1780
sqft double height + parking transfer
case, payment till 31st March. Owner
shifting abroad. Puneet: 9810423456

DIRECT OWNER Meeting DLF City –I,
300 Yds Broker Excuse Excellent
Location, # 9810210950 /
9910888735

DLF-2, 300YD Livable Kothi @ reason-
able Price & Builder Floors, 360 sq
yds Corner UGF with Stilt+Lift/400
sq yds floors Available @ Booking,
Private Terrace Call- 989-111-4177

FOR SALE : La Lagune on Golf
Course road, 4BHK plus Servant
Room, 3160 Sqft. Unitech Fresco
3BHK attached Toilet, 1836 Sqft
Park Facing. Cont : 9811755560

SUSHANT LOK-I 500y 60mtr road
just opp. Metro Station, best for
Commercial Showrooms & Guest
House. for Meeting(Mandate Deal)
Surender Choudhary 9810996372

NRI REQUIRES, Plot / House in DLF /
Sushant Lok.I / South City.I,
Immediate Payment. Only genuine
sellers please call - 9811078877
lokeshbhardwaj61@gmail.com

APTS MGF The Villas 360yd Villa 5/6B-
HK+SQ @15.75, 3680 sqft 4BHK+SQ
@9.75. Jan Pratinidhi MLA Apts 3500
sqft 4BHK+SQ @4.50 and more.
Call! 9871177425

502 YDS Park East 12mtr Sushant
lok -1 B- Block, DLF -I 502y 24 MTR
Adjoining Park, 316y Park/ North
Garden villa 9810303098

BRAND NEW Luxury Builder Floors for
Sale in DLF 1&2- 300yd / 400yd /
500yd / 1000yd 4/5 BHK Lift, Stilt
Near by NH-8 Best Price. Saudagar
Properties Pvt.Ltd. 9718511207

GURGAON RENTED Bank, Rent 2.08
Lacs Ground Floor, Commercial
Corporate Building Sohna Road,
Good Return Owner #
8368841512 / 9810210950

EXCLUSIVE PREMIUM PAIR for Sale
DLF Phase 1- 500yd+ 500yd North
East facing 12mtr Road Best Price
Saudagar Properties Pvt.Ltd.
9718511207

BOOKING FOR Luxury Triplex and
Middle Floor DLF Phase 2- 500yd
Exclusive Mandate Floorwise
Building for Sale Saudagar
Properties Pvt.Ltd. 9990556669

EXCLUSIVE CORNER Two Side open
Premium plot for Sale in DLF
phase 1- 300yd North West Facing
Near by Arjun Marg, Saudagar
Properties Pvt.Ltd. 9718511207

10500 SQ.YD Industrial converted
Land, Opposite Old Rao Hotel in
Paota with 160 ft front on Delhi-
Jaipur highway @ Rs 5500 p.s.yd
Contact: 9968246753

THE MGF Vilas DLF Phase-II Gurgaon
5BHK For Sale. Tastefully Renovated.
First Row. East Facing, Vastu Compli-
ant. Deal Available @ Market Price.
Call for More Details: 98184 64884.

BRAND NEW Luxury Floors Available
for sale @2.25 Cr. Onwards in Sector
43,45,46,56&57, DLF 1,2,4,Suncity,
Sushant Lok I,II,III Mayfield Garden,
Nirvana &Malibu Town M-9811282135

PLOT ON bestprice Golf Course Extn Rd
DLF Alameda, Ireo, Anantraj estate,
Emerald hills, Nirvana country,South
city,Ansal esencia 198-240-300-360-
400-500-612-753y Plots.9811400506

DLF-1 /2 kothi@502y. A-blk DLF-1 6bhk
well maintained Kothi lift, pool, H.
theatre,502@A-blk N/east12m plot @
low chq, 300 DLF-1 East 12m plot@ 9
cr @hi chq 9810026076,9910026336

GROOVE DLF Phase- 5, Desperate Deal
270yd Top Floor 4 BHK Complete
Gated Golf Course Entry. Saudagar
Properties Pvt. Ltd. 9313556669

9313556669

EXCLUSIVE NORTH facing Plot DLF
Phase 1 - 500yd 12mtr Road
Premium Plot near Ashoka, Best
Price. Saudagar Properties Pvt. Ltd.
9718511207

FLOORS FOR Sale DLF-5 D-Block 360yd
@4.50CR, 300YD @3.50CR, South
City 1, FF 360y @3.25cr, 500yd SF
@5cr South City 2, G Block 4th Floor
@3.75cr FF @3.50cr. # 9891557999

FOR SALE Ist floor, semi furnished
two room flat. NH 58, Opp. Crystal
Water Park near Patanjali, Haridwar.
Contact: 9355445491

FOR SALE 5 Acres, Prime Approved
Land for 5 Star Hotel with 2 Acres
Front on Main G.T. Road Rai Sonepat.
Delhi-NCR Opp. Rajive Gandhi Uni.
Mr. Goyal 9811041546, 9953566499

5* HOTEL
APPROVED LAND
ON G.T. ROAD

9811041546

SHOP FOR Sale Mahagun Metro Mall
Vaishali, Area 1317/790 Ft Rented
Rs. 101309/- Pm and Pacific Mall
Anand Vihar 915/610 Ft. Vacant,
RP Gupta - 9810068312

BANGALORE COMMERCIAL plot 3000
sqft in a sought after area. BDA plot.
200m to upcoming mega mall.
80 feet road facing. Clear titles. A
khata. Direct owner. Call 8095015130

V3S MALL Laxmi Nagar, 3800sq. ft
Commercial Retail Space For Rent
on 2nd floor, facing Main Vikas Marg.
Contact: 9810014715

REQUIRED BUILDER Flat in South
Delhi. Ready to move new or Slightly
old. Complete Bank Payment
Maximum budget 4.5 Crore. Contact -
9899809123, 9313200079

AVBLE ON Rent / Lease , near 3 Metro
lines, Multipurpose Halls Ground
Floor, Second Floor,13 ft Height,
Pillors less, 5000/ 10000 ft (super),
Moti, Kirti ngr West
Dehli.9811738301

VASANT VIHAR, 600 Sq.yd.,FF, 4BHK
Kitchen, Living, Drawing, Dining, SQ,
Lift & also Available in same Building
SF, 2 BHK with Study, North East
facing. For Rent. Ph# 8826700444

COMMERCIAL SPACE Available for
Rent Krishan Market, Kalkaji, ND.
G.Floor. 787 Sq.Ft., Bsmnt: 595 Sq.Ft.
with Parking. Rent 120000/- Contact
Owner: 9811422027, 9310010098.

EXCELLENT LOC. K Block Jangpura
Extn. UGF 3 BHK Fully Furnished with
lift Parking Prefer Foreigner MNC
Close to Metro station HR Associates,
Mobile:- 9971197979, 9971747479.

NEHRU PLACE, Devika Tower,
560 Sft Office, Fully Furnished.
Call 9810135834

COMMERCIAL SPACE Available on
Lease in Sarvodaya Enclave
Community Center a) 5500 Sq Foot
Basement for Gym / Fitness Center /
Pilates / Salon etc (Can consider
partial area too) b) 1700 Sq Foot
Ground Floor for Cafe / Restaurant
WhatsApp Jasjit 9891024015.

ONE BEDROOM set, Two bathrooms,
Kitchen, Study- S-86, GK 2, Second
Floor on Rent. Contact: 92121 21340

OKHLA INDUSTRIAL Area : Phase-ll
Main Rd.Opp. Kotak Mahindra Bank,
Fully Fur. Office 400S.Ft., Suits
Property Dlr., Mktgs., Professionals.
M.K # 9810778950, 8587878745

GREATER KAILASH-I, 3rd Flr+Terrace,
800 S.Yd 4BHK w Lift, Stilt Car Prkg,
Uppal Const, Park Facing, Nice Loc.
Contact: Pooja Bhatt - 9990202752,
Dheeraj Nathani: 9654329909.

C-5/31 SDA, main road,800 yards,
full house, comprising of 8 bed, 3
hall 2 Kitchens, 2 S/q, Garage, etc.
Ideal for Clinics,Banks guest house
etc. Cont- Anish 9811200272

KALKAJI 250 Yards Fully Furnished,
3BHK, First Floor with Power back-
up, Lavish Interior with car parking,
Peaceful Location. Prefer Company
Lease. Kohli # 9811155195.

