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Thursday’s RBI policy
outcome surprised the market
not just by pausing on rates
but also revising the FY24
GDP growth outlook
upwards. Citing an eff�ective
rate increase of 290 bps,
including the fi�rst action on
SDF (Standing Deposit
Facility), and the 320 bps
increase in overnight call rates
over the last year, the central
bank chose to pause to assess
the cumulative impact of its
actions taken so far. Excerpts
from the post policy
interaction with Governor
Shaktikanta Das and Deputy
Governors T Rabi Sankar and
Michael D Patra:

In cricket parlance, is the
pause like watching a
good over and then
playing the shot later?
Das: It  will  depend  on  each
ball. Monetary policy is always
forwardlooking;  we  are
watchful  of  the  impact  of  the

actions  taken  so  far,  and  the
many  other  external
developments  —  both  with
regard to infl�ation and growth.
We  will  take  further  action
whenever  we  think  is
appropriate.

At what point will the
RBI concede that using
the interest rate alone to
tackle infl�ation has
limitations?
Patra: In  the  fi�ght  against
infl�ation,  interest  rate  alone
have not been used. They have
been used in conjunction with
supply side measures because
alongside  demand  pressures,
there  have  been  multiple
overlapping  shocks  on  the
supply side. 

Then  we  have  an
assignment  where  regulatory
macropotential  policies  are
assigned to fi�nancial stability,
so  they  are  separate  tools
which  ensure  that  banks  are
suffi�ciently  buff�ered  against
the kind of shocks that we saw.

Does the pause imply
that the RBI will need to
hike rates if CPI infl�ation
proceeds as per the

assessment?
Das: Given the confl�uence of
prevailing  factors,  we  have
taken this policy decision. The
average  infl�ation  for  FY24  is
5.2  per  cent  and  our  target  is
4.0  per  cent;  we  will  work
towards that. 

With so many uncertainties
remaining,  it  would  not  be
possible  for  me  to  make
assumptions  beyond  that.  As
in  a  game  of  chess,  we  keep
thinking  about  our  forward
moves  and  we  will  act  when
the time arises.

Patra: Relative  to  the  last
meeting,  we  are  much  better
off�.  At  that  time,  we  were  0.9
percentage  points  above  the
four  quarters  ahead  rate  and
today  it  is  1.3  percentage
points. Economic theory says
that if you are a disinfl�ationary
central bank, you should react
more  than  proportionality  to
the change in infl�ation and we
have  achieved  that  in  this
meeting.

What is the rationale for
revising the growth
forecast?
Patra: You  should  see  the
forecast as compared with the

estimated actual for FY23. We
are  actually  downgrading  our
growth outlook for FY24 by 50
bps to 6.5 per cent. The 10 bps
upward revision is due to one
important  change  in  the  oil
price assumption from $90 to
$85 per barrel.

But is that not contrary
to the expectation of rise
in prices due to OPEC
cuts?
Das: $85  per  barrel  is  the
average  for  the  whole  year.
Today, the prices have gone up
to $85 or just a little below. But
this  assumption  is  for  the
whole  year,  which  has  just
started. Therefore, we have to
wait  and  see  and  we  have
reasons  to  believe  that  it  will
be around this level.

What is the progress on
internationalisation of
the rupee?
Sankar: We  are  seeing
interest,  but  volumes  are  not
picking up as much; but those
are  teething  issues  that  need
to  be  worked  out.  Interest
from  countries  and  other
central  banks  is  gradually
increasing  and  so  is  the

number of foreign banks that
are  opening  those  accounts.
But  this  is  a  longterm
objective and we have to build
towards that.

Das: Stakeholders  on
either side are adjusting as it’s
a completely  new  paradigm
for  importers  and  exporters
from both sides, India and the

other  country.  So  it  is
something  which  we  expect
will improve steadily.

Will headline align to
core rather than the
other way round?
Patra: We  have  done  a  lot  of
research  and  we  fi�nd  that
headline  aligns  to  core  over  a

period  of  time  in  specifi�c
circumstances.  If  there  is
abundant  liquidity,  headline
aligns, but if there is a liquidity
shortage,  then  it  happens  the
other way around. 

Our  sense  is  that  both  will
moderate  towards  the  4  per
cent target.

