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ECONOMY & PUBLIC AFFAIRS P4

IMF for India’s inclusion
in global bond indices
TheInternationalMonetaryFund(IMF)said
India'sexpectedinclusioninthe
internationalbondindicescould
“significantlyincrease”foreignparticipation
inthecountry’sbondmarketandsupport
portfolioinflowstofinancethecurrent
accountdeficitoverthemediumterm.

ECONOMY & PUBLIC AFFAIRS P4

Govt prohibits export of
non-basmati white rice
TheCentreonThursdaybannedtheexport
ofnon-basmatiwhitericewith
immediateeffect toboostdomestic
supplyandhelpcontrol inflation.Non-
basmatiwhitericeaccountsfor25-30per
centofriceexportedfromthecountry.

TRAI CALLS FOR
INDEPENDENT BODY
TO REGULATE AI
Anindependentstatutoryauthority
shouldbeestablishedinIndiatoensure
thedevelopmentofresponsibleartificial
intelligence(AI)andtheregulationofuse
cases inIndia, theTelecomRegulatory
Authorityof India(Trai)hassaid. Inan
official recommendationbroughtouton
Thursday,TraisaidtheArtificial
IntelligenceandDataAuthorityof India
shouldhavethepowertoregulateAI,
defineits responsibleuse,andframerules
for itsapplicability.“Itwillput inplacean
overarchingframeworkforethicaluseof
data,bothbythegovernmentand
corporateentities inIndia,”Traisaid. 2 >

To ‘greenup’portfolio,RECto sign
~2 trnpactswith20renewable firms

HULnetrises7.3%to~2.6Kcr

TO OUR READERS
The 24-page commercial pullout,
B-School Compendium, being carried as a
separate section, is equivalent to a paid-
for advertisement. No Business Standard
journalist was involved in producing it.
Readers are advised to treat it as an
advertisement.

InfycutsFY24outlookto
1-3.5%;Q1netprofitup11%

AYUSHMANBARUAH
Bengaluru, 20 July

A challengingmacro environment
and delay in deal closures
made IT major Infosys
drastically lower its FY24
revenue growth guidance
to1-3.5percentinconstant
currency from 4-7 per cent
it had guided in the previous
quarter.

The IT major,
however, main-
tained its oper-
ating margin
guidance at
20-22 per

cent for FY24. Infosys, India’s
second-largestsoftware
exporter by revenue,
posted net profits of
~5,945 crore for the
first quarter
ended June, up
nearly 11 per

cent from a year ago but down 3 per
cent QoQ (quarter-on-quarter), below
the consensus Bloomberg estimate of
~6,251 crore. Revenues for the June
quartergrew10percentfromtheyear-
agoperiodto~37,933crore, in linewith
the consensus Bloomberg estimate of
~37,843crore. Turn to Page 6 >

Nohiringtargetfor
FY24;attritionrate
moderatesto17.3%

HOW THE
IT MAJORS
FARED

YoY (%) 12.6 10 12.1 6
QoQ(%) 0.3 1.3 1.2 -1.5

59,381
37,933 26,296 22,831

Revenue ~ cr

TCS Infosys HCLTech Wipro
Net profit ~ cr 11,074 5,945 3,534 2,870

YoY (%) 16.8 10.9 7.6 12
QoQ(%) -2.7 -3 -11.3 -6.6

Margins YoY (%) 23.20 20.80 17 16

Q1FY24 QoQ YoY
Revenue 15,496 1.8 6.0
Other income 183 14.4 37.6
PBIDT 3,847 3.1 8.7
PBT 3,511 2.9 8.8
Net profit 2,554 -1.8 7.3

Source: Company

<Rohit Jawa, CEO & MD, HUL

Consolidatedfigures in~croreQ1 SCORECARD
%change

SHARLEEN D'SOUZA
Mumbai,20July

Hindustan Unilever (HUL)— the country’s
largest fast-movingconsumergoods(FMCG)
major — registered a 7.3 per cent year-on-
year increase in consolidated net profit in
the 2023-24 (FY24) April-June quarter (first
quarter, orQ1), in linewithStreet estimates.

This growth comes on the back of an
improvementinmarginsinthequarter,cou-
pledwithruraldemandmovingintopositive
territory for the industry. Turn to Page 6 >

RuraldemandforFMCGsectormovesintopositiveterritory

SHREYA JAI
Goa,20July

REC, one of the biggest lenders to
India’spower sector, isplanning to sign
memorandaof understanding (MoUs)
worth ~2 trillion with close
to 20 renewable energy
companies (bothpublic and
private sector) to fund their
energy transition projects.

Theseincludesolar,
windpower,green
hydrogen,decarbonisation,
andbatterystorage,among
others.

TheMoUsarepartof theongoing
deliberationsfor theenergytransition
underIndia’sG20presidency.The
fourthandlastEnergyTransition
WorkingGroupmeetingisunderway
inGoa.Sources intheknowsaidthe
MoUfundpoolwouldincludeIndian
andglobalcompanies thathavea

presenceinthecountry.
“Theinterest rateofgreenenergy

projects isalreadylowerthanthe
thermalportfolioofREC.Theideais
toclosethefinancinggapsfor large-
scaleprojects,especially inemerging

technologies,”asenior
executive intheknowsaid.

Sourcessaidthemove
wasalsoaimedat“greening
up”thecompany’s
portfolio.REC
spokespersonhasdeclined
tocomment.Thestate-
ownedcompanyhas
traditionallybeenthe

leadingfinancierofconventional
powerprojectsandthepower
distributionsector.

Italsorunsseveralgovernment-
sponsoredschemes,whichinvolve
grantsandloanstothestateenergy
andelectricitydepartments.

Turn to Page 6 >

Avaada Group signed an MoUwith REC
for its energy transitionventures,with
total expected investmentsworth
~20,000 crore. Theupcomingprojectsof
Avaada includegreenhydrogen, solar
photovoltaicmanufacturing, andsolar,
wind,andhybridprojects. VineetMittal,
chairmanofAvaadaGroup, said: “This
collaboration symbolisesamonumental
stride towards India’s energy self-
sufficiency. It exemplifiesour staunch

commitment to
nurturinga sustainable

futureand
propelling India's
greenenergy
transition.”REC
didnot
comment.

Avaada signs MoU
with REC for its
~20K cr pipeline

MoUspartofongoingdeliberationsforenergy
transitionunder India’sG20Presidency

THE INDIA
FOOTPRINT

www.business-standard.com

COMPANIES P2

JLR NAMES INTERIM BOSS
MARDELL CEO FOR 3 YEARS

WORLD P8

NETFLIXENDS PASSWORD
SHARING IN INDIA

PUBLISHED SIMULTANEOUSLY FROM AHMEDABAD, BENGALURU, BHOPAL, BHUBANESWAR, CHANDIGARH, CHENNAI, HYDERABAD, KOCHI, KOLKATA, LUCKNOW, MUMBAI, NEW DELHI AND PUNE

THEMARKETSON THURSDAY chg#

Sensex 67571.9 p 474.5
Nifty 19979.2 p 146.0
Nifty Futures* 19970.2 p 9.0
Dollar ~82.0 ~82.1 **
Euro ~92.0 ~92.2 **
Brent crude ($/bbl) 79.5## 79.5 **
Gold (10 gm)### ~59,517.0 p ~315.0
*(July) PremiumonNifty Spot; **Previous close;
#Overprevious close;##At9pmIST;
###Market rateexclusiveof VAT; Source: IBJA

FRIDAY, 21 JULY 2023
46 pages in 2 sections
MUMBAI
~12.00
VOLUME XXVII NUMBER 259

JAPANTO INVEST ~2.95TRN IN INDIA;
SIGNS PACT FOR CHIP DEVELOPMENT

Japaniskeento invest¥5trillion,orabout~2.95
trillion, in Indiaacrossvarioussectors, including
steel,UnionMinister JyotiradityaScindiasaid
onThursday.Thetwonationsalsosigneda

memorandumofcooperation insemiconductors
focusedonareas likeresearch&development,

manufacturing,design,andtalentdevelopment. 6 >

“IWANTTO
ASSURETHAT
GUILTYWILLNOT
BESPARED.WHAT
HASHAPPENEDTO
THESEDAUGHTERS
OFMANIPURCAN
NEVERBE
FORGIVEN”

NARENDRA MODI
PrimeMinister,
aheadof the
monsoonsession

Takingcognizanceof thevideoof twowomenbeingparadednakedbyamob
inManipur, Chief JusticeDYChandrachudsaid:"Wewill givea little time
tothegovernment toact,otherwisewewill takeaction ifnothing ishappening
ontheground." >P6

SEMICON
STORY SO FAR:
A MIXED BAG
It’sbeen
forwardsand
backwards
withIndia’s
semiconductor
sweepstakes.

