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RANKED 43RD IN A LIST OF WORLD'S 'BEST DISHES'

New court evidence spices

up battle for butter ch

ADITYA KALRA &
ARPAN CHATURVEDI
New Delhi, May 17

WITHNEW PHOTOGRAPHIC
and video evidence, an Indian
court battle over the origins of
the world famous butter
chicken is set to get spicier.

Two Indian restaurant
chains have been sparring
since Januaryat the Delhi High
Court,both claiming credit for
inventing the dish in a lawsuit
that has grabbed the attention
of social media users,food crit-
ics, editorials and TV channels
across the globe.

The popular Moti Mahal
restaurant chain said it had the
solerighttoberecognisedasthe
inventor of the curry and
demanded its rival, the Darya-
ganj chain, to stop claiming
creditand payroughly X2 crores
(§240,000) in damages. Moti
Mabhal said founder Kundan Lal
Gujral created the cream-
loaded dish in the 1930s at an
eateryin Peshawar,nowin Pak-
istan,beforerelocating to Delhi.

That “story of invention of
butter chicken does not ring
true” and is aimed at mislead-
ing the court, Daryaganj said in
anew, 642-page counter-filing
reviewed by Reuters.

Daryaganj says a late mem-
ber of its founding family, Kun-
dan Lal Jaggi, created the dis-
puted dishwhen hehelmed the
kitchen at the relocated Delhi
eatery,where Gujral, his friend-
cum-partner from Peshawar
only handled marketing. Both
men are dead, Gujral in 1997
andJaggiin 2018.

Evidence in the non-public
filing includes a black-and-
white photograph from 1930s
showing the two friends in
Peshawar; a 1949 partnership
agreement; Jaggi’sbusiness card
afterrelocating to Delhiand his
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Amit Bagga, CEO of the Daryaganj restaurant chain, shows a

e bl -

...f-""_""m.,,h_ |
Q""-_"-:-g.:-"- 4

f,-’ —

freshly prepared butter chicken dish and ‘dal makhani' inside

Daryaganj restaurant at a mall, in Noida.

2017 video talking about the
dish’s origin. By virtue of the
friends’ partnership,“both par-
ties can claim that theirrespec-
tive ancestors created the
dishes,” Daryaganj says in the
filing, calling the dispute a
“business rivalry”.

Moti Mahal declined to
comment. The judge will next
hear the case on May 29.A key
point of contention, which the
court will have to rule on, is
where, when and by whom the
dish was first made - by Gujral
inPeshawar, Jaggiin New Delhi,
orif both should be credited.

Butter chicken is ranked
43rd in a list of world’s “best

REUTERS FILE PHOTO

dishes” by TasteAtlas,and brag-
ging rights about who invented
itcan matter,brand expertssaid.
“Being an inventor has a huge
advantagegloballyand in terms
of consumerappeal.Youarealso
entitled to charge more,” said
Dilip Cherian, an image guru
and co-founder of Indian PR
firm Perfect Relations.

Moti Mahal operates a fran-
chisee modelwith over 100 out-
lets globally. Its butter chicken
dishes start at 625 in New
Delhi, and are priced at $23
in New York.

Late US President Richard
Nixon and India’s first Prime
Minister Jawaharlal Nehru are
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How Olympian Anjum reunited
her love with shooting, painting

MIHIR VASAVDA
Bhopal, May 17

B Moti Mahal chain

claims the sole right to

be recognised as the
inventor of the curry

M Daryaganj says a
late member of its
founding family,
created the disputed
dish when he helmed
the kitchen at the

relocated Delhi eatery

M Former US Prez

Richard Nixon, India's

first PM Jawaharlal

Nehru are among the

famous clients to
have visited Moti
Mahal's Delhi outlet

among the famous clients to
havevisitedits primaryoutletin
Delhi. Daryaganj started in
2019 and its butter chicken
costs ¥585. It has 10 outlets,
mostly in New Delhi,with plans
to expand to other Indian cities
and Bangkok.