Do you still believe the 4
per cent infl�ation target
will be achieved in FY25?
Patra: We  do  infl�ation
forecast targeting. The moves
so  far  have  started  to  take
eff�ect — credit is slowing and
rate  sensitive  sectors  are
already showing the impact of
monetary  policy.  As  we
progress with this cumulative
action,  it  is  possible  that  the
forecast  path  will  change
towards  the  4  per  cent  which
we  hope,  and  that  is  what  we
will  review  in  the  next
meeting.  The  baseline
forecast suggests that we will
reach 5.2 per cent by the end of
FY24, absent today’s action.

Will you achieve
withdrawal of liquidity
by the end of FY24?
Patra: Liquidity  has  already

fl�ipped,  we  are  already  into
repo  transactions.  The  main
operation  became  a  14day
repo  followed  by  a  fi�ne  tune.
At  the  current  time,  the
government  spending  is  so
much that the system is fl�ush
with  liquidity,  SDF  has  gone
up to nearly ₹�3lakh crore, so
we will see as it goes.

Despite the big revision
in crude prices, does the
slight change in infl�ation
forecast indicate that
infl�ation management
will be diffi�cult?
Patra: The  big  change  in
forecast  is  actually  in  the
second  half  of  the  year.  You
can  directly  link  that  with
what  is  happening  right  now
as the high infl�ation will result
in a base eff�ect playing out.

By when will the portal
for unclaimed deposits
be rolled out?
Sankar: The  portal  for
unclaimed  deposits  and
accounts  which  are
transferred  to  the  DEA  Fund
maintained  by  RBI,  is
expected  to  be  ready  in  34
months.

Our  Bureau
Mumbai 
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‘We keep thinking about forward moves, will act when time arises’

The  average  infl�ation  for  FY24  is
5.2%  and  our  target  is  4%;  we 
will  work  towards  that
SHAKTIKANTA DAS

Governor, Reserve Bank of India
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Tata  Steel  has  achieved  the
highestever  annual  crude
steel  production  of  around
19.9  million  tonnes  in  FY23,
with  a  yoy  growth  of  4  per
cent  by  debottlenecking
across  sites  and  the  rampup
of Neelachal Ispat Nigam Ltd
(NINL).

In  the  fourth  quarter  of
FY23, crude steel production
was  up  3  per  cent  qoq  and
stood at around 5.15 mt.

The  company’s  deliveries
increased  3  per  cent  yoy
despite the volatile operating
environment  during  FY23
and  surpassed  the  previous
best it recorded in FY22. Do
mestic deliveries grew 10 per

cent  yoy,  leveraging  their
robust  marketing  network
and agile business model.

“Tata  Steel  reported  a  re
cordbreaking  operational
performance in FY23 despite
a challenging  environment.
Our  achievement  of  the
highestever  annual  produc
tion  and  deliveries,  surpass
ing  the  previous  records  set
in FY22, is a testament to our
resilience  and  agility.  Our
strong  marketing  network
and  agile  business  model  en
abled  us  to  grow  across  seg
ments. We are pleased to see
the  steady  rampup  of  NINL
during  the  last  two  quarters.
We  will  continue  to  leverage
our  strengths  to  sustain  this
momentum  and  drive
growth,” said TV Narendran,
MD & CEO.

At 19.9 mt, Tata Steel
records highestever crude
steel production in FY23

Our  Bureau
Mumbai 

Rail  transport  company,
Wabtec  Corporation,  says
India will be one of the global
centres  to  test  its  products
for  both  freight  and  transit
business.

The company has been in
vesting  heavily  in  expanding
its  R&D  capabilities  in  the
country  over  the  past  few
years and will continue to do
so by investing an additional
$6 million in the next couple
of  years,  Eric  Gebhardt,
Chief  Technology  Offi�cer,
told businessline.

“Our  transit  business,
which  is  a  big  one  out  of  In
dia,  will  start  more  testing
compared to the freight busi
nesses,”  he  added.  The
transit  business  generated
₹�1,650  crore  revenue  from
its  operations  in  India  in
CY2022.  Moreover,  the  plan

is to take a lot of the smaller
testing  labs  from  across  the
globe  and  consolidate  them
in  India.  “We  are  constantly
fi�guring things out; we are ra
tionally testing our capabilit
ies,” said Gebhardt.

