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Rakhi rush tests qcomcompanies
UDisha srivastav
NewDelhi, 10August

Quick commerce (qcom) platforms set new Raksha
Bandhan sales records this year as shoppers increas-
inglyturnedtodoorstepdeliveryforfestivalessentials
—fromrakhis tosweets.
But thedemand surge alsomeant longer delivery

times, out-of-stock items, and store unavailability
acrossSwiggyInstamart,Blinkit,Zepto,andothers.
Swiggy Instamart, which partnered with Kalyan

Jewellerstooffer~2,100vouchercardsonordersabove
~499,sawvouchersrunoutatsomelocations.
In some cases, the benefitwas not automatically

applied toeligible carts, prompting Instamart to later
addaconditionthatarakhibe includedintheorder.
AgamGupta, aNoida-based user, said even after

placing ahigh-value orderworth~1,950, the voucher
wasnotautomaticallyaddedtohiscart.
“Itwas surprising to see that the voucherwasnot

included even after trying several times and adding
itemsindifferentpermutationsandcombinations.So,
I planned toplace the order thenext day. This time, I
read on the application that to get the voucher, one
must nowadd a rakhi. I did it and got the voucher at
Gurugram,wheremy sister lives, but not inmyorig-
inalNoida location. In fact, a few times the storewas
onlyunavailable,”hesaid.
A Gurugram-based user who didn't wish to be

namedsaidhetriedplacinganorderonInstamart,but
surprisingly, thestorewasunavailable inSector47.
“I tried the Instamart app first because its dark

store is quite near and the orders usually arrive in 15
minutes or less. But this time, the storewas unavail-
able when I wanted tomake last-minute purchases,

like some additional sweets for my more-than-
expected guests. So, Iwent to tryBlinkit, but its store
wasalsounavailable,”hesaid.
SimilarlyChetna,aDelhi-baseduserwhoswitches

betweenBlinkitandZepto,saidshestruggledplacing
ordersonboth theseplatforms. “I orderedonBlinkit,
andthedeliverytimewassomewherenear37minutes,
which is more than what I usually see. Right after I
placed anorder,mymother askedme to order some
moreitems.Thistime,seeingthelongdeliveryperiod
of Blinkit, I ordered via Zepto. But again, both the
orders finally reached after 35-40 minutes only,"
Chetna added. Another customer on social media
postedthateverytimesheplacedanorderonZeptoin
thelasttwodays,shesawasurgefeeaddedtohercart.
Despite theseglitches, salesspiked.
Swiggy Instamart witnessed a 3.5 times rise in

ordersover lastyear,alongwitha1.5 timesincrease in
averageordervalueonrakhidaycomparedtothepre-
viousyear.
“Intheweekleadinguptothefestival,wetouched

apeak of one lakh rakhis sold per hour.On rakhi day
itself, the single busiest moment came at 10:21 am,
with 1,200 rakhis soldperminute,” thecompanysaid
in a statement. AlongwithRakhi’s, sales of hampers
wereupeighttimesyear-on-year(Y-o-Y),whilesweets
andchocolatessurgedeightandfourfoldcomparedto
regulardays.
SimilartoSwiggyInstamart,Zeptoalsorecordeda

rise in sales. In a post on social networking platform
LinkedIn, Zepto’s chief executive officer (CEO)
Aadit Palicha said sales peaked at 10–11 amon rakhi
day, when the company sold nearly 820 rakhis per
minute,up150percent fromlastyear.
According to the company, sales of earrings rose

4.5timescomparedtolastyear,walletsandhandbags
sawaseventimesgrowth,sweetsgrewfourtimes,and
lifafas (envelopes)wereuptwotimes.
On sales numbers, SeshuKumar Tirumala, chief

buying andmerchandising officer of BigBasket said,
“We saw a 2.1 times jump in rakhi sales compared to
last year. The number of rakhis we sold by noon on
August9wasequal towhatwesoldover two full days
lastyear.Weaddedseveralnewrakhibrandsandalso
launchedmultiplerakhisunderourownlabel,which
grew2.9 timesover lastyear.”
Companies said the trend shows that consumers

are using quick commerce not just for last-minute
festiveneedsbutalso forplannedpurchases.
“Demandbeganbuildingdaysbeforethefestival,”

saidDeepinderSinghBinner,associatevice-president
(VP)at Instamart.