SAFDARJUNG DEVELOPMENT Area,
C-4/61 for Rent, 4 Bedrooms, 4 Bath,
D/Dining, Servant Qtr, Power back
up. Only for Foreigners/ Diplomats.
Siddiqui Estate 9810265671

VASANT VIHAR , Vasant marg, SF,
2 BHK with one study/smaller
Bedroom, Drawing, Dining, Kitchen,
Lift. Cosmos #8826700444

SHOPS AVAILABLE at Main
Commercials G/F Hauz Khas Mkt.
650 sq. ft. / Sarojini Nagar Market
area 350 sq. ft. Suitable for MNC /
Bank. Contact. 9811073633

NEHRU PLACE, Furnished office
Devika Tower Area 835. sft.
Hemkunth Chamber Area, 600 sft.
for Immediate Rent. Cosmos #
9810001682

VASANT VIHAR, 400 sq yards, 3 year
old Second Floor, Luxurious 4 Bed-
room D/D with 1 Car Parking in Stilt.
Available from Mid September. Only
Expat/Diplomats Raman: 9810062871

WORLD TRADE Centre -Nauroji Nagar,
Ring Road near Bhikajji Cama Metro,
Area 5,000 - 90,000 Sq Ft, Premium
Office/ Retail Space on Lease/ Rent,
Ready for Fit out. call: 98100-69114

SAKET D-BLK 250 Yds, New Third Floor
with Terrace,Luxurious 4 BHK attach
Bath, Lift,Servant Quarter, Stilt 2 Car
Parking, Best Location, Rent Rs 1.60
(Brokers Excuse). cont.: 9891114246

VASANT KUNJ D-3First Flr 3Beds,
4Baths, N-East, Park Fac, Back Park
Green ideal for Nature lover Top
Notch Construction, A/c @1,50,000
consider Furni. # Owner 9810060323

SHOP AVAILABLE for Rent in G K-1
Market 325 sq. ft. Contact -
9891227028, 9810318941,
9871140174

SARVODAYA ENCLAVE 600yds. Base-
ment + Ground Floor, 4 B/R, D/D, Ex-
clusive lift, 4 Car prkg stilt, indepen-
dent driveway 5-6 year old. Sunil #
9810007115, Nandan # 9958323698.

LAJPAT NAGAR-IV, 100 Yds, New S.Flr
2 BHK, lift, stilt; East of Kailash E-Blk
125 Yds, S.Flr 2 BHK, Lift, Parking,
both with AC's & Beds, Co. Lease
pref. Anil Associates 98180-88400

FEROZSHAH ROAD : Second Floor, 3
Bed Rooms, ACs, Lift, Reserved Car
Parking, Peaceful Location. Only For
Residential Use.

AVAILABLE ON Rent /s at Connaught
Place, Surya Kiran Building. Area
200 - 400 Sq.Ft. Contact Owner
9811026327.

AVAILABLE FOR Rent in Hansalaya
Building, Barakhamba Road,
Connaught Place, New Delhi, Carpet
Area: 1133 sq.feet, Brand New,
Beautiful office. Cont: 9811748839

CONNAUGHT PLACE Multistoreyed
Building wanted/ available fully
furnished/ unfurnished offices on
rent area 900-9000 sq.ft. call
9899869329, 9560040074

INDUSTRIAL BUILDING for Rent
Sec-63, Corner, 2 side open, 585
sq.mtr., Area 15,000 sq.ft., Fire
NOC, 50 KV Power, Lift, 2 Staircase,
Light, Fan, AC etc. 9891831624

'A' CLASS Construction, Ground Floor
2-BR with attached baths, D/D &
Kitchen on wide Road, Sector-61,
Noida available for immediate
occupation. Contact: 9818191633

FOR RENT Noida Extn Gaur Chock
Prime unit NX-1-840sqft office
space 1st floor centralised A/c full
furnished Rent 25000+Maintenance
# 9811191704, 9650104240 (Owner).

FOR RENT prime location D-85 Sector-
80 Phase-2 Noida 5000 Sqft Indus-
trial 2 Floors with Lift 2nd & 3rd each
floor 2500 sqft Rent Rs.75000 each
# 9811191704 (Owner).

STAR TOWER 11 work stations director
cabin reception pantry toilet & 2nd
option 7 work stations 2 director
cabin conference reception toilet
pantry. Contact 9810060315.

BRAND NEW Luxury Farm House for
Rent in Dera Mandi, Covered area
32000 Sq feet, Plot size 2 acre,
North East Facing, Excellent Location
2 Farms Joint, Contact: 9899369782

FOR LEASE. Retail Shop, Ground Floor,
Size 1022 Sq.ft. Corner and Prime
Location of DLF Crosspoint Mall,
DLF Phase-4, Gurgaon. Contact
Owner Mob . 9 5 9 9 9 2 2 1 6 3

BASEMENT FOR Rent Gurgaon Jaipur
H'way 4500Sqft. Height 14' &
Manesar Industrial area near Maruti
Plant 5500Sqft. Height 14' Cont.
Pardeep Dahiya # 9050501203.

C- 9/4, DLF- 1, independent house ,
high end house for foreigners, MNC
Guest House, Fully 5 Star Furnished,
Drawing, 5 Beedrooms, Dining, Big
Lobby # 9810162866,

DLF PH-4, 2800 Sqft basement comm-
ercial office activities approved by
DTP. Front 18 Mtr wide Rd indepe-
ndent entry,washroom, A.C, inverter,
ample parking. Owner 9811662223

FOR RENT Shop M3M 65th Avenue
Upper Ground Floor Block-R1 area
363 sq.ft. also DLF Ph-1: 3 BHK
2nd Floor with Terrace Block-F.
Owner: 9810003506

1,00,000 SQ.FT each Covered, Prime
locations Space Avail for Godowns
Long Term Lease (i) Khanna (Punjab)
& (ii)Shahabad (Haryana) Located on
NH.Avl. from November 24 onwards.

MNC, PRIVATE
LIMITED

Concerns Shall Contact:
98555-15511
98761-00151

D -125, Anand Niketan Second Floor
Furnished/Unfurnished, 3 Bedrooms,
Attached Bathrooms, D/D, Kitchen,
Park Facing And Also 2 Bedrooms.
Call: Dogra 9811087358, 9811764082

BRAND NEW Luxury Farm House for
Rent in Dera Mandi, Covered area
32000 Sq feet, Plot size 2 acre,
North East Facing, Excellent Location
2 Farms Joint, Contact: 9899369782
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SOUTH DELHI

SOUTH DELHI
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SPRINGDALES SCHOOL
PUSA ROAD

Apply with CV and recent
photograph within 5 days to
principal@springdalespusa.com

TGT Science (Physics)
TGT Mathematics
PRT

Invites applications for the following
teaching position on leave vacancy

Applicants must have excellent academic
background and experience of teaching in
English medium schools. Online Teaching
experience is mandatory to the posts.

REQ. NTT, pry tr, PGT Bio, pol sc, eco,
compsc, IT, french, acad.
coordinator, Pioneer convent sr sec.
school west delhi Pref. Bakkarwala
ND 41. 98991 98884,
Pioneerconvent@gmail.com

WANTED RECEPTIONIST & Lady
Teachers- Nur. to 12th-(Eng, Maths,
Science). Rose Valley Sr. Sec. School,
Nathan Vihar, Nangloi, Najafgarh
Road, Ranhola. 8178321382.

NJMSS SCHOOL (Nr East Delhi) Reqs.
PGT: Comp.Sci. Phy. Ed., A.T.: Hindi,
Football, TT, Skating. Mob.:
9953599905 Email:
njmsss2013@gmail.com

MOTHER KESSARI Public School
Required Well Expd. JBT, NPTT, PTT,
Diet, School Incharge & Computer
Teacher. Apply-Manager immedia-
tely, K- 90, Kalkaji, New Delhi-19

SR CAPITAL Pub School, Q-Blk. Naveen
Shahdara, Delhi-32 Req Female Q'lfd
TGT & PRT(all sub). Walk in int. on
20th- 21st Sep 2024. Time: 9:00AM
to 1:00PM. Email: jobs@srcapital.in

NEW SARASWATI Public Sec School
Extension 2, Nangloi, Delhi-110041. #
9354825106.Req TGT English,Science
Spl. Educator, Librarian & Music
teacher walk in intv 9.30am-12.30pm

REQUIRED
SALES GIRL / BOY
FOR JEWELLERY SHOWROOM
IN JANAKPURI & DWARKA
ONLY EXPERIENCED CANDIDATE

CAN APPLY
FRESHERS CAN NOT APPLY

CONTACT US :
9811392244
9899577142

URGENT REQD a Female Pharmacist
with good knowledge of MARG &
inventory control for a Hospital
Pharmacy in Shakti Nagar, Delhi-07
call 9818811305 / 7011608936

REQUIRED DOCTORS for Well
Furnished Newly built Multi-
Speciality Clinic in Vasant Vihar,
South Delhi, New Delhi. All Speciality
Doctors are welcome. # 9811362164.