‘PHENOMENAL TALENT’
The  company  has  two
centres in Bengaluru — one a
centre of excellence, and the
other,  a  technology  and  en

gineering  centre  —  where  it
is  working  on  products  such
as  hardwareintheloop
(HIL) test platforms for FLX
(batteryelectric)  locomot
ives  and  wayside  battery
charging.  “The  purpose  of
both  these  test  platforms  is
to enable realtime testing of
system  software  systems
prior  to  deploying  the  end
product,” he said.

Speaking  about  the  focus
of  expansion  in  India,
Gebhardt  said,  “We  have  an
engineering  facility  located
locally, and a critical mass of
engineers  here,  plus  the  tal
ent  in  Bengaluru  is
phenomenal.”

In  the  last  few  years,  the
company  has  invested  about
$30  million  (₹�250  crore)  in
establishing  the  right  infra
structure  for  testing.  Cur
rently,  it  has  a  team  of  1,300
people  in  the  two  facilities
and has around 100 more job
openings.

Wabtec to invest $6 m for R&D in India
Isha  Rautela
Bengaluru

Eric Gebhardt, 
CTO, Wabtec Corporation

QUICKLY.
TVS SCS secures UK’s deal
for Land Rover spares 

Chennai: TVS Supply Chain
Solutions (TVS SCS) has won a
contract for the supply of
spares, consumables and
accessories for the Land Rover
Wolf Platform from the UK
Ministry of Defence. The
agreement is for twoplusone
year and will see TVS SCS use
its accredited inventory
management, procurement
and supply chain expertise to
ensure the optimum availability
of spares for this legacy vehicle
platform. The company did not
disclose the deal size.  OUR BUREAU

Curefoods raises ₹�300 cr
in funding round

Bengaluru: Curefoods, a cloud
kitchen operator, has raised
₹�300 crore in equity and debt
as it closed its funding round
led by Binny Bansal’s fund,
Three State Capital, with an
investment of ₹�240 crore. It
aims to use this fundraise to
expand its geographical reach
and diversify its brands into
offl�ine formats.  OUR BUREAU

Advait Infratech to set up
fuel cell facility in Gujarat

New Delhi: Advait Infratech said
it has signed an MoU with
China’s Jiangsu HuaDe
Hydrogen Energy Technology
Co for setting up a fuel cell
manufacturing facility in
Gujarat. The design of the fuel
cell will be developed by
HuaDE. “The aim is to capture
a sizeable market of pure
hydrogen and city gasbased
fuel cell systems in India,” said
the company.  OUR BUREAU

Dabur India on Thursday said
its  India  business  is  expected
to report mid singledigit rev
enue growth in Q4 FY23. This
is  on  the  back  of  some  im
provement  visible  in  the  de
mand trajectory in both urban
and  rural  markets  compared
to the December quarter.

But,  the  company  said  de
mand in the rural markets had
remained  muted  during  the
quarter.  The  fourth  quarter
also marked the consolidation
of  Badshah  Masala  and  the
company said it  is in the pro
cess of being integrated.

GREEN SHOOTS
In  a  BSE  fi�ling,  the  company
said,  “The  demand  trajectory
across  both  urban  and  rural
markets  in  India  has  shown  a
slight  improvement  sequen
tially, although it falls short of
a full  recovery.  While  urban
markets have returned to pos
itive  volume  growth,  rural
markets still remain muted.”

It  added  that  despite  near
term  consumption  pressures,
there  are  some  green  shoots,
like improving consumer sen
timent,  moderating  infl�ation
and  increase  in  government
spending, emerging.

“Infl�ation  continued  to
cool off� for most of our com
modities.  India’s  gross  mar
gins  are  expected  to  show  an
improvement  but  consolid
ated gross margins will be im
pacted mainly due to currency
headwinds  in  international
business,”  the  company
stated.

In  terms  of  categories,  it
said  the  food  and  beverage
business  will  report  strong
doubledigit  growth  and  the

healthcare  portfolio  is  expec
ted  to  be  in  the  positive
growth  trajectory.  The  health
and  personal  care  business
will  report  lowsingledigit
growth.  “Our  brands  contin
ued  to  record  gain  in  market
shares  in  most  of  the  seg
ments,” it added.

GLOBAL HEADWINDS
Further,  Dabur  noted,  “We
have  also  strategically  in
creased our spends behind our
brands,  leading  to  shortterm
pressure  on  the  operating
margin,  which  is  expected  to
be  lower  by  around  200250
bps as compared to Q4 FY22.