RazorpayXputsAI inCFO’s corner beforemktdebut
peerzaDa aBrar
Bengaluru, 10 August

Razorpay is positioning its business
banking platform as an artificial
intelligence (AI)-powered assistant
to chief financial officers (CFOs).
The move comes as India’s financial
technologygiant,valuedat$7.5billion,
preparesforapublicofferingwithin18
months and seeks to stand out in the
neobankingmarket.
RazorpayXnowhandles5percent

of all digital money transfers, or
Immediate Payment Service, in India
and processes $30 billion in annual-
ised transaction volumewhile grow-
ing 85 per cent year-over-year.
The platform automates financial
tasks from cash flow forecasting to
payroll reconciliation, making it
Razorpay’s fastest-growing division
and a cornerstone of its initial public
offering (IPO)strategy.
“Idon’t thinkwe’resaying—even

to an extent— thatwe’re replacing a
human CFO. The idea is to assist a
human CFO,” said Harshil Mathur,
chief executive officer and co-

founder of Razorpay. “Your CFO’s
office doesn’t need that many
people. Andwe cangive interesting,
actionable insights to CFOs and
financial decision-makers without

having a large team.”
Its AI-powered payroll system,

builtviaOpfin,automatesend-to-end
processing and compliance while
detectingerrorsandpredictingrisksin
real time.
Machine learning models now

drive smart reconciliation,matching
invoices with transactions, spotting
mismatches or duplicates, and slash-
ingmanualeffortbyover80percent.
The company recently launched

an AI-driven KnowYour Payslip fea-
ture, where employees can ask ques-
tions about their payroll calculations,
tax deductions, and salary compo-
nents throughachatbot.
“We now have Smart AI-powered

CashFlowForecasting,whichisbased
onyour incomeandexpenses inyour
bank account. We can project cash
flows in advance and give you finan-
cialdecisionflow,”saidMathur.
More than 50,000 customers —

including largefirms such as Swiggy,
Meesho,Cred,Upstox,andBhartiAXA
LifeInsurance—haveadoptedRazor-
payX to streamline financial oper-
ations.OnSunday,Mathursaid,70per

cent of India’s unicorns use
RazorpayX for smarter and faster
financialoperations.
Thecompanyprocesses1.7million

salary disbursements every month,
making it one of the largest payroll
players inthecountry.
One of the customers is gaming

platform Zupee, which uses an
AI-powered routing engine to deliver
reward payouts to millions of users
withinseconds,maintainingasuccess
rateofover99.8percent.
Razorpay recently launched the

RazorpayX corporate credit card in
partnership with Mastercard, RBL
Bank, and Yes Bank, offering up to
~2crorecredit tofirms.
Mathur said that RazorpayX is

becomingahigher-growth engine for
the firm,moving even faster than its
payments platform. An 85 per cent
growth rate allows the company to
grow faster as an organisation rather
than justasasingleentity.
“AndIthinkfromthatperspective,

heading into an IPO,we feel this adds
alotofvaluetoouroverallstory—not
just as a payments company, but as a

full-stack financial services firm,”
saidMathur.
Mathur said that twoyears ago, 90

per cent of the company’s revenue
came frompayments.Thatfigurehas
since dropped to 75 per cent, with
RazorpayX and other services now
contributing 25 per cent. He expects
thesplittoshiftfurtherto70:30within
thenext12-18months.
TherevenueofRazorpay, founded

by Indian Institute of Technology
Roorkee graduates Harshil Mathur
and Shashank Kumar in 2014,
increased9per cent to~2,501 crore in
2023-24, from~2,293 crore a year ago.
Its net profit rosefivefold to~34 crore
during thesameperiod. It is eyeing$1
billion inrevenueby2030.
Thereducedfundingenvironment

has actually benefited RazorpayX’s
growth.Mathur said that if there’s too
much funding available in the eco-
system, nobody really cares about
optimisation.“Thelastcoupleofyears
taught us that funding hasn’t gone
away, but it’s available for the most
optimised and prudent companies,”
heexplained.