In its 2,752-page Indian
lawsuit, Moti Mahal had also
accused Daryaganj of copying
“thelookand feel” of the interi-
ors of its outlets.

Daryaganj has retorted with
photographsofrestaurantinte-
riors which the judge will
review,claimingitis Moti Mahal
that has copied its “design of
floor tiles”. —REUTERS

David & Goliath story unfolds in offline edtech

WHILE THE CHALLENGERS in
the offline edtech space, are
goingall gunsblazing,the ques-
tion remains whether the
Davids will be able to compete
with the Goliaths in the space -
-legacyplayerslike Aakash (250
centres),Allen (240 centres)and
Narayana Coaching, who have
been around for over 30 years.
Analysts are not too sure.
Thereasonissimple.Offline
centres are capital-intensive
and take anywhere around 3-5

years to be profitable. Further,
costslikerentand maintenance
overheads, add up. Getting
qualified teachers also require
doling out hefty salary hikes. For
instance, Unacademy report-
edlyonboardsteachers by offer-
ing them 2x pay hikes.

As Sukhmani Bedi, partner,
Orios Venture Partners says, “It
won’t be prudent for startups
to think of offline as a magic
wand that will make all prob-
lems go away. Offline has its

own set of challenges—it’s
slow to scale, fragmented, and
requires high capex”.

Of course,if thebrandiswell
established, it will work in the
favour of the firm concerned,
but only to a point. “While the
legacy players enjoy good brand
recall value, new entrants also
enjoytheadvantage oftechand
growing demand in the seg-
ment,” said Joshi. However,
some others point out that even
legacy players are building and

ramping uptheirtechofferings. |

So, finally it comes to the
pricing game.“While people do
look for quality education, the
market is still price sensitive.
Hence if the new entrants can
offer good education at a rea-
sonable price, they have a
chance to grab a good market
share and grow further,” said
Joshi.Unacademy, for example,
is offering 40% discount on
some of its offline courses. But
soare thelegacy players.
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ANJUM MOUDGIL KNEW the
exact moment when she
realised she wasn’t ‘doing
well mentally’. “It was when I
stopped painting.”

Anjum is a former world
No.1 shooter, a world champi-
onship medallist and an
Olympian. But she’s a lot more
than arifle-wielding 30-year-
old. She can juggle fire, used to
box and perform deadlifts.
The colourful strokes of
brush,however,gave her

areal sense of purpose.
Anjum painted for
herself and her
teammates. Dur-

ing the pandemic,

she even auc-

tioned her art-

work, the pro-

ceeds of which

were donated to

the needy.

So, when she . ,-‘r
suddenlylostinterest
inpaintingduringadip
in form, it triggered
alarm bells. “I was just
shooting,giving everything to
shooting. I didn’t like that,” she
said. Obsessing over results, she
first fell out of love with the
sport.And then was out of the
Indian team.

OnFriday,afterspendingthe
whole of 2023 on the sideline,
Anjum returned to the national
team forthe Paris Olympics.She
did enough to finish second
afterthe conclusion of the selec-
tiontrialsin the 50m 3-position
event,behind Asian Games gold
medallist Sift Kaur Samra.

As per the National Rifle
Association of India’s selection
policy,Siftand Anjumare poised
to represent India in this event
at the Olympics but the team
will be officiallyannounced next
week after the selection com-
mittee meets.

Imposter syndrome

Tomost,reaching the pinna-
cle of their sport would be aval-
idation of a lifetime’s effort. For
Anjum, it became a source of
self-doubt. The day she became
the world No.1, in 2022, was
when her dramatic slide began.

“I'was like, it's by mistake that I
became number one. I mean,
everyone used to tell me to
believe thatyouwere good.IThad
issues with believing that I was
good,’she said.

Inthe sameyear,shewentto
the World Championship and
missed an Olympicquotabyjust
one point.