22 >

Highway to green growth
BS EV Dialogues

>FullcoverageonPage21

India’s EV revolution has
already begun: Gadkari

SAMIE MODAK
Mumbai, 20 July

J
ioFinancialServices,aunit
of Mukesh Ambani’s
Reliance Industries (RIL),
got valued at ~1.66 trillion

($20billion)followinganhour-long
special trading session conducted
by stock exchanges on Thursday.

Shares of RIL’s unit got priced
at ~261.85 apiece — higher than
analysts’ expectations of ~134-224
per share. The pricewas arrived at
after calculating the difference
between RIL’sWednesday close of
~2,840and~2,580, thepricediscov-
ered during the first-of-its-kind
pre-trade session.

At its current valuation, Jio
Financial will be India’s 33rdmost
valuable company and the third-
biggest non-banking financial
companybehindBajajFinanceand
Bajaj Finserv. Turn to Page 6 >

Valuedat~1.66trn,RILarmdiscoverspriceat~262ashare

Theshareof
RelianceStrategic
InvestmentsLtd,
theentitydemerged
fromReliance
Industries,hasbeen
valuedbythemarkets
ataround~261.8,
whichgivesitmarket
capofaround~1.66
trillion.Thisismuch
higherthanthe
analysts’initial
estimates.Theentity,
whichwillbenamed
JioFinancialServices,
willbethebiggest
demergerinIndia’s
corporatehistoryin
termsofvalue. 10 >

Valuation
higherthan
estimates

Keepingwiththesustainedupwardmomentum,thebenchmark
indicesscalednewhighsonThursdayonthebackofastrong
rallyinbanking,fast-movingconsumergoods,andpharma
stocks.TheSensexandtheNifty50,whichslippedintotheredin
earlytrade,sawaturnaroundtoendthesessionwithover0.7per
centgains.WhiletheSensexcrossedthe67,500markforthefirst
time,theNifty50endedthesessionjustshyof20,000.

Sensexatnewhigh,Niftyjust
abreathawayfromMt20K

HDFCBANKBEATSTCSTOBECOME2NDMOST-VALUED PG10

NSE Nifty 50

Source: Bloomberg/Exchanges
Compiled by BS Research Bureau

SCORING BIG
n Becomes most valued NBFC
behind Bajaj twins

n 33rd most valuable company
in India, ahead of Adani Ports,
LTI Mindtree, Tata Steel

n Only five banks currently
have higher market cap

n Price per share of ~261.85
higher than apportionment
cost of ~133 assigned by RIL

Source: Companies

GUILTYWON'TBESPARED:PMONMANIPUR

JIO FINANCIALSERVICES

India’s third most
valued NBFC is born
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SHOWING RESILIENCE.
FMCG markets are recovering but the
operating environment remains
challenging, says HUL chief Rohit Jawa p2

GAINING PACE.
Kharif onion acreage, which was
trailing till  last week, is seen picking
up in key growing regions p8

QUICKLY.

PRECAUTIONARY MOVE

Govt bans white rice exports
to check rising prices

Chennai: The government on
Thursday caught the global rice
market by surprise banning
exports of (nonbasmati) white
rice with immediate eff�ect as
part of its eff�orts to control
rising foodgrain prices in a
crucial year ahead of the 2024
Parliament elections. The move
is a measure to overcome any
supply shortage in view of rains
damaging paddy crops in
Punjab and Haryana, besides
defi�cient rains aff�ecting sowing
of paddy. p8

Amid  an  uncertain  demand
environment,  IT  major  In
fosys has lowered its revenue
guidance steeply to 13.5 per
cent  from  47  per  cent.  The
company  said  that  delay  in
decisionmaking  was  playing
spoilsport.  While  revenue
growth beat market expecta
tions in Q1, profi�ts fell short
of estimates. 

The  net  profi�t  for  the
quarter stood at ₹�5,945 crore,
an  11  per  cent  rise  yearon
year.  On  a  quarteron
quarter basis, profi�t dipped 3
per  cent  from  ₹�6,128  crore
last  quarter.  Revenue  from
operations,  on  a  yoy  basis,
rose  10  per  cent  at  ₹�37,933
crore.  Sequentially,  revenue
increased  marginally  by  1.3
per cent. 

CAUTIOUS ON OUTLOOK

Infosys’  outlook  for  the  rest
of  the  year  remains  soft  and
cautious  as  the  company  an
ticipates  revenue  translation
of  the  deal  pipeline  to  be
slow. 

“Even as we won two mega
deals  recently  and have  a
strong  pipeline  of  large  and
mega  deals,  we  see  revenue
from some of these and other

large  deals  towards  the  later
part  of  the fi�nancial  year.
Keeping in line with that, we
are  changing  our  revenue
growth  guidance  for  this  fi�n
ancial year,” said Salil Parekh
CEO and MD.

As  the  global  macroeco
nomic headwinds persist, the
company  sees  some  clients
stopping  or  slowing  down
transformation  programmes
and discretionary work. 

The  slowdown  is  being
seen in various sectors across
fi�nancial services, mortgages,
asset  management,  invest
ment banking, payments and
telecom, besides retail. 

The total contract value of
large  deals  in  the  quarter
stood  at  $2.3  billion  against
$2.1 billion in Q4. Notably, in
Q1,  Infosys announced  the
signing of a $454million deal
with  Danske  Bank  and  win

ning an AI deal from an exist
ing client with a target spend
of $2 billion.

Operating  margin  for  the
quarter  stood  at  20.8  per
cent, a growth of 0.7 per cent
yoy  and  decline  of  0.2  per
cent qoq. Margin guidance,
however, has been retained at
2022 per cent.

The CEO said that a broad
comprehensive  margin  ex
pansion programme has been
launched.

“We  will  work  across  fi�ve
areas  of  the  pyramid,  effi�
ciency, automation, improve
ments  in  critical  portfolios,
reducing  indirect  costs,  and
communicating and deriving
value across our portfolio.” 

The  total  employee  head
count  fell  by  6,940  from
3,43,234 in Q4 to 3,36,294 in
Q1.  Voluntary  attrition  dur
ing the quarter fell to 17.3 per

cent from 20.9 per cent in Q3. 
The  management  noted

that  the  hiring  outlook  will
depend on changes in the de
mand environment and attri
tion  rates.  However, the  hir
ing  target  for  FY24  was  not
outlined.  Addressing  the
delay in the annual wage hike
issue, the company said wage
hikes  are  in  “active
consideration.”

ADR SLUMPS 9%

Infosys’  American  Deposit
ory Receipts (ADRs) fell by 9
per cent to $16.125 at Nasdaq
at 21.15 IST.

Sanjeev Hota, Head of Re
search,  Sharekhan  by  BNP
Paribas,  said,  “Infosys  has
once  again  surprised  negat
ively with a steep downgrade
in revenues  guidance  for
FY24; this is much below our
expectation of 46 per cent.”

Infosys slashes FY24 guidance as
clients cut spends, defer decisions
UNCERTAIN TIMES. Q1 profi�t rises 11% yoy to ₹�5,945 crore, down 3% qoq

Haripriya  Sureban
Bengaluru

Salil Parekh, CEO 

IN BULLISH MODE

Nifty50 closes in on
20,000mark 

Mumbai: The benchmark
Nifty50 index crossed the
psychologicallyimportant
mark of 19,900 points and
closed just 20.85 points away
from the 20,000mark, though
it came very close at 19991.85
during the day. The index
ended 146 points or 0.74 per
cent higher at 19979.15 points,
led by fi�nancials, fastmoving
consumer goods and pharma
stocks. p6

The  shares  of  Reliance  Stra
tegic Investment, the entity de
merged  from  Reliance  Indus
tries, were valued at ₹�262 at the
end of a special trading session
on  the  stock  exchanges  on
Thursday. 