Distributors submit additional information toCCI
sharleen D’soUza
& rUchika chitravanshi
Mumbai/NewDelhi, 10 August

Distributors of fast-moving consumer
goods (FMCG) have furnished addi-
tional information to the competition
regulator to substantiate their allega-
tionsagainstquick-commerceplayers.
According to sources in the know,

the Competition Commission of India
(CCI), the regulatory watchdog, has
asked quick-commerce players to
submitanswers to theallegations.
Distributors, through the All India

ConsumerProductsDistributorsFeder-
ation (AICPDF), have saidBlinkit owns
thehighestshareofthemarketwith40-
45 per cent, followed by Zeptowith 25-
30per cent, andSwiggy Instamartwith
20-25percent,accordingtodocuments
reviewedbyBusinessStandard.
“The dominance of these OPs

(opposingparties;inthiscase,itisquick
commerce companies), particularly
Blinkit, creates a significant market

power imbalance, enabling practices
that contravene Section 4 of the Act
(abuse of dominance) and predatory
pricing.”
The additional information said

quick-commerce companies had
arrangements by which they had
bundled delivery service with loyalty
programmes or subscription models,
which encouraged customers to pur-
chase additional services to access dis-
countsorprioritydelivery.
They cited the examples of Swiggy

Instamart offering discounts through
Swiggy Onemembership and Zomato
giving promotions through its Zomato
Goldmembership.
They also alleged quick-commerce

companies had contracts with sup-
pliers, and such deals often included
prioritising stock allocations to their
darkstoresandreducingsuppliestotra-
ditional trade.
They also complained quick-com-

merce companies used location-based
pricing,bywhichconsumerswouldget

different prices for the same product,
dependingonwhere they lived.
And,according to them,consumers

orderingthroughaniPhonearecharged
higher thanandroidusers.
Frequent buyers are allegedly

offered lower discounts whereas new
customersgethigher.
Blinkit andZepto, they said, offered

discounts of 35-50 per cent, pricing
productsbelowwhatdistributorsoffer.
The AICPDF had filed a complaint

with theCCI on behalf of its president,
DhairyashilPatil,againstBlinkit,Zepto,
andInstamart inMarch.
A source had earlier told Business

Standard the CCI had asked the dis-
tributors’ body for details on the rel-
evant market share of each of the
quick-commerce players in the FMCG
sector. It had also sought clarity on
whether theFMCGcompanieshadany
exclusiveagreement fordistribution.
The CCI, once it receives a formal

complaint,canorderaninvestigationif
it is satisfied with the information

shared. It also has the option to seek
comments from the parties named in
thecomplaintortheinformantwhohas
filed the complaint before ordering an
investigation.
Lastyear,distributors’bodywroteto

theMinistryofFinanceonfundutilisa-
tion and fund accumulation by quick-
commerce companies and the deep
discounting of goods on their plat-
forms.
In October last year, it had first

written to the CCI on issues the tradi-
tionalsupplychainwasfacingowingto
the rapid growth of quick commerce.
Theappointment of theseplatformsas
direct distributors of FMCG items by
several companieswasoneof the com-
plaints.
The federation had written to the

Food Safety & Standards Authority of
India, which asked ecommerce and
quick-commerce operators in the food
businesstoensureaminimumshelflife
of45daysbefore theexpiryofproducts
at the timeofdelivery toconsumers.
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QuickcommerceplatformssetRakshaBandhan
sales records thisyearas shoppers increasingly
turned todoorstepdelivery

CCIorders investigationagainstRCF
press trUst oF inDia
NewDelhi, 10 August

The Competition Commis-
sion of India has ordered a
probe against state-run
Rashtriya Chemicals and
Fertilizers(RCF)forallegedly
compelling dealers and
farmers to buy other
products along with urea in
Maharashtra.
Acting on a complaint

filedbyanindividual,thefair
trade watchdog said the
conduct of RCF appeared to
contraveneprovisions of the
Competition Act, including
those relating to abuse of
dominant position andanti-
competitive agreements,
accordinganorder.
The Competition Com-

mission of India (CCI) has
directed its investigation
arm, theDirectorGeneral, to
probe thematter andsubmit
areportwithin60days.Itwas
clarified by CCI that the

observations were prelim-
inaryandwouldnotprejudice
the outcome of the investiga-
tion.
The complainant alleged

that RCF was compelling
dealers and farmers to buy
non-subsidisedproductssuch
as water-soluble fertilisers
alongwithurea.
The CCI noted that urea’s

maximum retail price is gov-
ernment-fixed and heavily
subsidised, making it an

essential input for farmers.
The complainant submitted
evidence including letters
from government depart-
ments and dealer’s associ-
ations media reports, and
video recordings showing
forcedsales.
Despiterepeatedwarnings

fromcentralandstateauthor-
itiesagainstthepractice,com-
plaints persisted across
Maharashtra, the complain-
ant said.