Stating  that  the  interna
tional business is expected to
report  highsingledigit
growth  in  constant  currency,
it added that it faced currency
headwinds  in  Egypt  and  Tur
key.  “While  there  are  short
term  pressures,  we  are  re
structuring  our  distribution
network  in  key  markets  and
increasing  investments  be
hind our brands which will be
nefi�t  us  in  the  long  term,”  it
added.

Dabur India expects midsingledigit
revenue growth in FY23 fourth quarter
Meenakshi  Verma  Ambwani
New  Delhi

A glitch  in  the  new  payment
gateway, set up by India’s cus
toms  authority,  is  impacting
the manufacturing of IT hard
ware as imports are stuck.

Import consignments have
been  stuck  in  Bengaluru  and
Chennai  since  April  1,  after
the Central Board of Indirect
Taxes  and  Customs  (CBIC)
upgraded the automated pay
ment  system  for  custom  du
ties on March 31.

TOUGH SPOT
The  epayment  platform  has
been  inoperational  for  over
six days.

The  companies  have  writ

ten to the Centre asking for a
swift  resolution.  Members  of
trade  have  been  unable  to
make  payments  on  the  up
graded system and manual al
ternatives  for  payments,  set
up  by  the  customs  authority,
are also proving to be diffi�cult
to  use  by  traders.  While  the
CBIC  notifi�ed  traders  on
Thursday that the interest ac
crued  on  late  custom  duty
payments  will  be  waived  off�,
given the circumstances, cer
tain  IT  companies  manufac
turing in India are already en
countering  troubles  in
production.

India’s IT manufacturing is
heavily  importdependent,
since most of the component
subassembly  happens  in
countries  like  China  and

Taiwan.  While  many  IT
makers  have  inventories  to
tide them over, certain manu
facturers  are  also  reporting
that  their  production  has
either  slowed  down  or
stopped entirely as a result of
this issue.

WAIVER SOUGHT
Sources  also  told businessline
that  IT  makers  have  written
to  the  Finance  Ministry  and
the  Prime  Minster’s  Offi�ce
asking  to  reinstate  the  old
duty  payment  option  as  well
as  waive  off�  interest  pay

ments, along with demurrage
and detention charges. While
the CBIC has notifi�ed that in
terest  payments  on  pending
duty  payments  have  been
waived  off�,  other  issues  have
not been addressed.

“While the respective com
missioners  have  been  trying
to resolve the issue manually,
we  would  urge  on  behalf  of
the industry, that the govern
ment  restore  the  old  duty
payment option till such time
the  new  software  stabilises.
We  are  thankful  that  the
CBIC has today notifi�ed Cus
toms (Waiver of Interest) Or
der  2023  to  provide  relief,”
said Col. (Retd) Ali Akhtar Ja
fri,  Director  General,  Manu
facturers  Association  of  In
formation and Technology.

Ayushi  Kar
Mumbai

SIX DAYS ON. Import consignments have been stuck in
Bengaluru and Chennai since April 1 GETTY IMAGES/ISTOCKPHOTO 

Phone, laptop production hit as payment platform crashes

Indkal  Technologies,  the  offi�
cial licensee of Acer India, has
decided  to  foray  into  the  air
conditioners and washing ma
chines segment. The company
had  launched  Acerbranded
televisions in India in 2021. It
has roped in Dixon Technolo
gies and Amber Enterprises as
strategic  manufacturing  part
ners  for  Acerbranded  wash
ing  machines  and  ACs,  re
spectively.  Dixon
Technologies also makes Acer
branded TVs for the company.

Anand Dubey, CEO, Indkal
Technologies, said, “With a fo
cus on a great productmarket
fi�t,  our  product  range  is  high
on  technology,  loaded  with
categorydefi�ning  features
and  off�ers  superior  build  and
design  quality.”  On  sales  ex
pectations,  he  said,  “We  ex
pect  to  sell  1.21.3  million
units by the end of this fi�scal.
Of this, we believe nearly one
million  units  will  come  from
the TV category.”

Indkal Tech
launches ACs,
washing machines 

Our  Bureau
New  Delhi 

Adani  Wilmar on  Thursday
said it achieved nearly 14 per
cent growth in volume in the
last  fi�scal,  helping  the  com
pany’s  revenue  to  cross
₹�55,000  crore.  The  com
pany’s  total  income  stood  at
₹�54,327.16 crore in the previ
ous year.