The  stock  was  valued  much
higher than analyst estimates of
₹�160190 a share.

RSIL, which demerged from
Reliance Industries, will be re
named  Jio  Financial  Services
before  being  listed  on  the  ex
changes  on  a  date  to  be  an
nounced  by  the  company.
Shareholders will get one JFSL
share  for  each  Reliance  share
they hold.

DEMERGER COST

RIL has informed shareholders
that the postdemerger cost of
acquisition  of  shares  will  be
95.32%  for  RIL  and  4.68%  for
RSIL.

Sonal Gandhi, Research Ana
lyst, Centrum Broking, said, as
per the income tax provisions,
the  cost  of  acquisition  will  be
the  net  worth  of  RSIL  divided
by  the  net  worth  of  the  de
merged  RIL.  Since  the  stan
dalone net worth of RIL was ₹�5
lakh crore as of Marchend and
the  apportionment  ratio  was
4.68 per cent, the net worth of
RSIL  should  be  ₹�23,500  crore,
said Gandhi. 

VK  Vijayakumar,  Chief  In

vestment Strategist, Geojit Fin
ancial Services, said despite the
higher  discovered  price  of
RSIL,  the  market  has  discoun
ted  the  faster  growth  that  can
be achieved in the years to come
from the group’s other business

segments such as Reliance Re
tail and telecom business.

Reliance  Industries  was  up
one  per  cent  at  ₹�2,620  while
Sensex  was  up  474  points  at
67,571 on Thursday.

Analysis p2

Our  Bureau
Mumbai

Demerged Reliance’s fi�nancial
unit valued at ₹�262 apiece

UNDER NEW FRAMEWORK

£� Reliance  is  the  fi�rst  company  to
undergo  special  premarket  trading
for  demerger 

£� RIL  on  Wednesday  closed  at
₹�2,841.85;  the  fair  value  arrived  at  in  the  special
trading  was  ₹�2,580  and  the  value  of  JFSL  was  ₹�261.85

£� Analysts  expected  valuation  of  JFSL  to  be  ₹�160190

£� Shareholders  will  get  one  JFSL  share  for  every  one
held  in  Reliance  as  on  July  19

£� Jio  Financial  will  be  part  of  indices  for  next  two  days

Passive index MFs may have to
offl�oad about ₹�3,800crore
shares of Jio Financial Services if it
does not fi�gure in Nifty after
listing on the exchange.  The Nifty
and Sensex index funds could sell
about 150 million shares of JFS, as
per Nuvama Alternative &
Quantitative Research report.

Pratik Oswal, Head of passive
funds, Motilal Oswal AMC, said the

demerged stock should be listed
in less than three months given its
size and market interest. 

If the stock does not fi�nd place
in Nifty and Sensex index, passive
funds have to offl�oad the shares
within three days of listing, he said.

At ₹�262 per share, Nifty 50
index passive trackers could sell
90 million shares worth ₹�2,370
crore. Alongside, Sensex index
trackers could sell 55 million
shares worth ₹�1,440 crore, said
Abhilash Pagaria of Nuvama.

Index funds staring at ₹�3,800crore 
selloff of Jio Financial shares

Suresh  P.  Iyengar
Mumbai
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Japan plans to invest  
5 tn yen across various 
sectors including  
steel, he said. P11
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HEART FULL OF PAIN, ANGER: PM SUJIT PATKAR 
ARRESTED IN 
COVID SCAM

DHARMESH THAKKAR / MUMBAI 

The Enforcement Directorate 
(ED) made its first arrest in 
the Rs4,000 crore BMC Covid 
Centre scam by taking into 
custody on Thursday Shiv 
Sena (UBT) leader Sanjay 
Raut’s close aide Sujit Patkar 
and Dr Kishore Bisure, who 
heads the BMC Dahisar Jum-
bo Covid Centre. Patkar and 
Bisure were produced at a spe-
cial PMLA court on Thursday 
afternoon and were remanded 
to eight days ED custody. 

Patkar is one of  the four 
partners of  Lifeline Hospital 
Management Services, which 
was awarded the contract to 
run the BMC Jumbo Covid 
Centres at Worli and Dahisar. 

Patkar invested just 
Rs12,500 for incorporating 
Lifeline Management Servic-
es just weeks before bagging 
the contract for supplying 
manpower to BMC Jumbo 
Covid Centres at Worli and 
Dahisar, the ED alleged, 
adding that he got payments 
totalling Rs31.84 cr by submit-
ting fake bills. CONTD. ON P17 

‘Incident of women being paraded naked shamed Indians’

Insurers get GST notices

FPJ NEWS SERVICE / NEW DELHI 

The incident of  women being paraded 
naked in Manipur has shamed 140 crore 
Indians, Prime Minister Narendra Modi 
said on Thursday asserting that the law 
will act with its full might and no guilty 
person will be spared. “Today, when I am 
standing by this temple of  democracy 
my heart is full of  pain and anger,” he 
told reporters at Parliament complex be-
fore the start of  monsoon session. 

“I want to assure the countrymen that 
no guilty person will be spared. The law 
will act with its full might and firmness... 
What has happened to these daughters of  
Manipur can never be forgiven,” he said. 

The incident in Manipur will shame 
any decent society and the 140 crore Indi-
ans are feeling ashamed, he said. 

Tension mounted in Manipur after a 
May 4 video surfaced on Wednesday 
showing two women from one of  the 
warring communities in the state being 
paraded naked by a mob from the other 
side. The 26-second video shows the men, 
some appearing as young as 15, groping 
and sexually attacking the women be-
longing to the ethnic Kuki-Zo tribe, and 
escorting them towards an empty field. 

The prime minister requested all chief  
ministers to strengthen law and order in 
their respective states and take stringent 
action, especially in cases of  crimes 
against women. 

The Supreme Court, meanwhile, said 
it was “deeply disturbed” by the video. 
The top court asked the government to 

act and said it would “take action if  noth-
ing is happening on the ground”. A 
bench headed by Chief  Justice DY Chan-
drachud took cognisance of  the video and 
said using women as instruments for per-
petrating violence is “simply unaccept-
able in a constitutional democracy”, said 
the top court. CONTD. ON P17 

VIDEO HEAT 
ON TWITTER 
The Centre has asked Twitter 
and other social media 
platforms to take down the 
video of women being 
paraded naked in Manipur. 
The video is inflammatory 
and the matter is under 
investigation, sources said. 
The IT Ministry has said that 
under the new IT rules, 
freedom of expression 
comes with “reasonable 
restrictions”, according to a 
report. Tweets of some 
accounts that shared the 
video have been withheld in 
India, in response to the 
government’s demand. The 
National Commission for 
Women also said on 
Thursday that it has formally 
directed Twitter India to 
remove the video showing 
the “disgraceful act” of two 
women being paraded 
naked and assaulted in 
Manipur.

AMIT SRIVASTAVA 

At least 16 persons died and 
several are feared to be 
trapped after a landslide hit Ir-
salwadi, a tribal village in 
Khalapur taluka in Raigad 
district, late on Wednesday 
night. The area had received 
more than 500 mm of  rainfall 
in the last three days. 

The landslide occurred be-
tween 10.30 pm and 11 pm on 
Wednesday, according to the 
disaster management team of  
Raigad district. The team re-
ceived a call around 11.30 pm, 
while the state control room 
got details around midnight. 

A total of  228 people of  48 
families were living in the vil-
lage, of  which around 28 fam-
ilies were directly affected by 
the landslide, according to the 
district administration. 

Relief  teams had been dis-
patched from Alibag, Khopoli, 
Karjat, Lonavala, Badlapur, 
Panvel, Vashi and Mumbai, 
while 8 ambulances, 44 officers 
and staff, and 2 JCBs have 
been dispatched from Panvel 
Municipal Corporation. Med-
ical officers of  Kalam, Am-
bivali, and Mohil Primary 
Health Centers are at the spot. 