FRONT DESK (Lady) Reqd. for Sector-3,
Noida. Preferable Exp. in Real Estate
Business Center Running Fluency in
Spoken Hindi & English. Send
Resume: amitdey@sundstrand.in

OFFICE ASST/SECRETARY any gender
Word Excel, File Keeping.
Correspondence, Job Location:
Sarvodaya Enclave, ND-110017 Email
resume to romtekzone@yahoo.com

NKC GROUP Req Senior Accountant,
Marketing Manager, M/F knowledge
of grey fabric Store Incharge # 011-
42607750, F-32/5, Okhla Phase-II,
New Delhi, nkfabric@gmail.com

REQD. EXP. Telecallers (F) - Eng, Hindi,
Telgu, Kannad, Bengali & Marathi,
Technicians Electronics (M), Wiring
Operator & Office Asttt.#Megabridge
Ventures C-126, Naraina Indl. Area
Ph-1, Delhi. 9810137552/ 47541846

WE ARE hiring part/full time for mnc
noida. age 30-70yrs edu: Graduate
+pref-retired, h'wife, VRS, Self empl.
earn 50k - 1lac Fixed+ variable. frgn
trip # 9711683358

REPUTED CORPORATE Required
Leadership Profile for Retired Gover-
nment/Bankers/PSU Self Employed/
Housewife/Businessman,Age 45-65,
Incentive+Fixed Income# 9811454332

BMK Group is engaged in
hospitality sector in Delhi NCR,
requires urgently for its
Luxury Residential project
“ Map l e Lea f Towe r ,
located near Golden Temple ,
A m r i t s a r ( P u n j a b )
Manager sales and Marketing :-
Cand ida te mus t have 5 -6 yea r s
experience in sales and marketing in

Administrative Manager :-
Candidate with army background,
or experience in management of
commercial projects in Punjab /
Delhi NCR will be preferred .
Remuneration + incentive
shall be par at with industry
norms to deserving candidate

Apply by email : -
ccoonnttaacctt@@mmaapplleelleeaaffttoowweerr..ccoomm
IInntteerrvviieeww aatt GGuurrggaaoonn ::--
HHRR-- TThhee AAccuurraa BBHHKK HHootteell,,
RRaajjiivv CChhoowwkk GGuurrggaaoonn
MMoobbiillee 99771177669911118855

real estate project in Punjab / Delhi NCR

9811225618

MUKUL INDIA

mahesh_md@hotmail.com

Real Estate Manager

Mukul Consultants Group

for a Real Estate
(Resale) brokerage
firm in Nehru Place
Male/ Female with

experience &
m to Deal in

High Value Properties
/ Clients with
impressive

atured

communication /
convincing abilities to
deal with HNI / Top
Management clients
Salary 50K+ Incentive

PQM FOR Aug 94 born CA girl, 5'4",
working in Noida MNC, Goyal Gotra,
residence Noida. Looking for Veg./
teetotaller match in Delhi NCR.
Cont : 9650482368 / 9667795276

PQM4 JANGID Brahmin Girl 32/5'6"
Assistant Professor in DU. Fair
Complexion, Delhi Based Family,
Ph/WhatsApp: 9868536869, Email :
ks326@outlook.com

SM 4 Saini 5'3", Sep 92 born B'ful, Fair
girl N/M B.Tech, MBA (IIM) wrkg MNC
Banglore, 40 LPA, Delhi based.Seeks
(Caste no bar) Non Sikh edu settled
(MBA) boy. 9868324421,9873660961

SM4 A sikh 1995/ 5'6"/fair & b'ful/
B.Com & M.Com/wkg. girl, belonging
to a well settled family. Seeks a
well-qualified wkg. prof. based
only in Delhi-NCR. 7678306943

GURSIKH KHATRI affluent S.Delhi
family seeking proposals from well
established & well educated Gursikh
boy for their 27 yr. old daughter-
UK educated, 5'4", fair, T1 Diabetic,
attractive Salary. Ph: 8920391191

KHATRI SIKH girl, 1998/5'6" Delhi,
B.Tech MBA, working in MNC. Seeks
professionally well-settled match in
Delhi-NCR. WhatsApp: 9810276455,
Email: reenuchopra15@gmail.com

SM4 PUNJABI very fair Bful girl of
reputed family based in NCR 32/ 5'2"
CA working in own law firm seeks
Professional well-settled Delhi-NCR
match # 9312059400

SM4 SLIM B'ful Non Manglik Delhi bsd
6Dec.1997 11.45pm 5'4" MBA wrkng
Girl. Pkg 5fig. Father Judge. Seeks
H'sm W'sttld Del/NCR Pb Khatri Boy.
#9971711222

SM 4 Sikh/ Ramgarhia Del Based Oct-
91/5'-1"/ Manglik/B'Ful Girl (Radha
Soami), B.Pharma/B.Ed Wrkg Govt
Teacher. Seeks W.Stld Veg, /N-Drkr/
N-Smker Boy. #7827519600.

S. MATCH for B'ful Pnjb Never married
girl,July 80/5'3", PGDBA/ Eco.(Hons.)
Delhi/ MNC/ 25 LPA/ Working as a
Assistant Director in Telecom. Ph :
9818705550,Em: bwalia1@ymail.com

PQM4 V b'ful slim Sikh khatri girl 5'7" /
24.9.1995 B.Tech (CS), frm rputd
fmly. Fluent in French. Canadian PR.
Wkg in multinational in Toronto,
W'ap: 9815060448.

MATCH FOR well settled Jindal Boy,
B.Tech - BITS Pilani, M.S. Germany,
PGCBA-XLRI, 2.43 PM, 28.8.88 Delhi,
5'10" / 35 LPA, Veg., own house &
Working in MNC Gurgaon seeks
working girl. Contact 9811007350.

SUITABLE MATCH for Goel Architect
(M.Arch.) Asso.Professor in
Architecture College, Oct 89
born,5'9". Own house in Delhi.
Send details : 9213102764

WELL EDUCATED Non Manglik girl for
26/6'2" Gupta B.Tech. MBA boy fair
working AM in MNC Own house Fbd
Pref. NCR ser. class family. M:95551-
75791 E:1971rajangupta@gmail.com

SM 4 smart allrounder gupta boy BTech
DCE/MBA/(ISB-Hyd.), 5'6" 28/4/89
wrkg in NCR, 65LPA, NCR based
family. caste no bar. M 9818635748,
hkgupta1954@gmail.com

SMART, FAIR Agarwal Boy, 1990, MBA
from Canada, 5-8", Chandigarh, Own
Business & Properties, Residencial,
Commercial, Extended family USA,
UAE, Delhi, Preference- Professional,
Engineer, or Health, 6239226227

SM4 BRAHMIN boy, 41/ 5'10", unmar-
ried Asst.Professor
Pvt.College,owner of Flat & also a
Coaching Centre, Caste no bar, No
Dowry, Erly Mrg through temple/
court 8383960997

JAT BOY Age 32 Yrs Height 5' 10" Well
Settled in Business having own
House. Wanted Educated. Smart Girl,
avoid Gotra Phogat & Tomar,
whatsapp 8448012376, 9318322421

SUITABLE MATCH for 96 born, 171,
B.Tech, M.Tech, Delhi based Khare
Kayastha boy working in Central
Government organisation. Decent
family. Details may be sent to
mukeshkhare63@gmail.com &
mukeshkhareiitdelhi@gmail.com

NAI BOY delhi based, 1994/6ft, (post
graduated) workg phy. Teacher in Sr.
Sec.School. 6lac, father rtd. govt off.
looking for educted girl.
9968627456
surender21111961@gmail.com

A HINDU Punjabi divorcee from Delhi
NCR retired from high rank Govt.
job having no liability seeks suitable
alliance for himself (61/172.5 cms)
prefer widow/divorcee of an
age below 56. Contact:
singhk111526@gmail.com

SM FOR Punjabi boy 5'9/1993. MBA
from prestigious university. Having
own business based in New Delhi.
Alliance preferred from Delhi NCR.
Email:- rdmatrim@gmail.com

PUNJABI BOY B.Tech- BITS Pilani + Ms
Computer Science, Sept,1992/ H-
5'10" ,working in MNC, 50 LPA,
Father & Mother Both are Doctor's. #
98705- 18197, Em-
d2812.Kumar@gmail.com

SM4 PUNJABI Prajapati Boy, Fair
14.02.1989 (11.37 pm) 5'10" Head
Baker IHM, Working in Five Star
Hotel in Dubai, Package 36 L.
Delhi Based Family 9999198321

PQM FOR Aug 1985 born 5'8" M.TECH
boy wkg as Team Lead in IT Co GGN
22 LPA. Contact 8076598783.

PUNJABI WELL Settled Delhi Based
qualified Boy 16.6.92/6.55 am/5'8"
Self Employed-Family Construction
Business, Own House divorced
(stayed 7 months) father Ex Indian
Oil Employee Mother working SBI,
Brother Interior Designer. Wanted
Qualified Employed Girl preferred.
Mobile/whatsapp 9811153483.

DELHI BSD. I'less Divorce Sikh
(Turban) Khatri 82/5'7" well setd
own business Automobile spares,
cast No Bar, No Dowry #
8377882061, 8586908877. Genuine
party contact No time pass.

SEEKING A life partner for a smart USA
PR boy, born October '86, 5'8" tall,
working as an IT consultant in
Boston. Caste No Bar. Punjab-based
family. Contact: +1-781-330-6675,
+91-9417189405(Father) (WhatsApp
Only), kaplish@gmail.com.

DELHI BASED Sharma, June 90/5'9",
Dip in Mechanical Engg Wkng in Pvt
Org. Very Minor epilepsy. Seeks
Wkng Girl. Caste No Bar. Reputed
Family. No Dowry. W/A 8587848489

EMPLOYMENT

ACADEMIC

ACADEMIC

SALES & MARKETING

MEDICAL

STENO−TYPIST/
OFFICE ASST

EXPORT HOUSE JOBS

GENERAL MULTIPLE
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PART TIME JOB

REAL ESTATE

MATRIMONIALS

GROOMS WANTED
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Nimesh Shah
MD & CEO 

ICICI Prudential AMC

Over the past few years,

I’ve witnessed firsthand
how Mint has revolutionized

the coverage  of the

investment landscape.

Their approach puts the

'personal' back in personal

finance, offering stories
and insights that truly

resonate with everyday

individuals.
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vide them with incentives to go formal 
through the tax system. In India, the tax 
department offered businesses income-tax 
credit rebates of up to 20% if they purchased 
goods and services from suppliers that had 
registered and were paying tax. This incen-
tivized businesses up and down the supply 
chain to get registered.