In  a  regulatory  fi�ling,
Adani  Wilmar  said,  “The
company  continued  its
growth  story  with  yearon
year  volume  growth  of  close
to 14 per cent in FY23, which
enabled  it  to  cross  ₹�55,000
crore  of  revenue  for  the

year.”  The  company  made
good  progress  in  scaling  up
its  operations  and  gaining
market  share  across  food
products, it added.

“We  have  been  making
good progress in all enablers
like  sourcing,  manufactur
ing,  distribution,  brand
building  and  strengthening
the  teams  for  the  new
products.  We  closed  FY23
with  around  ₹�3,800  crore  of
revenue in the food & FMCG
segment, registering a strong
growth  of  about  40  per  cent
yoy in volumes and ~55 per
cent  yoy  in  revenue  terms,
while  seeding  multiple  new
avenues of growth during the
year,” the company said.

Adani Wilmar clocks 14%
growth in volume in FY23
Press  Trust  of  India
New  Delhi
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The once-thriving Indian educa-
tion technology (edtech) sector
bears the brunt of blows among

Indian unicorns from the funding
winter in the start-up world.
Investmentshaveslowed,especially for
large companies, and the edtech tides
are not expected to turn anytime soon.
In short, industry stakeholders expect
layoffs to continue in thenear term.

The year 2022 was a tumultuous
period for the Indian start-up ecosys-
tem. Budding companies across the
board faced job cuts as the funding
winter sent chills down the spines of
capital-starved start-ups.

According to industry estimates, of
the more than 22,000 layoffs that took
place in 2022, over 8,000 were in the
edtech space. Since inception, the
edtech sector has cumulatively laid off
more than 10,158 people, according to
data from Layoffs.fyi, a tracking plat-
form for layoffs.

The New Year has not been kind to
edtechcompanieseither.Sincethestart
of 2023, edtech start-ups have laid off
more than 2,000 employees amid a
funding crunch thathashit early-stage
firms and unicorns — companies
valuedover $1 billion—alike.

“Edtech companies over-hired in
manyways.Alotoffirmshiredinantici-
pation of strong growth, demand and
funding,”saidAnirudhADamani,man-
aging partner, Artha Venture Fund, an
early-stagemicroVCthathastakenbets
in start-ups such as Leverage Edu,
HobSpace and PiggyRide. “Funding
has, however, driedup.”

Easing Covid-19 restrictions and a
return to physical classes by students
was another nail in the coffin. Further-
more, investors are shifting focus
towards start-ups that are prioritising
unit economics.

This pivot froma “growth at all cost
mentality” towardsprofitabilityhas led
to rationalisation and restructuring
among many firms. The most recent
entrant into the layoff club was edtech
major Unacademy, which fired 12 per
cent of its workforce last week, as the

companychasesprofitability. Including
this roundof job cuts, the total number
of employees shown the door by
UnacademyGroup companies crossed
the 1,900mark.

Earlier in March, fellow unicorn
UpGrad laid off 120 people at one of its
subsidiary companies, Impartus Inno-
vations.Thelayoffsaffected30percent
of thecompany’s300-strongworkforce.

Beforethat, inFebruary, India’smost
highlyvaluededtech firm,Byju’s, let go
of 1,500 employees citing cost optimis-
ation. DUX Education, a K-12-focused
start-up, also shut shop due to funding
challenges inFebruary.

Edtech companies were especially
hithardinJanuarythisyear.Themonth
sawjobcutsacrossseveral firms.Edtech
major Vedantu laid off around 100
employees.LEAD,anotherunicorn,also
cut a similar number of employees at
the time. During the same month,
Unacademy-ownedReleveldropped40
employees.Beforethat,upGrad-owned
edtechstart-upHarappaletgoof30per
cent of its workforce. CampK12 was
another such start-up that cut 70 per
cent of itsworkforce of around433.

December 2022 sawanother round
of layoffs from Vedantu, which cut
385 employees.

Amonthbeforethat,SoftBank-back-
edUnacademysaiditwas layingoff350
people or 10 per cent of its 3,500work-
force, joining the likes of Teachmint, a
SeriesB-fundedcompanyvaluedataro-
und$500million,whichlaidoff45em-
ployees.NovemberalsosawPractically,
aK-12 STEMstart-up, shut its doors.