Rescue operations proved 
difficult as the village is locat-
ed on a hill in a remote area. 
The incessant rains added to 
the problem faced by national 
and state level disaster man-
agement teams and local  
authorities. CONTD. ON P17 

95TH

ANNIVERSARY
PIC: SALMAN ANSARI

COURT RELIEF IN GENDER CRIME CASES

WFI’s outgoing chief gets bail
FPJ NEWS SERVICE / 

NEW DELHI 

A Delhi court on Thursday 
granted regular bail to outgo-
ing Wrestling Federation of  
India (WFI) chief  and 
Bharatiya Janata Party MP 
Brij Bhushan Sharan Singh 
in a case of  sexual harass-
ment of  women wrestlers. 

The court also allowed the 
bail application of  suspended 

WFI assistant secretary 
Vinod Tomar. 

“I am granting bail on a 
bond of  Rs25,000 each with 
certain conditions,” Addi-
tional Chief  Metropolitan 
Magistrate Harjeet Singh Jas-
pal said. The court directed 
the accused not to leave the 
country without its prior per-
mission and not to offer any 
inducement to witnesses in 
the case. CONTD. ON P17 

Dera Sacha Sauda chief on parole
FPJ NEWS SERVICE / 

CHANDIGARH 

Dera Sacha Sauda chief  and 
rape convict Gurmeet Ram 
Rahim Singh walked out of  
Sunaria jail in Haryana’s 
Rohtak district on 
Thursday after being grant-
ed a 30-day parole. 

The Sirsa-headquartered 
sect’s chief, who is serving a 
20-year jail term for raping 

two disciples, had applied 
for temporary release for 
availing parole. 

Singh had been granted a 
40-day parole in January. In 
October last year, too,  
he had been granted 40-day 
parole. While out on parole 
on these two occasions, 
Singh had gone to his Bar-
nawa ashram and had held  
several online “satsang” 
sessions. CONTD. ON P17 

FPJ NEWS SERVICE / MUMBAI 

Life and general insurance 
majors Bajaj Allianz, Aditya 
Birla Sun Life Insurance, and 
HDFC Life Insurance, along 
with some public sector in-
surers, have been slapped 
with show cause notices for 
alleged evasion of  GST of  
Rs2,400 crore. 

Leading private sector life 
insurer HDFC Life Insurance 
got a GST demand notice of  
Rs942 crore, while ICICI Pru-

dential got a notice for GST li-
ability of  Rs492 cr. HDFC Life 
Insurance deposited Rs250 
crore with DGGI, while ICICI 
Prudential deposited Rs190 cr. 

Earlier, LIC, ICICI Pruden-
tial, and Max Life Insurance 
were served GST notices lead-
ing to recovery of  Rs700 crore. 

The I-T department has be-
gun an investigation into in-
surance companies allegedly 
availing input tax credit  
under GST in a fraudulent 
manner. CONTD. ON P17 

SHOCKING 
DECISION 
In a shocking decision, the 

Maharashtra government 
suspended rescue operations 
at Irshalwadi, even as more 
than 100 poor villagers are 
feared trapped under the 
debris. The rescue operation 
was suspended around 5 pm 
on the ground of darkness 
and will be resumed on at 5 
am on Friday. “We are a 
developed nation. Power 
generators and other 
equipment could have been 
used. Who will be 
responsible if anyone trapped 
inside dies? Darkness and 
rain are no reason to stop 
rescue work,” said former 
BMC official IC Sisodia. The 
army could have been called 
as they are better trained and 
equipped.

Raigad landslide 
claims 16 lives
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हा ं   नहीं

? 
कया गरै-बासमती के जनया्वत पर 
रोक स ेघरले ूबािार में घटेंग ेदाम

कोलकाता, रडंीगढ़, नई ददलली, भोपाल, 
मुबंई और लखनऊ स ेप्रका दित।

www.bshindi.com  पर राय भिेें। 
आप अपना ् वाब एसएमएस भी कर सकते हैं। 
यदद आपका ् वाब हा ंह ैतो Y और यदद  
न ह ैतो N दलखकर 57007 पर भे् ें।

नए जिखि पि सूचकाकं 
जनफटी 20 हिाि के पास 
हवदेशी फंडों के पवाि ्था बैंहकंग एवं एफएमसीजी 
शेयरों में हलवाली से शेयर बाजार में ्ेजी का 
हसलहसला गुरुवार को लगा्ार छठे कारोबारी सत 
में भी जारी रिा और दोनों पमुख सूचकांकों ने नया 
ररकॉड्ट बना हदया। बीएसई का मानक सूचकांक 
सेंसेकस 474.46 अंक चढ़कर 67,571.90 के 
नए सव्षकाहलक उचचस्र पर बंद िुआ। हनफटी भी 
146 अंक की बढ़् के साथ 19,979.15 के नए 
ररकॉड्ट स्र पर बंद िुआ। कारोबार के दौरान इसने 
19,991.85 अंक का अभी ्क का उचच्म 
स्र भी छुआ।  पृषठ 3 

गैि-बासमती चावल  
के जनयाजात पि िोक  
सरकार ने गुरुवार को गैर-बासम्ी चावल के 
हनया्ष् पर रोक लगा दी। हवदेश वयापार 
मिाहनदेशालय की एक अहधसूचना के अनुसार 
गैर-बासम्ी चावल की हनया्ष् नीह् को मुक् से 
पह्बंहध् कर हदया गया िै। िालांहक इसमें किा 
गया िै हक इस चावल की खेप को कुछ श््तों के 
्ि् हनया्ष् करने की अनुमह् दी जाएगी। इसमें 
अहधसूचना से पिले जिाज पर चावल का लदान 
शुरू िोना शाहमल िै। इसमें किा गया िै हक अनय 
देशों को उनकी खाद सुरका जरूर्ों को पूरा करने 
के हलए सरकार की मंजूरी से हनया्ष् की अनुमह्  
दी जा सक्ी िै। पृषठ 4 

म जिपुि जहसंा पि 
संसद में हंगामा 
मॉनसून सत का पिला हदन िंगामे की भेंट चढ़ 
गया। महणपुर में हिंसा के बीच एक गांव में मई मिीने 
में दो महिलाओं को हनव्षसत करके घुमाने की घटना 
को लेकर हवपकी दलों में खूब िंगामा हकया। उनिोंने 
पधानमंती नरेंद मोदी ने किा हक महणपुर की घटना 
हकसी भी सभय समाज को शम्षसार करने वाली िै 
और इस क्रूर घटना के दोहरयों को बखशा निीं 
जाएगा। इस बीच उचच्म नयायालय ने केंद, राजय 
सरकार से फौरन कदम उठाने और उसे यि ब्ाने 
का हनद्देश हदया हक कया कार्षवाई की गई िै। राषटीय 
महिला आयोग ने ह्विटर इंहडया से महणपुर घटना का 
वीहडयो िटाने का हनद्देश हदया िै। पृषठ 4

शुकवार, 21 िुलाई 2023

आयुषमान बरुआ 
बेंगलूरु, 20 ् ुलाई 

 
आईटी केत की 
चुनौह्यों को देख्े 
िुए इनफोहसस ने 
हवत वर्ष 2024 के 
हलए  कसथर मुदा पर 
4 से 7 फीसदी 
आय वृहद्ध का 
अपना अनुमान 
घटाकर 1 से 3.5 
फीसदी कर हदया िै। कुछ सौदों में हवलंब के कारण कंपनी ने आय वृहद्ध के 
अनुमान में कटौ्ी की िै। मगर कंपनी ने हवत वर्ष 2024 के हलए 20 से 
22 फीसदी पररचालन माहज्षन का अपना अनुमान जस का ्स रखा िै। 

चालू हवत वर्ष की पिली ह्मािी में इनफोहसस का शुद्ध मुनाफा हपछले 
साल की समान अव हध से करीब 11 फीसदी बढ़कर 5,945 करोड रुपये 
रिा। मगर जनवरी-माच्ष 2023 ह्मािी के मुकाबले इसमें 3 फीसदी कमी 
आई िै। बलूमबग्ष ने 6,251 करोड रुपये मुनाफे का अनुमान लगाया था।  