“When I missed a quota

ANJUM MOUDGIL, SHOOTER

1'had to figure out ways
to get back and start
liking the sport again.
So, | trained on my
own, went out to
train alone,
played matches
without the
Indian team

there, I immediately was just
dying to get another chance to
win a quota... That didn't work
because I had put immense
pressureonmyselfand Iwasnot
performingwell. That did affect
me alot mentally,” Anjum said.
She‘lost’herwayinthe‘chaos
of winning a quota’and gradu-
ally,asaconsequence of chasing
only results,began losing inter-
estinshooting.Aconstantinthe
team, Anjum’s scores at the
domestictrials plummeted so
dramatically that she
couldn’tevenmakeitto
the team. She missed
the World Cupsand

the Asian Games. It wasn’t the
results,however,which resulted
in a red flag. It was when she
stopped painting during this
period that she sensed trouble.
Almost immediately, the sports
psychology student sought pro-
fessional help.“I had to figure
out ways to get back and start
liking the sport again. So, I
trained on my own,went out to
train alone and then played a
competitionwithout the Indian
team,” Anjum said.

It was a drastic step, for
Anjum wasn’t just a quality
shooter she was also the glue
that kept ayoung Indian shoot-
ing team together. There were
times when teammates, young
and oldwould gravitate towards
her. She painted for Rahi
Sarnobat and Manu Bhaker.
Shared meals with Aishwary
Pratap Singh Tomar, another
shooter who has all but sealed
his Paris Olympics quota.
And worked out with young
shooters Vijayveer Sidhu and
Arjun Babuta.

Pre-Tokyo Olympics,shewas
theguidingforcefortheteenage
army of Indian shooters.“I knew
that the kids in the team were
very young. Aishwary, Manu,
Divyansh (Panwar),and Saurabh
(Chaudhary), they were so
young.And they were shooting
so good before Tokyo. So some-
where I was like, if they don't
shoot well, I know they will
break,” Anjum said.

Tokyo,in hindsight,could be
an Olympics where Indian
shooterslearnt theirlessonsofa
lifetime.It’ssomething thatcan
be said with certainty only
after the Paris Games but for
Anjum, the time away from
the team was crucial to reflect
and improve.

“Ijusthad torediscoverwhat
I am,what I like. So Iworked on
my mistakes in my technical,in
my shooting, in my position. It
100% helped me,’she said.

The scores she shot during
themonth-longtrials,fourover-
all, indicate that Anjum is back
to her best. She shot an average
qualifying score of 589.9, con-
sidered good enough to make
the cut for the World Champi-
onship and Olympic finals.
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EXTRACT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024

(Rs. In Million, except as stated otherwise)

Place : Ahmedabad
Date : May 17, 2024

Sr Particulars 3 Months 3 Months | Corresponding Year Year
No. ended ended 3 Months ended ended ended
31.03.2024 | 31.12.2023 31.03.2023 31.03.2024( 31.03.2023
(Audited) | (Unaudited) (Audited) (Audited) | (Audited)
1 | Total income from operations 16,251 13,702 15,062 56,414 51,585
"2 | Net Profit for the Period | I l 1 [
(before Tax and extraordinary ltems) 2,413 1,539 2,662 7,336 6,170
3 | Net Profit for the Period before Tax
(after extraordinary Iltems) 2,413 1,539 2,644 7,336 6,152
4 | Net Profit for the Period after tax
(after extraordinary Iltems) 1,813 1,133 1,990 5,456 4,595
5 | Total Comprehensive Income for the period
(comprising profit for the period (after tax)
and Other Comprehensie Income (after tax) 1,790 1,191 2,100 5,486 5,171
6 | Equity Share Capital (Face Value of Re. 1/- each) 269 269 269 269 269
7 | Reserves (excluding revaluation reserve as
shown in the Balance Sheet of previous year 31,600 26,831
8 | Earnings per Share (not annualised)
(of Re. 1/- each)
Basic (In Rs.) 6.76 4.23 7.66 20.33 17.00
Diluted (In Rs.) 6.76 4.22 7.66 20.33 17.00
TRACT OF STANDALONE FINANCIAL R 31, 2024
(Rs. In Million)
Sr Particulars 3 Months 3 Months | Corresponding Year Year
No. ended ended 3 Months ended ended ended
31.03.2024 | 31.12.2023 31.03.2023 31.03.2024| 31.03.2023
(Audited) | (Unaudited) (Audited) (Audited) | (Audited)
"1 | Total income from operations 14,881 | 12,429 | 13,609 51,034 | 46,116
2 | Profit before tax 2,427 1,611 2,639 7,351 6,010
3 | Profit after tax (after Other Comprehensive
Income) 1,818 1,201 1,956 5,491 4,469
4 | EBIDTA 2,908 2,060 3,043 9,117 7,750
Notes:

1 The above results have been reviewed by the Audit Committee and approved by the Board of Directors in their meeting
held on May 17, 2024 and audited by the Statutory Auditors.

2 The above is an extract of the detailed format of the Standalone and Consolidated Financial Results for the quarter and
year ended March 31, 2024 filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015. The full format of these Financial Results are available on the Stock
Exchange websites, www.nseindia.com and www.bseindia.com and on the Company's website www.astralltd.com.

For and on behalf of the Board

Chairman & Managing Director

®

Sandeep P. Engineer

DIN: 00067112
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Place ; Ahmedabad
Date : May 17, 2024

Sr Particulars 3 Montha 4 Manths Corresponding Yoar Yoar
M, ended ended 3 Monthe ended ended ended
31.03.2024 | 11.12.2023 31.03.2023 31.00.2024 | 31.03.2023
{Audited) | (Unaudited) {Audited) {Audited) | (Audited)
i | Total iInoome from oparnitiong 18,251 i, 704 15, 02 E8.A14 51,585
2 | Mot Profit tor the Parod
{bakpre Tax and exirmordinary llems) 2413 15306 2863 a3 8170
3 | Mot Profit tor the Perod Belore Tax
{afbar aximordinary lems) 2,413 15306 2844 .38 4152
4 | Mot Profit tor the Perod after tax
jafher exirmordinary Nemi) 1.813 1.133 1.860 5458 4505
5 | Tatl Compratmdalye Incama for B pariod
(oomgrining profit far the perod (aRer )
and Cfher Comprahensle Incoma (aftor tax)) 1.780 i.981 2,100 BB 5171
B | Equity Share Caphal [Facn Viakis of Ra, 1= aach) 284 266 266 )] 2686
T | Hesanmas {esxcluding rovilunlicn resens as
shlrwn i B Blalancs Shaat af praius yamrk A1 600 26,831
& | Earninge par Sham (ol phoaalined |
(ol R 1/- mach)
Basic {In Rs.) B.78 4.23 786 20.33 17.00
Dilluted {in Aa.) 6.78 4,33 7.8 20.31 17.00
EXTRACT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024
(A8, In Milligs)
Br Particulars 3 Manths 3 Months | Corresponding Year Yoar
Mo endad ended 3 Montha ended ended endnd
31.02.2024 | 31.92.2023 31.03.2023 31.03,.2024 |31.03.2023
{Audilad) | (Unaudiled) [Auidited ) {Audited) | (Audited)
[ Total income from oparations 14,881 12,438 13,600 21,034 48,118
£ | Profit batons inx 2427 1811 2,838 751 a.010
3 | Profit after tax (after Other Comprahanswe
Incomia) 1.818 1201 1.854 G481 4468
4 | EBIDTA 2.808 2080 3.041 By 7760
Hobes:

I The above resufs heve baon reviowed by the Audll Committea and approved by e Board of Direclons 6 thair mesting
held on May 17, 2024 and audited by the Statuory seddon

2 The above s an extract af the detalled format of the Standalons and Conpolidatad Finanaial Meaults lor the quansr and
wiril andbed Manch 31, 2024 tled with the Stock Exchanges under Hagulation 33 & the SEBI (Ligting Obligations and
Dipclosure Haquiremants) Fegulations, 2015 The full formal of thess Financial Besulls are avalable on the Stoeck
Exchange webpias, woww niaindia.com and waw basindia.com and on the Company's webaile www.nsimllid.com,

For and on behalf of the Board
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