In addition, taxpayers were given access 
to their data in a format that they could use. 
By offering them digitally-signed identifica-
tion, taxpayers could use their tax creden-
tials for electronic Know-Your-Customer 
verification. By allowing core business regis-
tration information to be digitally verified, 
businesses were also able to reliably build 
trust in the commercial ecosystem.

While this three-step process will lead to 
greater and more transparent tax collection, 
the IMF paper’s authors are at pains to point 
out that this should under all circumstances 
be the secondary and not the primary objec-
tive of the exercise. It is crucial that citizens 
decide on their own to submit themselves to 
the tax system—having decided that it is in 
their net interest to do so. They will probably 
accept the grand bargain only once they 
understand for themselves that the benefits 
of participating in the formal economy far 
outweigh any gains of not doing so .

nesses we interact with would prefer to con-
ceal their total income because they know 
that becoming taxpayers simply increases 
their liability without offering them any 
material benefits. This is why businesses in 
India have remained small and informal for 
the most part.

But things have begun to change. Today, 
there are over 13 million businesses regis-
tered on the goods and services tax (GST) 
platform, 70% of which are small and medi-
um-sized enterprises (SMEs). As a result, 
GST revenue has grown by over 50 basis 
points as a proportion of gross domestic 
product (GDP) since 2018. There has also 
been an 80% increase in income-tax returns 
filed, from 38 million in 2013-14 to 69 mil-
lion in 2020-21. All this has meant that gross 
tax collections have grown over 4 times from 
2009-10 to now, outpacing the 3.6 times 
growth in GDP during the same period.

This is what Nandan Nilekani referred to 
in a presentation that spread virally on social 
media last year, tracking India’s steady 
upgrade from an offline, cash-based, 
informal and low-productivity economy to 
an online, cashless, formal and high-produc-
tivity one. This, he argued, is evidence that 
more and more Indians are making a grand 
bargain: voluntarily formalizing their busi-

D
espite all that has been said about the 
success of India’s digital transforma-
tion, questions are still being asked as 

to whether the digital public infrastructure 
(DPI) we are so proud of actually reaches 
those who really need it. And, if it does, 
whether the intended beneficiaries are actu-
ally using it.

Take the undeniably impressive growth 
in bank accounts opened across the country. 
Doubts have still been expressed over 
whether these accounts are actually being 
used by those who need them or whether the 
exponential growth in India’s digital pay-
ment ecosystem has been powered by the 
top 15% of Indians—the 200 million or so 
who, even before the proliferation of India’s 
DPI, controlled over half the spending 
power of the economy and almost all its dis-
cretionary spending.

Much of this scepticism comes from our 
own lived experiences. We have known for 
a while that a large chunk of our economy 
operates in cash, and that most small busi-

followed by the South Sea Bubble in the 
UK the same year. The UK also saw a 
railway mania in the 1830s and 1840s. In 
the roaring 1920s in the US, its stock 
market boomed until it crashed, leading 
to the Great Depression. Then there 
was the dotcom bubble of the 1990s. 
Closer home, numerous IPOs launched 
in 1994 saw their promoters vanish with 
the funds that were raised.

Almost all these bubbles and manias 
involved questionable activities and the 
sale of shares at extremely high valua-
tions. Consider the South Sea Bubble. 
Walter Bagehot in Lombard Street: A 
Description of the Money Market details 
the dubious purposes for which busi-
nesses sought to raise funds: “To make 
Salt Water Fresh… For building of Hos-
pitals for Bastard Children… For trading 
in Human Hair… For a Wheel of Perpet-
ual Motion.” But the most audacious 
was: “For an Undertaking which shall in 
due time be revealed.”

We no longer live in the 18th century 
and such blatant fraud is not usually 
possible today. However, in the 1990s, 
merchant bankers did inflate the value 
of many dotcom companies with barely 
any business prospects, projecting a 
prosperous future to sell retail investors 
these shares at excessive valuations. If 
merchant bankers had made a habit of 
refusing such deals, much of the dot-
com bubble might never have occurred.

Of course, no merchant banker ever 
went to jail for selling shares priced too 
high. If they had, the concept of com-
pany shares being listed and investors 
bearing limited liability may not have 
taken off and capitalism as we know it 
would never have existed.

A similar scenario has unfolded in 
India in the 2020s. Shares of several 
venture capital-funded firms with mini-
mal business models have been sold to 
investors at extremely high valuations. 
Part of this ‘dressing up’ involves pre-
senting improved figures in the lead-up 
to an IPO. Chartered accountants and 
merchant bankers play a crucial role in 
producing numbers that make these 

companies appear much stronger than 
they actually are.

Of course, this is only part of the 
story, as the supply of shares being sold 
through IPOs also depends on their 
demand. In fact, investors typically buy 
stocks only after a substantial market 
rise. This trend appears to be occurring 
in the SME IPO space as well. Over the 
last decade, more than ₹14,000 crore 
has been raised through IPOs of compa-
nies on the SME platform. Of this, 
₹6,000 crore was raised in 2023-24, 
with some IPOs in 2024-25 being over-
subscribed hundreds of times.

As Bagehot wrote: “The fact is that 
the owners of savings… rush into any-
thing that promises speciously, and 
when they find that these specious 
investments can be disposed of at a high 
profit, they rush into them more and 
more.” So, the sellers of shares merely 
take advantage of this behaviour. This 
risk is inherent in the system of limited 
liability as it exists. This is not to suggest 
that those in the business of selling 
shares only deal with companies that 
have dubious business models. If that 
were the case, the stock market would 
never have created so much wealth.

Indeed, the alternative to the current 
system would be to revert to the old way 
of controlling capital issues, where a 
finance ministry bureaucrat would 
determine how many shares a company 
could issue and at what price. This was 
abolished in 1992 and returning to it is 
clearly not an option.

So, where does this leave us? In an 
ideal world, those selling shares would 
perform thorough due diligence, given 
that when a bubble bursts and investors 
lose money, they are unlikely to return 
to investing soon, which would affect 
their earnings. However, that is a con-
cern for the future, and who knows 
when that tomorrow will come. Until 
then, there is easy money to be made.

Indeed, sometimes what appears to 
be a flaw in the system is actually a fea-
ture and the principle of caveat emptor 
is often understood only in hindsight.

A
shwani Bhatia, a whole-time 
member of the Securities and 
Exchange Board of India (Sebi), 

has raised concerns about the surge in 
initial public offerings (IPOs) by firms 
looking to list on the small and medium 
enterprises (SMEs) platform of stock 
exchanges. Bhatia noted that recent 
events have highlighted a lack of suffi-
cient checks and balances: It appears 
that the due diligence expected from 
chartered accountants, exchanges and 
merchant bankers may be inadequate.

This follows Sebi’s advisory on invest-
ing in companies listed in the SME seg-
ment of stock exchanges. It seems that 
some SME companies and their pro-
moters have been making post-listing 
announcements that create a favoura-
ble impression of their companies and 
generate positive sentiment among 
retail investors. This allows promoters 
to offload their shares at inflated prices.

While issuing an advisory is a step in 
the right direction, expecting those in 
the business of selling shares to carry 
out due diligence in a way that will help 
prospective investors only reveals a 
weak understanding of history.

Individuals involved in selling shares 
are incentivized to maximize the sale 
price by crafting a narrative to support 
it, regardless of whether the company’s 
business model or earnings justify it.

History illustrates this. There was the 
Mississippi Bubble in France in 1720, 

Those who are involved in organizing SME IPOs have no incentive to ensure reasonable pricing 

VIVEK KAUL
is the author of ‘Bad Money’.

 Digital tools help small businesses cheerfully go formal
RAHUL MATTHAN

I
n March, Unilever, the multinational cor-
poration (MNC) of European origin that 
sells fast moving consumer goods (FMCGs), 
said it would slice off its ice-cream business. 
Last week, Hindustan Unilever Ltd (HUL), 
in which that MNC has a majority stake, 

said it would set up a panel to review ice-cream 
prospects in India. This was taken as a signal of 
the Indian unit following suit. Would-be buyers 
are reportedly in warm-up mode for a bidding 
contest for a ‘fridge-biz’ that has a big cat’s 
scoop of India’s emerging ice-cream market. 
Apart from Nestle India, fizzy-drink bottlers 
and quick-service chain operators RJ Corp and 
MMG Group may be keen to snap up Kwality-
Walls and other brands. Should HUL offload its 
ice-cream business, it would be parting with a 
brand that’s often the first encounter of urban 
Indians with any of its promotional signage, 
thanks to a vast network of push-carts that give 
significantly large numbers a livelihood. 

Unilever offered the rationale of business 
efficiency for its decision to shed ice-cream 
operations, 14% of its €60 billion topline last 
year. While it needs to focus on “a portfolio of 
unmissably superior brands with strong posi-
tions in highly attractive categories that have 
complementary operating models,” it said, its 
ice-cream model was not aligned with others, 
given its seasonality, supply-chain complexity 
and greater capital intensity. This explanation 
seems to echo what some equity analysts have 
argued: Unilever is a player in such disparate 
markets that it would generate more value for 
shareholders overall if it splits itself up into its 
constituent operations, each listed separately. 
Its board, however, sees synergy across its four 
other business groups focused on the global 
markets for beauty and well-being, personal 

care, home care and nutrition. The MNC has 
made no reference to any other factor, not even 
the hot potato that Ben & Jerry’s (B&J) ice-
cream became for its open sympathy for people 
in “Occupied Palestinian Territory,” Gaza and 
the West Bank. Unilever had acquired B&J in 
2000 on a pledge to let its managers uphold its 
own brand values. Edgy activism was part of its 
identity. But the public stance it took in 2021, 
seen as anti-Israel, appeared to put it at odds 
with its owner after it set off a diplomatic row 
and stirred calls in the West for people to boy-
cott all Unilever products. Given the Gaza War 
that broke out last October, Unilever’s dilemma 
over B&J’s freedom must have intensified. 