अपैल-जून 2023 में कंपनी की आय हपछले साल अपैल-जून क े
मुकाबले 10 फीसदी बढ़कर 37,933 करोड रुपये रिी। मगर ठीक हपछली 
ह्मािी की ्ुलना में कंपनी की आय केवल 1.3 फीसदी बढ़ी िै। इसकी 
्ुलना में टाटा कंसलटटेंसी सहव्षसेज (टीसीएस) की आय हवत वर्ष 2024 
की पिली ह्मािी में 12.6 फीसदी बढ़कर 59,381 करोड रुपये रिी थी। 

बडे सौदों की बदौल् डॉलर मद में इनफोहसस की आय साल भर पिले 
से 4.2 फीसदी और हपछली ह्मािी के मुकाबले 1 फीसदी बढ़कर 4.6 
अरब डॉलर रिी। इनफोहसस के मुखय काया्ष हधकारी और पबंध हनदेशक 
सहलल पारेख ने किा, ‘िमने पिली ह्मािी में 4.2 फीसदी की मजबू् 
वृहद्ध िाहसल की और 2.3 अरब डॉलर के बडे सौदों ने िमें भहवषय में वृहद्ध 
की बुहनयाद ् ैयार करने में मदद की िै। जेनरेहटव एआई का भी हवस्ार िुआ 
और इसके 80 सहकय गािक िैं।’ (शेष पृषठ 2 पर) 

इनफी का लाभ बढा 
आय अनुमान घटाया

समी मोिक 
मुंबई, 20 ्ुलाई 

 

ररलायंस इंडसटीज की हवतीय 
सेवा इकाई का मूलयांकन 1.66 
लाख करोड रुपये (20 अरब 

डॉलर) आंका गया। सटॉक एकसचेंजों पर 
आज एक घंटे के हवशेर टेहडंग सत के 
बाद हजयो फाइनैं हशयल का मूलयांकन 
्य िुआ। हजयो फाइनैं हशयल सहव्षसेज के 
शेयर का भाव 261.85 रुपये रिा, जो 
हवशलेरकों के 134 से 224 रुपये पह् 
शेयर भाव के अनुमान से जयादा िै। 
ररलायंस इंडसटीज (आरआईएल) के 
बुधवार को बंद भाव 2,840 रुपये और 
अपनी ्रि के पिले पूव्ष-टेहडंग सत में 
बोली लगे 2,580 रुपये पह् शेयर भाव 
को घटाकर हजयो फाइनैं हशयल के शेयर 
मूलय की गणना की गई। 

हजयो फाइनैं हशयल के हलए खोजी गई 
कीम् आरआईएल दारा ब्ाई गई कीम् 
से भी अ हधक रिी। कंपनी ने बी्े बुधवार 
को किा था हक हवतीय इकाई को अलग 
करने के बाद ररलायंस सटट्रैटहजक 
इनवेसटमेंट्स (हजयो फाइनैं हशयल 
सहव्षसेज) के अ हधगिण की लाग् 
4.68 फीसदी िोगी और आरआईएल की 
95.32 फीसदी िोगी। यि मूलय हजयो 
फाइनैं हशयल क े 133 रुपये पह् शेयर 
और आरआईएल के 2,709 रुपये पह् 
शेयर के आधार पर ब्ाई गई थी।  

मौजूदा मूलयांकन पर हजयो  
फाइनैं हशयल (अभी पूरी ्रि से 
पररचालन शुरू निीं िुआ िै) देश की 
33वीं सबसे मूलयवान और बजाज 
फाइनैंस ्था बजाज हफनसव्ष के बाद 

्ीसरी सबसे बडी गैर-बैंहकंग हवतीय 
कंपनी (एनबीएफसी) िोगी। बैंहकंग केत 
में केवल 5 ऋणदा्ा िैं हजनका 
मूलयांकन हजयो फाइनैं हशयल से  
अ हधक िै।  

हजयो फाइनैं हशयल की आरआईएल में 
6.1 फीसदी हिससेदारी िै, हजसका 
मौजूदा मूलयांकन 1.08 लाख करोड 
रुपये िै।  2,623 रुपये के बंद भाव के 
आधार पर 17.74 लाख करोड रुपये 
मूलयांकन के साथ आरआईएल देश की 
सबसे मूलयवान कंपनी िै। 

इ ककवनॉहमकस के संसथापक और शोध 
पमुख जी चोकाहलंगम ने किा, ‘मेरा 
मानना िै हक कीम् वाहजब िै और 
सूचीबद्ध्ा के  हदन इसमें और इजाफा 
िोने की गुंजाइश िै। यहद कंपनी क े
सवाहमतव वाले टेजरी शेयरों को िटा हदया 
जाए ्ो हजयो हफन का मूलय उसके 
नेटवथ्ष के पह्श् के रूप में िै जो 
पह्सपध्धी एनबीएफसी की ्ुलना में 
काफी कम िै। हजयो पलेटफॉम्ष, पव््षकों 
का पोफाइल, एकीकरण की संभावना को 
देख्े िुए इसके मूलय में और बढ़ो्री िो 
सक्ी िै।’ हवशलेरकों का मानना िै हक 
हवतीय इकाई को अलग करना ररलायंस 
समूि का शानदार कदम िै। इससे नई 
कंपनी को नए हनवेशकों, रणनीह्क 
साझेदारों और हवतीय सेवा कारोबार में 
रुहच रखने वाले हव हशषट ऋणदा्ाओं को 
आक हर्ष् करने में मदद हमलेगी। 

आरआईएल ने हपछले साल अकटटूबर 
में हवतीय इकाई को अलग करने की 
घोरणा की थी लेहकन अभी हजयो फाइनैं 
हशयल को सूचीबद्ध कराने की ् ारीख का 
ऐलान निीं हकया गया िै। 

जियो जफन का मूलय 20 अिब डॉलि
जियो फाइनैं जियल का मलूय 262 रुपय ेप्रजि िेयर, दिे की िीसरी सबस ेमलूयवान एनबीएफसी

शेया िय 
गोवा, 20 ्ुलाई 

 
बिजली केत को ऋण देने वाली अगणी गैर-
बैंहकंग हवतीय कंपनी (एनबीएफसी) आरईसी 
हलहमटेड और 20 अकय ऊजा्ष कंपहनयों के बीच 
समझौ्े िोने की खबर िै। इन ऊजा्ष कंपहनयों में 
साव्षजहनक केत की कंपहनयां भी िैं और हनजी 
कंपहनयां भी। आरईसी इन कंपहनयों की िरर् 
पररयोजनाओं को कज्ष देगी। इनमें सौर, पवन, 
िरर् िाइडोजन, डीकाब्षनाइजेशन, बैटरी 
भंडारण सहि् हवहभनन पररयोजनाएं शाहमल िैं। 
आहधकाररक सूतों ने ब्ाया हक इन 
पररयोजनाओं के हलए लगभग 2 लाख करोड 
रुपये हनवेश हकए जाएंगे। 

भार् इस वर्ष जी-20 समूि की अधयक्ा कर 
रिा िै और यि एमओयू इस सममेलन से जुडी 
चचा्ष का हिससा िैं। एनज्धी टांहजशन वहककिंग गुप 
की चौथी एवं अंह्म बैठक गोवा में चल रिी िै। 
इस मामले से वाहकफ सूतों ने किा हक एमओयू 
के ्ि् भार् में काम कर रिी देसी और हवदेशी 
दोनों ्रि की कंपहनयों को कज्ष हमलेगा।  

इन पररयोजनाओं के हलए कम बयाज दरों पर 
कज्ष हदया जाएगा। कज्ष में हमलने वाली रकम इस 
केत में आने वाली नई और मिंगी पौदोहगकी के 

हलए धन की कमी को पाटेगी। एक वररषठ 
अहधकारी ने किा, ‘िरर् ऊजा्ष पररयोजनाओं के 
हलए बयाज दर ्ाप हवदु् पररयोजनाओं को हदए 
जाने वाले कज्ष की बयाज दर से वैसे भी कम िो्ी 
िै। इस कज्ष का मकसद बडे आकार की 
पररयोजनाओं, खासकर नई ्कनीक वाली 
पररयोजनाओं की लाग् का अं्र पाटना िै।’ 