InOctober, edtech leaderByju’s laid
off nearly 2,500 people, or 5 per cent of
its workforce of 50,000, as part of an
“optimisation” plan amid steep losses.
Lightspeed-backed FrontRow let go of
75 per cent of itsworkforce, around 130
employees, around the same time.

Moreover, coding start-up Qin1 ceased
operationsduring the samemonth.

“Companies are okay with having
flatgrowthinthe interestofbettermar-
gins, which is going to become the
norm,”Damani said.

According toVinayBansal, founder
and CEO, Inflection Point Ventures
(IPV), edtech models are contingent
upon building content. “Content, once
created, can be reused multiple times.
At themoment,companiesareburning
cash to build this content, after which
the model might prove to be a cash
cow,”he said.

IPV is an angel investing platform
thathasinvestedinedtechstart-upslike
Toppersnotes, ixamBee andEdvizo.

“Unless companies keep prices and
costs in control, edtech is a perennially
losing game. When done right, these
models should become 70-80 per cent
gross margin businesses,” Bansal said.

Although many early-stage edtech
firms havemanaged to become profit-
able, unicorns in the sector that have
managed to build scale have not been
able to showcaseprofitability.

One exception to this trend isAlakh
Pandey-led PW,which has been profit-
ableforthepast twofinancialyearscon-
secutively and is on track to remain so
thisyearaswellowingtowhat investors
call strong fundamentals.

PW is, however, an outlier among
manyfirmsstrugglingtostayafloat.Ris-
ing customer acquisition costs are also
proving tobe abarrier for such firms.

“The model can be profitable at
scale. However, many edtech models
today are inherently cash-burning.
Firmscanmakemoneybutnot theway
edtechunicornsarecurrentlydoing it,”
Damani said.

Edtechfirms,hesaid,aremakingin-
crementalchangesandnot fundamen-
talones.“Companiestodayhavesimilar
businessmodelswith notmuchdiffer-
entiation. Edtech firms need to build a
strongcontent-ledstrategy,withstrong
branding, referrals and repeat custom-
ers.Theymustaimtoincreasetheaver-
age revenue per customer,” he added.

Going forward, fundingamong late-
stage companies is expected to remain
an impediment for edtech firms. “2023
hasbeenadifficultyearandwill remain
so.Late-stagecompaniesthathaveover-
hired and sold the wrong products or
have not managed their costs will con-
tinue to face challenges,”Bansal said.

Despiteheadwinds, industrywatch-
erssaythereis investor interest forcom-
panies with provable business models
andgooduniteconomics.Sinceeducat-
ion is a huge market in India, edtech
has a lot ofmarket potential.

The next 6-12 months are expected
to be difficult for the sector. Once the
dust settles, however, profitable edtech
models are predicted to emerge.

Why edtech start-ups
are in deep freeze
Theywill continue to treadonthin iceamida long fundingwinter
unless they fundamentally revise theirbusinessmodels

“No. I don’t think we will be
launching toothpaste. Nathi,”
saidKarsanbhai Patel.

Ouragencyteamhadwork-
edonthecorporatebrandcam-
paign for Nirma and “Better
Product. Better Value. Better
Living”wasthetaglinethatthe
companycarriedformanyyea-
rs. After the IPOwas complet-
ed, our teamwas keen on exp-
loringotheropportunitieswith
Nirma Ltd. In the process of a
discussionwithPatel,wedisc-
overedthatNirmawas looking
at other products like shamp-
oos and toothpaste (Nirma
washingpowder,Nirmadeter-
gent cake and Nirma beauty
soapwereallbestsellers then).
Wewereaskedtoevaluatetheir
toothpaste. Armed with a few
dozen tubes of toothpaste we
gotbacktoMumbaiwondering
if consumers would be ready
to buy toothpaste with the
samebrandnameasanecono-
mical yellowwashing powder.

Theagencyaccountplann-
ing teamgot into action in full
earnest.Theydecidedtoavoid
bigcitiesbutfocusedtheircon-
sumer immersion on semi-ur-
banareas.Theyevenmet con-
sumersearlymorninginmany
villages.Whattheyplayedback
touswas interesting.Not only
were consumers ready to try
Nirma toothpaste, but they
also felt it would be “strong”
and “goodvalue formoney”.