Should HUL also sell its ice-cream venture? 
Not only has it been a success, the logic offered 
by Unilever is arguably weaker in an emerging 
market like India, where the heft of HUL’s dis-
tribution network spells an advantage across 
FMCGs and its corporate backing offers a stamp 
of quality that stands out in a crowd of offerings. 
Since its top ice-cream brand has always been 
hyphenated, it could easily drop Walls and con-
tinue to sell ice-cream under Kwality, which 
was India’s market leader before HUL bought it. 
Moreover, losing access to Unilever’s research 
labs need not be a setback so long as local efforts 
can plug that gap. In short, it’s unclear if HUL 
should follow Unilever out of this promising 
market—unless it must, willy-nilly. But then, 
HUL is also answerable to Indian shareholders, 
and what’s good for Unilever globally needn’t 
be good for India. An exit therefore deserves 
due deliberation. Many of HUL’s successes can 
be attributed to the autonomy it had before 
India re-opened its economy to foreign invest-
ment. On ice-cream, like a big cat that won’t be 
caged, it should think for itself. 

Ice-cream: Should HUL 

follow Unilever’s exit?

Does the Indian unit of this MNC have enough leeway on strategy for its own good? HUL’s 

review of its market presence after Unilever’s ‘fridge-biz’ exit decision is shaping up as a test
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One more warning bell
has been sounded on

climate change. Between
2012 and 2013, carbon
dioxide levels increased at
their fastest pace since
1984, data released on
Tuesday shows. More
worryingly, a part of this
increase was due to the
reduced uptake of carbon
by the earth’s biosphere.

So emissions are rising
and the biosphere’s
absorption capacity has
gone down, for the
moment at least.

There are scientific
puzzles in all this. For
example, the rate of
increase of temperature
does not correlate with
increases in the level of
CO2. This can be
interpreted as a pause in
global warming. Or it can
also be that the climatic
system is approaching
irreversible changes.
Climate change is not
necessarily a linear
process that occurs in a
one-to-one manner with
increases in emissions.

The pause should not
be seen as a signal that
global warming is not
occurring. It is a warning
sign.

QUICK EDIT

One more

bad record
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Govt clears CIL, ONGC,
NHPC disinvestment

BY TARUN SHUKLA &

A SIT RANJAN M ISHRA

·························
NEW DELHI

The cabinet committee
on economic affairs on
Wednesday approved

stake sales in Coal India Ltd
(CIL), Oil and Natural Gas
Corp. Ltd (ONGC) and NHPC
Ltd, seeking to raise money
that could help plug the gov-
ernment’s fiscal deficit and
fund public works projects to
lift economic growth.

The National Democratic Al-
liance (NDA) government led
by Narendra Modi will sell a
5% stake in ONGC, the coun-
try’s biggest energy explorer,
10% in CIL, the world’s biggest
coal miner, and 11.36% in
NHPC, the state-owned hydro-
power producer.

At current market prices, the
divestments through the so-
called offer for sale (OFS)
route would raise a total of
`43,800 crore, helping the gov-
ernment more than meet its
target of raising `43,425 crore
from stake sales in companies
it controls. It now owns 68.94%
of ONGC, 89.65% of CIL and
85.96% of NHPC.

“If it gets the pricing right,
then there is enough appetite
for the shares of these PSUs
(public sector units) as the
quality of such stocks is not an
issue,” said Prithvi Haldea,
founder and chairman of
Prime Database that tracks pri-
mary market activity. 

Proceeds from the sales
could be used to bridge the
government’s fiscal deficit in

the year ending 31 March, pro-
jected at 4.1% of gross domes-
tic product (GDP), and finance
ambitious infrastructure
projects announced in its first
budget after coming to power
in the April-May general elec-
tion. They could also go to-
wards recapitalizing public
sector banks and insurance
companies.

The finance ministry is seek-
ing to capitalize on positive in-
vestor sentiment generated by
the formation of a stable gov-
ernment after the election and
hope of economic revival after

TURN TO PAGE 2®

Stake sales could raise
total of `43,800 crore;
proceeds could be used
to bridge fiscal deficit,
finance infra projects

Carnival Films
close to buying
majority stake
in Big Cinemas
BY POOJA SARKAR &

P .R . SANJAI

··························
MUMBAI

Carnival Films Pvt. Ltd,
backed by a Kochi-based

commodity trading company,
may be close to acquiring a ma-
jority stake in multiplex opera-
tor Big Cinemas, a division of
tycoon Anil Ambani’s Reliance
MediaWorks Ltd, in a deal that
would advance consolidation
of the movie exhibition indus-
try.

A definitive agreement,
which would give Carnival
Films 280 movie screens oper-
ated by India’s third largest
film exhibitor, is expected to be
signed shortly, three people fa-
miliar with the situation said on
condition of anonymity. The
potential deal value could not
be ascertained.

There are other contenders
as well for the stake, including
PVR Ltd, Inox Leisure Ltd, a
Malaysia-based multiplex
chain and a US-based private
equity fund, said two of the
three people mentioned above.
The names of the Malaysian
and US entities weren’t known.

If it materializes, the deal
would be the third transaction

TURN TO PAGE 2®

CABINET DECISIONS
   Approved sale of shares in CIL, ONGC and NHPC to garner a combined 
R43,800 crore—R23,000 crore, R18,000 crore and R2,800 crore from 
CIL, ONGC and NHPC, respectively

   Approved Phase V of the Unique Identification (UID) project that entails 
generation of one billion Aadhaar numbers by 2015

   Approved R8,112.12 crore investment in state-run NHPC’s Pakal Dul 
hydroelectric project in Jammu and Kashmir

   Approved R950 crore project for development of coffee sector

   Cleared R5,300 crore project to boost telecom infrastructure and 
connectivity in the North-Eastern region

   Authorized capital of National Export Insurance Account to be increased 
to R4,000 crore

   Approved R287.67 crore for payment of statutory dues and salary to 
employees of 11 loss-making 
central public sector enterprises

Uttarakhand
floods: seeking
closure through
DNA profiling

BY N IKITA MEHTA

nikita.m@livemint.com
····························
NEW DELHI

The Hyderabad-based Cen-
tre for DNA Fingerprinting

and Diagnostics (CDFD) has
profiled 400 DNA samples to
identify the victims of last
year’s floods in Uttrakhand—
the first time a government fa-
cility in India has undertaken
an exercise of this scale.

CDFD has now appealed to
relatives of those still listed as
missing to give their own DNA
samples for matching.

The floods that ripped
through Uttarakhand in June
last year left at least 3,700 peo-
ple dead, according to state
police authorities. According
to CDFD, more than 4,000 peo-
ple are missing, out of which
the remains of roughly 600 vic-
tims were sent for DNA profil-
ing; 400 have been profiled
and 18 have been identified.
“Some were not profiled, as
the remains were too degrad-
ed, or people who collected
the samples were not trained
to do so or were doing it for
the first time,” said D.P. Kas-
bekar, officiating director at
CDFD.

In June, all unidentified vic-
tims of the Uttarakhand disas-
ter were photographed and
their DNA samples were taken
to help family members to
identify them in the future. A
42-member team of forensic
experts and scientists conduct-
ed the autopsy of the bodies
and preserved their DNA sam-
ples.

“The scale is very different;
there have been times when
buses are burnt and the bodies
are charred when DNA profil-
ing is used to identify victims,
but in those cases we have a
small pool of relatives that we
have to match from,” said Kas-
bekar.

“This time, the DNA profil-
ing is happening on a much
larger scale where the relatives
or the claimants are not even
known. There is a pool of 6,000
relatives that will have to be
reached out to to match with
the DNA profiles we have pre-
pared.”

Globally, there have been
similar large-scale DNA profil-
ing exercises—after the terror-
ist attack on the World Trade
Centre in September 2001, and
after the tsunami in 2004.

CDFD recently acquired
from the US Federal Bureau of
Investigation a software called
the Combined DNA Index Sys-
tem (CODIS) that was used for
the identification of victims of
the terrorist attack on the
World Trade Centre. CODIS,
which is capable of simultane-
ously matching multiple DNA
samples with the DNA profiles
fed into the system, is expected

TURN TO PAGE 2®
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EDITOR’ S NOTE

‘Mint’ wins Ramnath Goenka awards
for excellence in journalism

M int won two Ramnath Goenka awards for excellence
in journalism for 2011, and one for 2012. The awards,

the highest journalistic honours within the country, once
again stand testimony to the quality of work coming out of
the Mint newsroom. There is more to good journalism than
awards, and while we are conscious of that and continue to
strive to do better by our readers across platforms, it still
feels good to be recognized.