सूतों ने किा हक आरईसी अपने पोट्टफोहलयो  
में िरर् पररयोजनाओं की हिससेदारी बढ़ाना 
चाि्ी िै। आरईसी आम ्ौर पर ्ाप हवदु् 
पररयोजनाओं एवं हबजली हव्रण केतों के हलए 
कज्ष दे्ी रिी िै। आरईसी कई केंद पायोहज् 
योजनाएं भी चला रिी िैं। इनके ्ि् राजय ऊजा्ष 
एवं हबजली हवभागों को अनुदान हदए जा्े िैं। 
मगर कंपनी अब केवल इन केतों पर िी केंहद् 
निीं रिकर अपने कारोबार में हवहवध्ा लाने में 
जुट गई िै।  

आरईसी के चेयरमैन एवं पबंध हनदेशक हववेक 
कुमार देवांगन ने मई में किा था हक कंपनी अपने 
ऋण खा्े में िरर् ऊजा्ष केतों की हिससेदारी 
2030 ्क मौजूदा 6.8 पह्श् से बढ़ाकर 30 
पह्श् ्क पिुंचाना चाि्ी िै। देवांगन ने ्ब 
किा था, ‘िमारे खा्े परंपराग् या कोयले से 
चलने वाली पररयोजनाओं की हिससेदारी 39 
पह्श् और अकय ऊजा्ष की 6.8 पह्श् िै। 
वर्ष 2030 ्क अकय ऊजा्ष की हिससेदारी 
बढ़ाकर 30 पह्श् ्क करेंगे।‘ 

आरईसी ने एमओयू से जुडी खबरों पर पर 
हटपपणी करने से इनकार कर हदया। मगर सूतों ने 
संके् हदए हक कंपनी हवदेश से रकम जुटाने और 
भार् में सस्े ऋण देने की संभावनाओं पर हवचार 
कर रिी िै।

अक्षय ऊराजा को भारी करजा देगी आरईसी!

शाल्लीन जिसूिा 
मुंबई, 20 ्ुलाई 

 
देश की सबसे बडी एफएमसीजी कंपनी 
हिंदुस्ान यूहनलीवर (एचयूएल) का शुद्ध 
मुनाफा बाजार के अनुमान के मु्ाहबक रिा। 
चालू हवत वर्ष की अपैल-जून ह्मािी में 
कंपनी का शुद्ध मुनाफा हपछले साल की समान 
ह्मािी की ्ुलना में 7.3 फीसदी बढ़कर 
2,554 करोड रुपये रिा। हपछले हवत वर्ष की 
समान ह्मािी में कंपनी को 2,381 करोड 
रुपये का मुनाफा िुआ था। गामीण बाजारों में 
मांग बढ़ने से कंपनी के माहज्षन में भी सुधार 
िुआ िै। जून ह्मािी में कंपनी की हबकी 3 
फीसदी बढ़ी िै। इस दौरान कंपनी की आय 
हपछले हवत वर्ष की समान ह्मािी की ्ुलना 
में 6 फीसदी बढ़कर 15,496 करोड  
रुपये रिी। 

एचयूएल के नवहनयुक् पबंध हनदेशक और 
मुखय काया्ष हधकारी रोहि् जावा ने किा, ‘जिां 
्क िमारे हमशन की बा् िै ्ो िम लचीला 
और पह्सपध्धी बने रिना चाि्े िैं।’ उनिोंने 

किा हक खप् मांग में धीमा सुधार िुआ िै। 
गािकों दारा मांग में सुधार िोने अभी कछु 
ह्मािी और लगेगी।  

जावा ने किा हक दो साल के आधार पर 
एचयूएल का पदश्षन देखें ्ो हबकी में वृहद्ध 
करीब 5 फीसदी रिी िै। उनिोंने किा, ‘हबकी 
में वृहद्ध 75 फीसदी उतपादों में पह्सपध्धी बनी 
िुई िै। िोम केयर और पस्षनल केयर  
कारोबार में िमारी हबकी मधय से उचच एक 
अंक में बढ़ी िै।’

एचयूएल का मुनाफा 
7.3 फीसदी बढा

पहली जतमाही में आईटी 
फम्मों का बहीखाता 
        आय  मनुाफा माजि्वन 
टीसीएस 59,381  11,074 23.2 
इनफोजसस 37,933 5,945 20.8 
एचसीएल टके 26,296 3,534  17 
जवपो 22,831 2,870 16 
नोट : आय और मुनाफा करोड़ रुपये में, माद ््चन फीसदी में

एचयएूल का लेखािोखा 
जवत्त वर्व  जवत्त वर्व  वृज्धि 
2023 2024 

         पहली जतमाही 
आय 14,624 15,496 6.0 
श्ुधि मुनाफा  2,381  2,554  7.3 
नोट : आय और मुनाफा करोड़ रुपये में, वृद्धि 
फीसदी में। 
सोत : कंपनी, संकलन : बीएस ररसर्च

हरित ऊिाजा पि िोि
n 20 कपंजनयों क ेसाथ एमओय ूकी खबर 
n एमओय ूक ेतहत 2 लाख करोड़ रुपये 
ऋण जदए िान ेकी संभावना 
n मगर आरईसी क ेपवकता ने एमओय ूसे 
िड़ु ेसवाल पर जटपपणी स ेजकया इनकार 

जियो फाइनैं जियल होगी सचूीबद्ध
n जियो फाइनैं जशयल का मूलयाकंन 1.66 लाख 
करोड़ रुपये आकंा गया 
n कवेल पांच बैंकों का मूलयाकंन ह ैइसस ेजयादा 
n बिाि  फाइनैंस और बिाि जफनसव्व क ेबाद 
तीसरी सबसे मूलयवान एनबीएफसी बनी

n अदाणी पोर्ट्स, 
टाटा सटील से 
आग ेदशे की 33वीं 
सबसे मूलयवान 
कपंनी बनी जियो 
फाइनैं जशयल
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Infosys fund takes up LP role 
in VC funds, skips direct bets
The Infosys Innovation Fund had $100 mn corpus, which was increased to $500 mn in 2015

The Bengaluru-based software services 
exporter started the fund in 2013. MINT

Shouvik Das
shouvik.das@livemint.com
New Delhi

D elhi-headquartered 
mid-cap software servi-
ces firm Coforge Ltd 

announced record quarterly 
deal bookings as part of its June 
quarter results announced on 
Thursday. 

Revenue for the quarter 
grew 2.7% sequentially in con-
stant currency (CC) terms to 
₹2,221 crore, while net profit 
jumped 44% to ₹165.3 crore 
mainly due to the lower base of 
the year-earlier quarter when it 
incurred a one-time expense.

While some analysts said the 
company largely met Street 
expectations, others said it fell 
marginally short. Earnings 
before interest, taxes, deprecia-
tion and amortization (Ebitda) 
margin declined 3.86 percent-
age points sequentially to 
14.9%.

Coforge said it recorded 
record quarterly deal bookings 
of $531 million, with two deals 
of more than $50 million in the 
banking and financial services 
(BFS) sector. The total executa-
ble order book for the company 
stood at $897 million, while 
attrition dropped a further 80 
basis points sequentially to 
13.3%.

Sudhir Singh, chief execu-
tive of Coforge, said the com-
pany remains on track to 
achieve its revenue growth gui-
dance of 13-16%, and expand 
operating margin by 50 basis 
points, in FY24. 

Of the two large deals signed 
in the quarter, Singh said they 
are five-year deals of $300 mil-
lion and $65 million each in 
total contract value (TCV).

Coforge achieved $1 billion 
in FY23 and Singh said at the 
time that it aims to reach $2 bil-
lion in revenue by FY28.

Coforge bags 
record deals 
of $531 mn in 
June quarter 

MINT SHORTSm

Peak XV Partners leads $3.3 mn 
seed funding in PingSafe
Bengaluru: Cybersecurity startup PingSafe raised $3.3 mil-
lion (₹27 crore) in a seed funding round led by Peak XV Part-
ners’ Surge. The round also saw participation from Tanglin 
Ventures and angel investors Rahul Chari (PhonePe), Neeraj 
Arora (ex-WhatsApp), Saurya Prakash (Recko), Vivek Rama-
chandran (SquareX) and Gaurav Agarwal (Tata 1mg). PingSafe 
will deploy the fresh capital to expand its presence in India as 
well as in the US. Founded by Anand Prakash and Nishant Mit-
tal, PingSafe helps businesses address their cyber vulnerabili-
ties at scale. It helps secure cloud environments for organiza-
tions across various hyperscalers like Amazon Web Services 
(AWS), Google Cloud Platform (GCP), Azure and various 
deployments such as Kubernetes and serverless. 