RazorpayChiefExecutiveOfficer
andCofounderHarshilMathur
saidthefirmintendstoassista
humanCFOnotreplacethem

TatagroupCEOssee
uptickinFY25payout

NChandrasekaran^
Executive Chairman
Tata Sons

Saurabh Agrawal^
Executive Director
Tata Sons

K Krithivasan
MD& CEO
TCS

Puneet Chhatwal
MD& CEO
Indian Hotels

Remuneration (~ cr)

Remuneration (~ cr)

FY25
Chg Y-o-Y%

156.0
15.1

32.8
7.6

26.5
4.6

23.0
19.2

Top gun,
large
cheque

Amur
Swaminathan
Lakshminarayanan
MD& CEO
Tata Comm

CEO Designation Company Pay (~ cr) Y-o-Y chg (%)
T VNarendran MD& CEO Tata Steel 17.3 -0.9
Anand Arthreya # MD& CEO Tejas Networks 16.8 343.0
Koushik Chatterjee Executive Tata Steel 14.0 2.9

Director & CFO
P Venkatesalu MD Trent 13.5 89.7
C K Venkataraman MD Titan Company 13.0 4.4
Sunil A D'Souza MD& CEO Tata Consumer 13.0 28.4
Praveer Sinha MD& CEO Tata Power 12.1 17.6

# FY24 does not
include variable pay;
revenue and net profit
figures rounded off;
LTP is loss to profit
^ Board members of
Tata Sons, and also on
the board of Indian
Hotels, Tata
Consumer, Tata
Investment, Tata
Motors, Tata Power,
Tata Steel, TCS, Titan
Company, Trent and
Voltas

Source: Capitaline,
Compiled by BS
Research Bureau

19.2
12.6

Dev chatterjee
Mumbai, 10 August

Top executives across Tata
group companieswitnessed a
broaduptick in remuneration
during FY25, driven by rising
profitability of the companies
they represent, thereby lead-
ing to higher payout in the
form of commissions, and
widerstrategicrolesacrossthe
$150-billionconglomerate.
The trend, captured in the

annual disclosures of group
companies, reflects the earn-
ings performance and an
ongoing recalibration of
leadership incentives.
On average, excluding the

triple-digit hike in one case,
the pay rise is 19.2 per cent for
the top-12executives.
A standout trend was the

strong double-digit growth in
compensation across several
consumer-facingbusinesses.
Trent managing director

(MD) P Venkatesalu saw his
compensation package nearly
doubleto~13.5crore,whileTata
Consumer Products chief
executiveofficer (CEO)SunilA
D’Souza saw a 28.4 per cent

jump in compensation to
~13crore.
Likewise, Indian Hotels’

MD Puneet Chhatwal’s pay
rose 19.2 per cent to ~23 crore
amidarecordyear for thehos-
pitality firm. A huge surge in
profits was seen at Tejas Net-
works, where its MD & CEO
Anand Athreya’s pay jumped
343percent to~16.8crore.
However, the company

clarified that the FY24 figure
excludedvariablepay.
In contrast, TCS’s MD &

CEO K Krithivasan received a
more measured 4.6 per cent
raise to ~26.5 crore despite the
IT major’s position as the lar-
gest profit contributor to the
group.
The raise, however, was in

linewiththe5.8percentrisein
the country’s largest IT ser-
vicesfirm’sprofit inFY25.
Meanwhile, Tata SteelMD

TVNarendran sawamarginal
0.9 per cent decline in pay to
~17.3crore—theonlydecrease
among top executives. This
marginal decline in remuner-
ationwasdespitethecompany
turning around and reporting
aprofitof~3,421crore inFY25.