For 2011, Anil Padmanabhan and Cordelia Jenkins (the
latter is now with Newsweek in London) won an award for
their series on how the profile of jobs in India is changing.
They profiled 10 vocations that are out of vogue and 10 that
are in. You can read that series at mintne.ws/1nLmpuE.

For the same year, Dinesh Unnikrishnan (now with First-
biz) won the award in the business and economic journal-
ism category for a series of stories on microfinance—then in
the grip of a crisis. You can read one of those stories at
mintne.ws/1acuVuQ.

For 2012, Niranjan Rajadhyaksha won the award in the
commentary category for his column Café Economics. To
read his columns, go to www.livemint.com/cafeeconomics.

POLITICS: Amit Shah chargesheeted
over Muzaffarnagar speech >4

AUTOMOBILES: Sales of trucks, buses pick up
after 30 months >6

NATION: Uttar Pradesh might declare drought soon >3

TRADE: India to negotiate free trade pacts with
emerging market nations >4

Bull markets are born 
on pessimism, grown on 

scepticism, mature on 
optimism, and die on 

euphoria.
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of participating is no longer the daunting 
obstacle that it currently is. For instance, if 
they can enable the use of digitally verifiable 
assets, credentials and systems—business 
identification numbers, digitally signed 
licences and permits and fast payment sys-
tems—small businesses will find it far less 

cumbersome to enter the 
formal economy and par-
ticipate than they currently 
do.

The next step would be 
to align incentives properly 
so that small businesses can 
realize for themselves that 
it is far more valuable for 
them to operate within the 
formal economy than out-
side it. If, for instance, it is 
possible for them to use the 
digital trails they have laid 
down over a significant 
period of time as verifiable 

proof of the cash flows of their business, they 
should be able to use this as evidence of their 
credit-worthiness, allowing them to access 
formal credit at competitive rates.

While the first two steps will allow busi-
nesses to appreciate the benefits of joining 
the formal system, it is also important to pro-

nesses because of the benefits they can see 
accruing to them as a result.

In a recent article in the International 
Monetary Fund’s Finance and Development 
magazine, Kamya Chandra, Tanushka Vaid 
and Pramod Varma suggest that countries 
around the world can learn from India’s 
experience. With global 
debt projected to reach 
100% of GDP by the end of 
the decade, countries will 
simply not be able to bor-
row the $3 trillion or so 
that they must spend every 
year if they are to have any 
hope of addressing their 
development and climate 
transition needs. But most 
of these countries also 
have an untapped tax 
potential of 8–9% of GDP, 
and if they can increase 
their revenue from taxa-
tion, they will have an alternate source of 
funds that could be used to meet these 
requirements.

To do this, the authors argue, countries 
should follow a three-step path. First, they 
need to reduce entry barriers to the formal 
financial system to a point where the effort 

Drop barriers, 

align benefits 

and offer tax 

breaks, but 

ultimately SMEs 

must realize the 

benefits of it

Small business shares can keep 
selling at prices that defy reason
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S
arjapura is a small town lying at the very 
edge of the expanding Bengaluru met-
ropolitan sprawl. It is geographically 
closer to the town of Hosur than to the 
centre of Bengaluru. Reaching it by car 
from Bengaluru airport can sometimes 

take close to three agonizing hours. The drive from 
the proposed airport in Hosur is expected to be far 
more convenient. 

Many of these facts will be known to readers. 
The reason they are being mentioned here is that 
Sarjapura is in Karnataka while Hosur is in Tamil 
Nadu, an example of how economic agglomera-
tions are increasingly spilling across the adminis-
trative boundaries of states, creating a new chal-
lenge not just for city planners but also for Indian 
federalism. Another example is the growth of the 
privately-developed Sri City in Andhra Pradesh, 
which is also very close to the border with Tamil 
Nadu, and just 75km away from Chennai.

A milder version of this challenge has been the 
growth of our cities outside their administrative 
boundaries. My colleagues at Artha Global had 
nearly a decade ago used satellite data to show how 
many cities, big and small, have spilled outside 
their formal limits, engulfing not just suburbs, but 
also smaller settlements that continue to be mis-
takenly identified as villages in our official statis-
tics. Much of this spatial growth—in Mumbai, for 
example—was still within the confines of a state. 
That is no longer a given.

Flashback to 1955. The Indian government had 
responded to an upsurge of subnational demands 
by setting up a committee to suggest ways to reor-
ganize Indian states. India eventually accepted the 
system of linguistic states, but the committee had 
also considered the idea that “administrative units 
could be made to conform to natural economic 
regions.” This option was rejected because eco-
nomic regions change shape over the years, and 
would thus be an unstable basis for a federal 
design. And a common language would be a more 
powerful binding force than economic exchange.

The report was written at a time when the Indian 
economy was largely a collection of regional econ-
omies. Even most large business houses did not 
have a national footprint. A report on industrial 
licensing by economist R.K. Hazari in 1966 showed 
that business groups tended to invest in the 
regions their promoter group came from. The 
pattern of public sector investment was designed 
to break such regionalism.

A lot has changed since then. The growth of the 
Indian economy has expanded the footprint of 
Indian businesses and made many of them 
national, if not international. The old economic 
regions have also changed, creating a new 
economic geography that differs from what is 
described in old school textbooks, with textile mills 

shown mostly in Mumbai and old public-sector 
steel towns marked out on the national map.

But more important is the fact that economic 
regions are no longer boxed in by state borders. 
It is likely that two changes have supported this 
trend: the gradual build-up of road and rail infra-
structure since work started on the Golden Quad-
rilateral and the introduction of India’s Goods and 
Services Tax (GST) in 2017. The first has gradually 
brought down the cost of moving goods, while 
GST has done away with excise posts at state bor-
ders that hindered internal trade. The bullet train 
project between Mumbai and Ahmedabad will 
likely create even tighter economic integration 
between the areas around these two cities in 
Maharashtra and Gujarat, respectively.

Better roads as well as an integrated national 
market have made it easier for companies to build 
national rather than regional supply chains. In a 
paper published in July 2023, Bibek Debroy and 
Devi Prasad Misra showed that “internal trade 
appears to be growing at twice the pace of growth 
of GDP (gross domestic product)” and that “this 
enhanced economic integration is attributable to 
the transpiration efficiency gains that have 
accrued after the introduction of the… GST.”

The growth of urban agglomerations beyond 
state borders should be seen as part of this process 
of economic integration. The immediate question 
is of managing such urban economic zones that are 

not entirely under the jurisdiction of one state gov-
ernment. Supporting their growth through more 
investments in physical and social infrastructure as 
well as integrated urban planning will require a 
new form of cooperation between the concerned 
states.

There is another challenge that may arise only in 
the future, but which has implications for Indian 
federalism. What if people living in a cross-border 
urban agglomeration find that their economic 
incentives are better aligned with others living in 
the same economic zone across the border rather 
than with people from distant districts of their own 
state? This is not a live issue right now, but worth 
pondering.

Earlier this month, there was an interesting idea 
proposed on X by Saurabh Chandra—that Bidar, a 
town in north Karnataka, needs better connectiv-
ity to Hyderabad, the capital of Telangana, so that 
Bidar could become like Hosur or Sri City, con-
nected to a dynamic business hub across the state 
border. Bidar is 140km from Hyderabad but 675km 
from Bengaluru. It is the same underlying logic.

We should expect more of such cross-border 
integration of economic activities as well as 
urban growth. It is an inevitable result of the 
harmonization of India’s internal market. How 
to manage such areas could become a tricky—but 
hopefully not heated—issue for Indian federalism 
in the years ahead.

Why urban regions are no longer 
constrained by state boundaries

It’s an inevitable outcome of the integration of India’s internal market and could prove tricky unless we manage it properly
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O
PEC+ is like a teabag; it only works 
in hot water. The late Robert 
Mabro, an oil-market watcher, 

liked to say the cartel only got the job done 
when it was under prolonged financial 
pain. To judge by its latest actions, OPEC+ 
has yet to realize it’s in a warming kettle. 
Saudi Arabia, Russia and other oil-produc-
ing nations have now agreed to delay by 
two months a planned output hike that was 
scheduled to start in October. The delay 
came after Brent, the oil benchmark, fell to 
a one-year low below $75 a barrel.

In the short term, postponing the output 
hikes until December should support oil 
prices. By giving up an increase of 180,000 
barrels a day in October and November, 
OPEC would keep the market roughly bal-
anced next quarter, rather than creating a 
surplus. But looking at the projected bal-
ance of supply and demand, OPEC+ is only 
kicking the can down an uphill road.

In two months, the group will have to 
take another fateful decision. If it wants 
higher oil prices in 2025, it will have to do 
far more than delaying the almost 2 million 
barrels a day of extra production that it pen-
cilled it by the end of next year. It will need 
to cut output outright. Without this, further 
price drops loom. Brent for delivery next 
year is at little more than $71.50 a barrel, 
and the price curve is flattening, a sign that 
traders anticipate plentiful supply. 

As a group, however, OPEC+ isn’t 
remotely ready for cuts. If anything, the 
timid deal to delay the output hikes by two 
months, rather than a full quarter, or even 
indefinitely, indicates internal disagree-
ment. Saudi Arabia wants higher prices 
even at the cost of lower production; many 
others think that’s leading to never-ending 
market share losses. Riyadh is unlikely to 
convince its allies of the need to cut output 
unless prices plunge. It is already strug-
gling to rein in the UAE, Iraq, and Kazakh-
stan, which are all cheating on their pro-
duction quotas.