Lightspeed, B Capital, others 
invest $2.1 mn in Gushwork.ai

Bengaluru: Gushwork.ai raised $2.1 million ( ₹17.2 crore) 
in a pre-seed funding round led by Lightspeed Venture Part-
ners. The round also saw participation from B Capital, Spar-
row Capital, Seaborne Capital and Beenext. The funding will 
be used for product development and to improve the tech-
nological stack, while scaling business in the US, Europe and 
India. Founded by Nayrhit Bhattacharya and Adithya Ven-
katesh, Gushwork.ai provides a curated marketplace of an 
AI-trained human task force that can execute complex busi-
ness processes. This allows businesses to focus on strategic 
tasks while entrusting routine operations to Gushwork.

Inflection Point Ventures leads 
bridge funding in Dusminute
Hyperlocal delivery services startup Dusminute has raised $1.4 
million (₹11.5 crore) in a bridge funding round led by Inflection 
Point Ventures (IPV). The round also saw participation from 
banker Bandana Kankani as well as some of Dusminute’s existing 
investors. The funds will be used to accelerate Dusminute’s 
growth in Bangalore. It also aims to expand its operations to the 
top 7-8 cities in India. Founded by Apoorva Mishra, Ankita Asai 
and Nikhil Gupta, Dusminute provides grocery ordering services 
in gated communities by partnering with developers and resident 
welfare associations (RWAs). They provide a superstore within the 
community and a dedicated super app for home deliveries and 
other value-added services. COMPILED BY K. AMOGHAVARSHA
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Infosys Ltd, which began actively 
investing in startups and venture 
capital after setting up a corporate 
venture fund a decade ago, has been 
increasing its VC exposure through 

indirect investments while reducing its 
direct deals. 

The Bengaluru-based software servi-
ces exporter has made direct bets on 
startups and early-stage companies 
through its Infosys Innovation Fund, 
which was started in 2013. It joined sev-
eral other tech firms, including Wipro 
Ltd and Naukri.com parent Info Edge 
(India) Ltd, which also floated similar 
funds to invest in early-stage firms. 

The fund had a 
$100 million corpus, 
which was increased 
to $500 million in 

2015. Its direct deployment into startups, 
however, has not risen proportionately. 
In fact, the fund has not added a new 
startup to its portfolio in at least five years.

Direct investments in the last finan-
cial year amounted to only ₹1 crore, 
when the fund made an additional 
equity investment in drone maker 
ideaForge Technology Ltd, its annual 
report showed. In the previous years, 
too, direct investments had slowed 
sharply, showed VCCEdge data. Its 
most recent direct bets were in April 
2022 in ideaForge, and in August 
2021 when it invested a small 
amount in TidalScale Inc. 

However, Infosys has ramped up 
its exposure to VC funds as a limited 
partner (LP). Most recently, it 
backed the third investment vehicle of 
US early-stage VC firm The House Fund 
after investing in the firm’s second fund. 

Infosys made its first LP bet in FY16, 
on a US fund of Singapore-based VC 
firm Vertex Ventures. It raised its LP 
exposure to the alternative investment 
fund for a couple of years while adding 

other VC firms along the way. Apart 
from Vertex and The House Fund, Info-
sys also counts Stellaris Venture Part-
ners in its VC portfolio. 

These LP commitments comprised 
about 46% of the fund’s investments in 
FY23, up from about 40% in the previ-
ous year. The carrying value of the com-
pany’s investments in third-party funds 

rose to ₹169 crore from ₹153 crore. 
Overall, the carrying value of Infosys’ 

investments from the Innovation Fund 
dropped to  ₹365 crore in the year 
ended March 2023, from ₹377 crore in 
the year before. 

Apart from the VC funds, The Innova-
tion Fund’s portfolio includes startups 

such as TidalScale, Airviz Speck, Whoop 
Inc, Nivetti and ideaForge. 

Among startups, the fund marked up 
its investment in ideaForge and Nivetti, 
while it didn’t attribute any carrying 
value for its investment in Airviz and 
TidalScale. Infosys’s carrying value in 
TidalScale, a California-based technol-
ogy startup, was about ₹23 crore at the 

end of FY22. The carrying value of 
ideaForge grew 5.7 times to ₹114 crore at 
the end of the last financial year. In Feb-
ruary 2022, the fund said it would invest 
another $1 million in ideaForge. 

The drone maker listed earlier this 
month with its shares jumping 94% on 
debut after the IPO was subscribed 106 

times. This boosted the value of Infosys’ 
stake in ideaForge to about ₹196 crore. 

Nivetti, a local venture started by 
Infosys veteran Raghuveer BK, saw its 
value grow by 18%. However, the value 
of the fund’s investment in Boston-
based startup Whoop Inc. plunged to 
nearly a third to ₹53 crore during the 
year, which weighed down the fund’s 

overall carrying value. Infosys had 
invested $3 million in Whoop in 
2015. In 2020, it divested about a 
third of its holdings for about $10 
million. 

Infosys didn’t respond to queries 
for this article.

Meanwhile, others bought 
Whoop’s shares at a discount last 

year. In an earnings call, SuRo Capital 
Corp, a California-based publicly traded 
fund which invested $10 million in 
Whoop, said it bought the company’s 
shares through a secondary deal at a “sig-
nificant discount” to the company’s last 
financing. This could explain Infosys  
reducing its investment in the company.

change of plan
Infosys made its 
first LP bet in FY16, 
on a US fund of 
Singapore-based VC 
firm Vertex Ventures

LP commitments 
comprised about 
46% of the fund’s 
investments in 
FY23

carrying value of 
Infosys’ investments 
from the Innovation 
Fund dropped to  
₹365 crore in FY23

The Innovation 
Fund’s portfolio 
includes startups 
such as Whoop Inc, 
Nivetti & ideaForge

in Thailand and Dubai and is 
working to strengthen vendor 
partnerships and upgrading 
technological and warehousing 
capabilities. 

ProcMart is also exploring 
acquisitions to expand its busi-
ness. “Focusing on acquisitions 
in the same areas will help us in 
getting a kickstart. We are 
looking to acquire one com-
pany this year and two to three 
firms in the next two financial 
years,” said Popli. 

“These planned acquisitions 
align with our commitment to 
provide our clients with a com-
prehensive sourcing ecosys-
tem. By expanding our capabil-
ities and further specializing 
our offerings, we aim to 
strengthen our position as 
India’s premier online B2B 
sourcing partner, enabling 
businesses to thrive in an 
increasingly competitive mar-
ketplace,” he added.

The company is looking at 
acquisition sizes of ₹50-200 
crore with a key focus on B2B 
companies in India and South-
east Asian countries such as 
Indonesia, Vietnam and Thai-
land. The target industries for 
ProcMart’s acquisitions 
include maintenance, repair, 
and operations firms; custom 
engineering; packaging; bio-
fuel; and utility services. 

Aman Rawat
aman.rawat@livemint.com
NEW Delhi

P rocMart, a business-to-
business (B2B) market-
place that counts venture 

capital firm Sixth Sense Ven-
tures as an investor, doubled its 
revenue in the last financial 
year even as it gears up for a 
new round of funding this year 
besides expanding its business 
through acquisitions. 

ProcMart, run by Instant 
Procurement Services Pvt. Ltd, 
recorded revenue of ₹208 
crore for FY23, compared to 
₹101.7 crore the year before. 

The Noida-based company 
recorded earnings before inter-
est, taxes, depreciation, and 
amortization (Ebitda) margin of 
4% in FY23, Anish Popli, 
founder and chief executive 
officer at ProcMart, said in an 
interview. The company is esti-
mated to have recorded an 
Ebitda of more than ₹8 crore in 
FY23, according to Mint calcu-
lations. Popli didn’t say 
whether the company turned 
in a profit last fiscal or incurred 
a net loss. 