Data shows that executive
remuneration growth was
closely aligned with sectoral
performance.
Consumer,hospitality,and

technology-linked businesses
saw the steepest hikes, while
traditional heavy industries
recordedmoderation.
Notably,severalexecutives

alsotookonlargerresponsibil-
ities,withNoelTata’sappoint-
ment as chairman of Tata
Trusts marking a significant
leadershipshift.
NoelTata,alsochairmanof

Trent and Voltas, earned ~6.1
crore—a29.3percentriseover
FY24— in a year that also saw
himsucceedlateRatanTataat
Tata Trusts, the principal
shareholder of Tata Sons, the
group'sholdingcompany.
NChandrasekaran, execu-

tive chairman of Tata Sons,
remained among the highest-
paidexecutivesinthecountry,
with a 15.1 per cent rise in his
annualpay to~156crore.
Hisremunerationincludes

compensation from multiple
Board roles within the group
and as commission on Tata
Sons’profits.

Noel N Tata ^
Non – Executive
Director, Tata Sons

FY25
Chg Y-o-Y%

6.1
29.3

complaint against qcom players

Syrmamakesbullishbet on IndianPCBmarket
&

Early thismonth,Chennai-basedelectronics
manufacturingservices (EMS)playerSyrmaSGS
Technologymadeheadlineswith itsplantosetup

India’s largestmulti-layerprintedcircuitboard(PCB)unit in
AndhraPradesh.Thisdevelopment issignificant,asPCBsare
essentialcomponents inmostelectronicdevices, servingas the
foundationformountingelectronicparts.Thecompany’s
ManagingDirectorJSGujral, inavideo interviewwith
ShineJacob,discusses thecompany’sexpansionplansand
shares insightsonthefutureof theelectronics industry.
Editedexcerpts:

What is the statusofyour
planned~1,800crore invest-
ment inAndhraPradesh for
the largestPCBandcopper-
clad laminate (CCL)unit?
Thedealhasbeensigned.n

Thestartingpointof thepro-
jectwillbe theapprovalof the
production-linkedincentive
(PLI)application,whichwe
havealreadyfiledwiththe
Centre.Theschemeis
expectedtobeclosedonJuly
31.Onceweget theapproval,
thestategovernment incen-
tiveswillalso fall inplacewith-
out furtherappraisal.

We have already filed our
application with the state for
allotmentof landatNaidupeta
and shared the project details
withthem.Wearereadytostart
once the PLI is cleared. Trial
productionswill start in 2026–
27,andcommercialproduction
is likelyby2027–28.
AndhraPradeshisoffering

aproactivepolicy.Plus, this
locationis just35minutes
fromTirupati.

Whatwill beSouthKorean
majorShinhyupElectronics'
role in theproject?

Theyare thetechnologyn
providersandwillhavea24
percentequitypartnership.
Wewant thepartner tohave
skin inthegameandpartici-
pate inthegrowthof theven-
ture.Theywillalsoworkon
training, settingupthepro-
cesses,andhelp inrunning
theplant forsometimeby
placingtheirofficials tohand-
hold.Theywillalsogiveus
access to theircustomers in
theglobalmarketandgui-
dance inprocesscontrol
too.

Lastyear, anti-dumping
dutywas imposedon
barePCBs.How
did it reflecton
the Indian
market?
Currently,n

Indiancompanies
areunabletopro-
duceeventhe
PCBsrequiredfor
mobilephones.

Whatevertheproductioncapac-
ityinIndia,around60percent
iscontrolledbyaboutadozen
companiesnow.Themarketin
IndiaforPCBsishuge.
The Indianmarket today

isestimated tobearound$6
billion,which isexpected to

cross$10billion
byearlynext
decade.Out
of that, 10
percent is
made in
India, and
therest is
imported.
The industry
offersavery

goodopportunity fororgan-
isedplayers tocomeinwho
have thecapacity forhigh-
volumeproduction.Once the
IndianPCBindustryattains
scale, itwill becomecompeti-
tive.Today,becauseof the
protectedenvironment, the
IndianPCBindustry isnot
verycompetitive.Oncebigger
playerscomein,wewillbe
able to tap theglobalmarket.
Inaddition to thePLIby the
Centre, statesarealsoprovid-
inggood incentives for the
sector togrow.

Will rawmaterials still bea
concern for India?
Ibelievethat for the indus-n

try, thebulkof its rawmaterial
sourcingmaycontinuetobe
fromChinaforsometimetill
capacities inIndiacomeup.
Chinahadafreerunfor30
years thatnocountrycan
reachimmediately.
vvvvvvvvvvvvvvvvvvvvvvvv
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