Using Mabro’s analogy, the water is 
tepid. And even this coffee-drinking Span-
iard knows that’s not enough for a good 
cup of tea. By keeping oil prices artificially 
high, Riyadh has been subsidizing higher-
cost producers such as those in the US 
shale patch. Sacrificing market share 
works if one achieves higher prices—but 
Saudi Arabia is so far getting the worst pos-
sible outcome: low production and low pri-
ces. Adjusted by inflation, oil prices are 
about the same as they were 20 years ago. 
But Saudi Arabia is producing less than it 
did in 2004. The situation is unlikely to 
change anytime soon. Currently, global 

demand has outstripped supply as the 
northern hemisphere summer provided a 
seasonal boost to gasoline and jet-fuel con-
sumption. But in a few weeks, demand will 
start to drop, as it does every year. With 
production from non-OPEC countries 
increasing, the need for the cartel’s oil will 
decline in the fourth quarter to about 27.2 
million barrels a day, about the same as its 
current output. During the first half of 
2025, OPEC would need to produce far 
less, around 26 million, to keep the market 
balanced, according to the International 
Energy Agency. If it doesn’t, global crude 
stockpiles would increase and lower prices.

So even if Saudi Arabia and its allies were 
to agree in December to delay their pro-
duction hikes—and Thursday’s deal so far 
keeps the output hikes unchanged from 
December 2024 until November 2025— 
they would oversupply the market during 
the first half. Lower oil prices would loom 
in early 2025. Wall Street banks, often 
oscillating between uber bullishness and 
ultra bearishness, are warning about 
sub-$70 a barrel, and telling clients of a risk 
of $50.

Tactically, OPEC+ is also sending the 
worst possible message to the market. 
First, the deal speaks about the gymnastics 
the group is doing to preserve unity. In pri-
vate, I’m told, Riyadh, Abu Dhabi, Bagh-
dad, Kuwait City, Moscow and Astana don’t 
see eye to eye, no matter how much they 
deny it in public.Second, it’s a belated 
admission the market doesn’t need the oil 
the group had anticipated. The Saudis are 
reputed to have superior information 
about the market—this time, they failed. 
And third, it doesn’t address the surplus of 
the first half of 2025, which would con-
tinue to stoke bearish bets. 

The only positive for OPEC+ is that the 
delay would bridge a gap between now and 
the US election. Next time, the group at 
least would know who will be the next 
occupant of the White House, taking into 
consideration their potential policies.

For the next few weeks, the water tem-
perature will slowly increase. By Decem-
ber, the kettle should be whistling. Then— 
and perhaps only then—OPEC+ may jump 
into serious action. But I remain uncon-
vinced that the oil cartel would coalesce 
into defending the high price that Saudi 
Arabia wants. ©BLOOMBERG

OPEC+ has postponed a hard 
decision that it’ll need to take 

The oil cartel is dithering on an output call even as prices weaken 

Unity within OPEC+ appears to be weaker 

than Saudi Arabia would like

BLOOMBERG
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Although public policy cannot roll out 
interventions based on family size, efforts 
should be made to increase milk consump-
tion through various schemes to address 
nutritional gaps and improve children’s 
health outcomes. The Gift Milk programme 
of the National Dairy Development Board 
expansion, for example, offers 200ml of fla-
voured milk fortified with vitamins A and D. 
Some states, such as Tamil Nadu and Karna-
taka, include milk distribution in their 
school mid-day meal programme for gov-
ernment schools. 

It would help families even more if we 
could arrest the increase in milk prices. 
While milk production in the country has 
been growing at an annual rate of about 6% 
over the years, milk has steadily gotten cost-
lier, suggesting that demand has been out-
stripping supply. 

In the past few years, India’s leading milk 
suppliers have hiked prices several times, 
the latest being in June this year—in 
response to rising production costs, with 
cattle fodder, transportation and labour all 
costing more. This does not bode well for the 
affordability of milk among poorer families. 

This is the 10th year since we began cele-
brating National Milk Day. The time is ripe 
for India’s White Revolution 2.0.

of scale and discounts on bulk buying. In 
such cases, lower per-person expenditure in 
larger families may not be a good indicator 
of the quantity of food consumed per person. 
However, for milk, there are rarely signifi-
cant discounts on larger packets. 

There is little research on how family size 
matters in India in terms of per-person 
expenditure on food items. Here, we con-
sider the case of spending on milk and milk 
products (henceforth called milk) in rural 
and urban India for two types of families: 
three-member households with one child 
and four-member households with two chil-
dren. Our estimates are based on India’s 
National Household Consumption Survey 
2022-23 data. There are 18,179 three-mem-
ber, single-child families and 28,650 four-
member, two-children families in this 
nationally representative survey. 

We find that an average one-child family 
spent ₹443 per person per month on milk in 
2022-23, while a two-children family spent 
₹376. The average spending is typically 
pushed up by the expenditure of higher-in-
come families. Per-person milk spending by 
a median household, ranked on the basis of 
total household expenditure, was around  
₹329 for one-child families and ₹300 for 
two-children families. 

N
ational Milk Day is celebrated in 
India every year on 26 November. 
The day marks the birth anniversary 

of Verghese Kurien, the leader of India’s 
White Revolution of the 1960s and 1970s 
that helped the country overcome milk 
shortages. Milk and milk products are essen-
tial for a nutritious diet, especially for chil-
dren. A persistent low-quality diet has sev-
eral negative consequences for children’s 
health, and the adverse effects of poor nutri-
tion can last into adulthood. 

Family size affects spending on food, 
especially protein-rich food such as milk, 
which is relatively expensive. Parents in 
larger families may need to make trade-offs 
in food quality if household income does not 
keep pace with the financial resources 
required to meet the needs of a growing 
family. This could result in lower per-person 
expenditure on nutritious foods in larger 
families. 

For food products such as vegetables, 
larger families may benefit from economies 

It is time for India to launch its White Revolution 2.0
VIDYA MAHAMBARE & VIVEK JADHAV within rural and urban areas, rather than 

between rural and urban. This is because 
prices can differ significantly between cities 
and villages. Note that in rural areas, the 
reported milk spending includes the value of 
home-produced milk. 

Both in rural and urban India, per capita 
milk expenditure in all 
quartiles based on total 
monthly expenditure is 
lower among two-children 
families than single-child 
families, with per-person 
milk spending around 
30-32% lower in larger fam-
ilies in each quartile. This is 
especially a concern in the 
lowest quartile, where even 
single-child families spend 
much less on milk. 

While our estimates are 
of average spending across 
all households, studies sug-

gest that for 58% of children between the 
ages of 6 months to 2 years, parents report 
no milk consumption as per National Family 
Health Survey 2019-21 data. While cases of 
lactose intolerance do exist, these may be 
largely children in the poorest families 
within the lowest consumption quartile. 

While the per-person milk expenditure in 
two-children families is lower, the share of 
spending on milk in total monthly expendi-
ture is marginally higher for two-children 
families. This suggests that parents face 
trade-offs caused by an insufficient increase 
in family income as its size rises and they 
must prioritize other criti-
cal expenditures, such as 
on education, healthcare 
and other food items, 
which may limit the availa-
ble budget for milk. 

When we divide house-
holds based on total house-
hold expenditure into four 
quartiles, we find that 
among one-child and two-
children families, the 
spending on milk per per-
son in the highest quartile 
is about nine times that in 
the lowest quartile. Inevi-
tably, lack of nutrition among children in 
poorer families impacts their health and 
education outcomes, and eventually adult 
outcomes too, widening social inequality. 

As for a rural-versus-urban comparison, 
since the data is in prices and not quantities, 
we can compare the two types of households 

We must act to 

ensure children 

in large families 

of low means  

do not suffer 

milk-nutrition 

inadequacy

are, respectively, professor of 

economics and director 

(research) at Great Lakes 

Institute of Management, 

Chennai, and assistant 

professor of economics, 

Institute of Management 

Technology, Ghaziabad.



LIVEMINT.COM
BUSINESS OF LIFE      16 WEDNESDAY, 11 SEPTEMBER 2024

NEW DELHI SMART LIVING

Sahil Bhalla

T
he IFA (Internationale Funkausstellung Ber-
lin) celebrated its 100th anniversary earlier 
this week. The show started in 1924 as a radio 
convention (it was also known as the Berlin 
Radio Show) and pre-dated the Second World 

War and Woodstock. Over the years, IFA has evolved into a 
sprawling showcase of the latest technology trends. 

At the Messe Berlin fairground this year, over 1,800 global 
exhibitors showcased products from every category imagina-
ble. Think AI, drones, convertible laptops, electric two wheel-
ers, augmented reality glasses, and a lot more. 

IFA is the last major tech event of the year, after CES and 
the Mobile World Congress. Here’s a look at some of the most 
interesting gadgets and technology from IFA 2024. 

Tushar Kanwar

S
amsung’s Galaxy Watch series has 
long been an easy go-to for folks 
with Android phones. But the more 

serious adventurers and athletes – the 
ones who swim, run, and hike - had only 
the likes of Garmin and Suunto.

That changes with the Galaxy Watch 
Ultra (₹59,999): Samsung’s first rugged-
ized, beast of a smartwatch. 