ProcMart said it has 
remained operationally profit-
able for the last four years, with 
0.9% to 5% Ebitda margin in the 
last five financial years, despite 

ProcMart doubles revenue, eyes $30 mn

Anish Popli, founder and chief executive officer at ProcMart.

Reuters
feedback@livemint.com
MUMBAI

E- scooter maker Ola 
Electric expects reve-
nue to quadruple to 

$1.5 billion this financial year 
and then double that again in 
two years, according to a docu-
ment containing corporate 
projections and people briefed 
on the matter.

The figures, however, pre-
date surprise cuts by the fed-
eral government to e-scooter 
incentives in May. 

According to the document, 
which was prepared ahead of 
investor meetings for Ola’s 

planned initial public offering 
(IPO) worth up to $700 million 
and was reviewed by Reuters, 
the company is also targeting 
$220 million in 
operating profit 
for the year to 
end-March.

The $1.5 billion 
revenue target 
compares with a 
result of $335 
million for the 
past financial 
year, two people 
briefed on the matter said, 
adding that there had been no 
change to Ola’s internal esti-
mates since the document was 
drawn up in April.

Ola, which is backed by 
Japan’s SoftBank Group and 
Singapore’s Temasek, did not 
respond to repeated requests 

from Reuters for 
comment.

Since it began 
sales in late 2021, 
Ola has become 
India’s e-scooter 
market leader 
with a 32% share, 
competing with 
Ather Energy as 
well as companies 

like TVS Motor and Hero Elec-
tric. 

It was valued at $5 billion 
last year and has raised nearly 
$800 million from investors 

since 2019.
The government has said it 

wants electric variants to 
account for 70% of two-
wheeler sales—which also 
include motorcycles—by 
2030, a huge jump from 14% 
currently.

But in May, it shocked the 
market by slashing e-scooter 
cash incentives without expla-
nation, saying it would pay just 
up to 15% of the price before 
taxes. It had earlier pledged to 
pay up to 40%.

In June, industry-wide 
Indian sales of e-scooters more 
than halved from May to a six-
month low of 45,800 units, 
government data showed.

Ola Electric targets $1.5 billion sales in FY24

Ola is India’s 
e-scooter market 
leader with a 32% 
share, competing 
with Ather Energy, 

TVS Motor and 
Hero Electric

Infosys Innovation Fund's LP exposure 
Infosys reduced its direct investments in startups though it has ramped up its 
exposure to VC funds as a limited partner.

Source: Infosys Annual reports
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ary 2016. Agarwal later partially 
exited ProcMart. 

Popli said the company is 
now looking to raise $30 mil-
lion in its Series B funding 
round this fiscal year.

ProcMart aims to grow its 
revenue threefold in FY24. 
Popli expects to garner growth 
from consumable items as well 

as by tapping into new 
industries such as 
packaging, biofuel, 
specialized chemicals 
and utility services. 

It has recently expanded its 
operations in India by opening 
offices in seven cities including 
Indore, Visakhapatnam and 
Nashik. It has an operational 
presence in 20 cities in India, 
and in Malaysia, Vietnam, and 
Australia. It recently registered 

aggressively expanding in India 
and a few nations in Southeast 
Asia. Founded in 2015 by Popli, 
ProcMart helps buyers connect 
with sellers. For instance, buy-
ers on the platform can share 
their requirements for bulk 
procurement of office furniture 
and equipment, and sellers can 
post their quotes. Its clientele 
includes Cargill, 
Vedanta, Legrand, 
Colgate, Harman, 
LG, Mondelez Inter-
national, and Bri-
tannia, among others. 

ProcMart last raised $10 mil-
lion in its Series A round last 
November, which saw Sixth 
Sense Ventures as the sole par-
ticipant. Prior to this, it closed 
its seed round led by IndiaMart 
CEO Dinesh Agarwal in Janu-
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राष्ीय 
पानावर

सुजीत पाटकर, चकरोर चबसुर े
यांना ईडीकडून अटक

मचणपूरमधये काचळमा; 
देर हादरला...

इर्शाळव्डी दरडीख्ली गडपइर्शाळव्डी दरडीख्ली गडप
१०० हून अचधक 
लोक चढगाऱयाखाली  
१६ मृतदेह सापडले, 
२१ जण जखमी   
खालापूर (रायगड) : कोकणात सुरू असलेलया मुसळधार 
पावसामुळे रायगड जिल्ातील खालापूर तालुकयात भीषण 

दुर्घटना रडली. इरा्घळगडाचया उदरात असणाऱया 
इरा्घळवाडीवर बुधवारी राती दरड कोसळली. या भीषण 

दुर्घटनेत सुमारे १७ ररे दरडीखाली गाडली गेली. तयात १०० 
हून अजधक लोक अडकलयाचा अंदाि आहे, तर १०० िणांना 

सुखरूप बाहेर काढणयात आले. गुरुवारी दुपारपय्यंत १६ 
मृतदेह हाती लागले होते, तर २१ िणांना िखमी अवस्ेत 

बाहेर काढणयात आले. हा सव्घ पररसर दुग्घम भाग असलयामुळे 
ये्े मदतकाया्घत अनेक अड्ळे येत आहेत. इरा्घळवाडीपय्यंत 
िाणयासाठी पकका रसता नसलयामुळे यंतसामुगी नेणे अवरड 

झाले आहे. एनडीआरएफचया प्कांनी युद्धपातळीवर 
मदतकाय्घ सुरू केले, पण मुसळधार पाऊस, वारा आजण धुके 
यांमुळे मदतकाय्घ अरया्घवर ्ांबवावे लागले. रुक्रवारी पुनहा 

मदत मोहीम सुरू केली िाणार आहे. 

 २८ कुटुंबांतील नागररक दरडीखाली! 
इिाशाळवाडीत एकूण ४८ कुटुंबं राहत होती. तेथील लोकसंखया २२८ आहे. तयापैकी २५ ते २८ 
कुटुंबं बाशित झालेली आहेत. २२८ पैकी ७० नागररक सवत: घटनेचया वेळीच सुरश्षित असलयाची 
पाथशमक माशहती आहे व २१ जखमी असून, तयापैकी १७ 
लोकांवर तातपुरतया बेसकॅमपमधये उपचार केले असून, ६ 
लोकांवर पनवेल येथील एमजीएम हॉससपटलमधये उपचार 
केले जात आहे. उवशाररत लोकांचा िोि व बचावकायशा सुरू 
आहे. एनडीआरएरचया देखरेखीखाली सथाशनक 
शगयाशारोहक तरुण, एनडीआरर जवान व शसडकोचे मजूर 
यांचयामार्फत कायशावाही सुरू आहे, अिी माशहती 
उपमुखयमंती देवेंद्र रडणवीस यांनी शविानसभेत शदली. 

मृतांचया नातेवाईकांना पाच लाखांची मदत 
मुखयमंती एकनाथ शिंदे यांनी इिाशाळवाडी येथे मदत व बचावकायाशाचा आढावा घेतलयानंतर 
गामसथांना भेटून आसथेने शवचारपूस केली. तयांनी मृतांचया नातेवाईकांना पाच लाख रुपये, 
तर जखमींवरील उपचाराचा सवशा खचशा िासनातर्फे केला जाईल, असे जाहीर केले. तसेच, 
िासनाकडून सवशा मदत करणयाचे आशवाशसत केले आहे.

रायगडमधील खालापूर 
तालुकयातील इराशाळवाडीवर 
दरडी कोसळलयामुळे हे 
गावच जगाचया 
नकारावरून नाहीसे झाले 
आहे. वरील छायाचचतात 
दरडीमुळे उद ्धवसत झालेले 
गाव चदसत आहे, तर 
खालील छायाचचत 
दुरशाटनेपूव्वीची चनसगशारमय 
वातावरणात वसलेली 
इराशाळवाडी. चगयाशारोहकांना 
इराशाळगड चढताना 
इराशाळवाडीतून जावे लागत 
असे. चनसगाशाचया प्रकोपामुळे 
आता हे गावच नसणार 
आहे.

मुखयमंती  
ऑन द सपॉट 
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