For something that’s named the Watch 
Ultra, it’s hard not to compare it with the 
other category-defining Watch Ultra. 
There are many subtle (and some quite 
direct) nods to the competition, right from 
similar watch band styles to the customi-
zable single-function quick button on the 
side and even similar gesture controls. 

After having used the Galaxy Watch 
Ultra, the suggestions (and all the memes) 
of it being a clone are greatly exaggerated. 

Instead, it’s one of the most unique 

Wear OS wearables launched in recent 
times. Unique, and likely polarizing, with 
the circular display and bezel atop the 
squircle-shaped chassis, it has a look that 
doesn’t conform to smartwatch conven-
tion. With a 47mm titanium case, it’s 
expectedly large and unexpectedly light-
weight. I’ve even found it comfortable 
enough for sleep tracking. You’ll certainly 
want to try one on for size. 

Over the weeks of use, the high-end 
look has grown on me, and the Titanium 
Gray color is quite the looker (there’s a sil-
ver and a white as well). 

Controls are familiar with the Home 
and Back buttons, and the quick button 
can be set to perform one from a set of pre-
defined actions, but I really did miss the 
physically rotating bezel (a la the Watch 6 
Classic) or crown. Sure, you can use the 
‘touch bezel’ with the excellent haptic 
motor feedback, but it’s not the real thing. 

The flip side is that it’s one less moving 
part, which gives the Watch Ultra its 
added ruggedness, including MIL-STD 
810H military standard durability and 
operating ranges of -20°C and 55°C, up to 
an altitude of 9,000 meters. The 
10ATM/100m deep IP68 dust-water 
resistance is an upgrade, though it’s oddly 
not recommended for high-pressure 
water activities and diving. 

Slapping it on and going about my regu-
lar, non-adventurous day, the 3000 nits 
bright, 1.5-inch sapphire glass protected 
screen is excellent for the sunny outdoors. 

Setup is a breeze, except you need to 
contend with three apps – Samsung 
Wearable (for pairing), Health (for activity 
data) and Health Monitor (for ECG data). 
Wear OS 5 runs snappily on the new 
Exynos W1000 chip. Apps open quickly 

ularly attempt triathlons. 
Exercise tracking is on point as well, lin-

ing up near identical numbers with both 
the Apple Watch Ultra 2 and an older Gar-
min I had on hand. Make sure you pick the 
exercise when you start, since the auto-
matic workout tracking is a bit of a hit and 
miss. Sleep tracking is great too, with 
detailed insights on sleep stages, restful-
ness, blood oxygen levels, heart rate varia-
bility, and skin temperature.

But Samsung has reserved some of the 
Galaxy Watch Ultra’s best features for 
Samsung phones – ECG monitoring, 
irregular heart rate notifications are only 
available on the Health Monitor app, 
which is exclusive to Samsung devices. 
Other features like remote camera shut-
ters and Do Not Disturb syncing also work 
with only Samsung devices. 

In and of itself, the Galaxy Watch Ultra 
is in a class of its own. Even as it feels like 
it’s following in the footsteps of Apple’s 
homonymic alternative, I don’t expect 
outdoorsy WearOS-loving users, or even 
regular folks looking for a big, bold weara-
ble for their wrists, caring much about 
that. Just be sure you really need the 
added ‘Ultra’ features to justify paying the 
higher asking price.

Write to us @businessoflife@livemint.com 

REVIEW | SAMSUNG GALAXY WATCH ULTRA

The race for rugged smartwatches just got interesting

From convertible laptops 
to vacuum cleaners that 
climb stairs, the recently 
concluded IFA showcased 
the present and future of 
consumer electronics   

The Galaxy Watch Ultra is 
a good fit for outdoorsy 
users but most of its best 
features are reserved for 
Samsung smartphones 

and there is no lag 
when navigating the 
interface or interacting 
with some of Samsung’s 
new data-rich watch faces. 

Notably, the new chip helps 
deliver respectable battery life. Even with 
the always-on display enabled and a full 
day’s worth of phone notifications coupled 
with plenty of activity and sleep tracking, 

one saw the Galaxy Watch Ultra last close 
to 48 hours on one charge. You can push it 
further with a power saving mode, but 
when it does come down to charging the 
watch, the bundled wireless charger takes 
nearly two hours to top it up completely. 

Sensors wise, this thing is loaded, with 
a new BioActive (or bioelectrical impe-
dance analysis sensor for assessing BMI, 

lean muscle mass etc) sensor, blood 
pressure and ECG sensors, 

temperature sensors and 
dual frequency GPS (for 

more accurate out-
door tracking, par-

ticularly in dense 
urban jungles), 
a s i d e  f r o m 
built-in LTE con-
nectivity. Safety 
features abound, 

with fall detection 
and a loud 86db 

siren if you’re stuck in 
the wilderness or a bad 

neighborhood. 
Activity is tracked on three 

key goals – your motion/activity, 
time and calories burned. There’s an 
exhaustive list of exercises (including hik-
ing, swimming, treadmills, ellipticals) and 
a new multi-sport mode for folks who reg-

SAMSUNG 
GALAXY 

WATCH  ULTRA
Display: 1.5 inch super AMOLED 

Connectivity: GPS, WiFi, 

Bluetooth, NFC

Weight: 60.5g

Processor: Exynos W1000

Price: ₹59,999

The Galaxy Watch Ultra has a 47mm titanium case. SAMSUNG

UGREEN UNO SERIES
UGREEN makes some of the best portable chargers in the 
market with elegant and minimalist designs. The new Uno 
series has a small display that shows information about a 
device’s charging status, with a cute smiley face. The series 
includes a pocketable power bank, a MagSafe desktop 
wireless charger, and a USB-C cable with a tiny display. 

ACER’S PROJECT DUALPLAY
This concept combines the best of gaming laptops and 
handheld gaming consoles. Acer’s Project DualPlay is a 
concept laptop with a pop-out controller on the underside 
of the touchpad. Further, the DualPlay comes with a pair 
of 5-watt speakers that pop out on each side. 

DJI NEO
The  DJI Neo is a small selfie drone. With just a touch of a 
button, the drone will take off from the palm of your hand, 
take a photo or video during its prescribed route, and then 
land back. It’s the smallest, lightest (136g), and the most 
affordable, priced at $199, drone from DJI to date. It can 
shoot 4K video and has a 12MP camera.

QREVO CURV
We’re well on our 
way to a robot vac-
uum cleaner that 
can climb stairs. 
The Qrevo Curv, 
from Roborock, 
uses its front 
wheels to lift over 
obstacles. The 
wheels can 
bump up the 
vacuum as high as 
4cm thanks to the ‘AdaptiLift Chassis’, an industry-first. 
The Qrevo Curv comes with 18,500Pa, which a lot of suc-
tion power, an anti-tangle brush roll, a FlexiArm side 
brush for precision cleaning.

SWITCHBOT AIR 
PURIFIER TABLE
This innovative air 
purifier doubles up as a 
table and charging station. 
A 3-in-1 device you would 
have never dreamt of. If 
you have a Qi-compatible 
smartphone then you can 
place it on the table and let 
it charge wirelessly. 
There’s also a light, with 
ten different colour 
options, below the plat-
form, that can be useful as 
a bedtime night light. 

ACER’S NITRO 
XV240 F6  
MONITOR
Gamers, sit up 
and take notice. 
Acer is known to 
go over-the-top at 
shows like IFA. 
Acer has added 
five new models 
to its gaming moni-
tor portfolio but it 
was the Nitro 
XV240 F6 that 
caught the eye. The 24-inch Nitro XV240 F6 
comes with a Full HD (1920x1080) resolution and a 
breathtaking 600Hz refresh rate. Acer has used a TN 
panel here and to get that maximum 600Hz refresh rate, 
you must use a DisplayPort connection.

LENOVO’S AUTO 
TWIST AI LAPTOP
Lenovo came to town with 
a 2-in-1 laptop that can 
rotate 350 degrees (thanks 
to a motorized hinge) with 
just the sound of your 
voice. The ThinkBook 
Auto Twist, a con-
cept idea, is a 
convertible 
laptop that can 
open, close, and pivot, 
on voice commands. There’s a 
“camera follow” mode that engages 
the motors and pivots - left and right and 
up and down - the screen to follow your face. 

HONOR MAGIC V3 
The Honor Magic V3 is the 
world’s thinning folding 
smartphone. Honor has 
reclaimed its position atop 
the folding smartphone cat-
egory with the Magic V3, 
which has now launched out-
side its home country of 
China. The Black variant of 
the Magic V3 comes in at just 
9.2mm thick and weighs 226g, 
easily beating the likes of the 
Google Pixel 9 Pro Fold and 
Samsung Galaxy Z Fold 6. 

The foldable comes with the Qualcomm Snapdragon 8 
Gen 3 chip, 12GB or 16GB of RAM, 256GB or 512GB of 
storage, a 5,150mAh battery, support for 66W wired 
charging and 50W wireless charging and much more. 

PLAUD.AI NOTEPIN
The Plaud NotePin AI wearable can transcribe conversa-
tions in real time and distinguish between different speak-
ers and label them. It’s a thin, small, and unobtrusive wear-
able. The NotePin comes with a necklace, a wristband and 
a pin for the device to be worn in different styles. 

IFA 2024 highlights: All 
the tech at play in Berlin

AFP
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The Hindu, 
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