We excitedly headed back
toAhmedabadtoshareourfin-
dingswith Patel and his team.
Wewere confident thatNirma
toothpaste will have enough
takers. Patel, too, felt that his
product was of good quality,
buthewouldnotbe launching
it. Butwhy,weasked.

And it was then that Patel

unveiled his product pricing
philosophy.Hisunderstanding
was that Colgate toothpaste,
which was being retailed at
around ~10 (50 gm), had the
largest base of consumers. He
wanted topriceNirma (50gm)
at ~5. He had a keen sense of
appreciation of who his con-
sumerwas and felt thatNirma
consumers will not be willing
to pay anything more than ~5
for a 50 gm tube of toothpaste
(thepricesare just indicativeof
whatweretheprevailingprices
in the mid-1990s). And if he
had to have an MRP of ~5 on
the pack, given the healthy
retail margin he offered to
retailers, his net realisation
may be as low as ~3.50; at that
pricetheproductwasunviable.

In thediscussion that follo-
wedweunderstoodhowstron-
gly Patel knew his core consu-
mers and the brand power of
Nirma(thishasbeenpresented
inmybookSponge:Leadership
Lessons I Learnt fromMy Clie-
nts). He knew that if he had to
takeonanimageleader,hehad
to make the value proposition
unbelievable.Thatwasthesec-
ret behindNirmawashing po-
wder and the other products
that Nirma had launched. He
knew that his brand wouldn’t
beabletocommandapricean-
ywhere near what the image
leaders offered.Hence, thene-
edforvaluepricingor, shouldI
say,unbelievablevaluepricing.

Iwasremindedof thisstory
whenIreadthatRelianceCon-
sumerProductsLtdwaslaunc-
hinga rangeofproducts in the
FMCGspacepriced lower than
themarket leaders. The report
(March24,BusinessStandard)
said they will be pricing their
new range of products, Glim-
mer beauty soaps, Get Real
natural soaps, Puric hygiene
soaps,Dozodishwashbarsand
liquids,HomeGuardtoiletand
floorcleaners,andEnzolaund-
rydetergentpowderhighlyco-
mpetitively.Fromwhatwasre-
ported, all these products will
be priced 30 per cent cheaper
than the market leaders. In
othernews,HULannouncedit
will cut prices of its detergents
thanks to reduction in raw

material prices (March 31,
BusinessStandard).

The question remains, will
just a lower price do the trick?
It isnotas if lowpricedoptions
arenotavailable inthemarket.
Consumersknowthattheycan
trade down to a lower priced
product, and they do that
when in a pinch. But they also
know that using a reputable
brand gives them something
more — better quality, better
packagingor better value.

Naomi Klein, in No Logo
(1999), had proclaimed that
withmoreandmore informat-
ion available in the hands of
consumers, brand marketers
willnotbeable tochargeapre-
mium.Afewyearsafterthepu-
blicationofthebook, theEcon-
omistcarriedafront-pagestory
titled “Pro Logo” saying that
logos (andbrands)will survive
because consumers love
brands, foravarietyofreasons.
So even ifWalmart sells a shoe
for $15 made probably in the
same factory as the Nike that
is priced at $45, consumers
may still pick the Nike shoe.
However, there have been dis-
ruptors like Dollar Shave Club
ridingapriceandaverydiffer-
ent distribution bandwagon.

In that sense, Reliance has
one interesting weapon in its
armoury: its own retail stores
numbering 15,000+ in over
7,000cities.Theseoutletscou-
ld act as brand image builders
for thenewrangeof consumer
products from Reliance.
Secondly, the new offerings
canbenefit fromarub-off from
the Reliance’s brand image
that is todaystronglyidentified
withitsmobileservice—excel-
lent serviceatgreatvalue.And
Ithinkitwillbe important that
Reliance invests significant
moneyonsomegoodold-fash-
ionedbrandbuildingadvertis-
ing. Ifwe factor all theseelem-
ents, the new offerings from
Reliance could disrupt the
market and in the end con-
sumers will have a good time.

AmbiParameswaranisabest
sellingauthorandanindependent
brandcoach.Hecanbereachedat
ambimgp@brand-building.com

Pricingweaponin
FMCGmarketing

AMBI PARAMESWARAN

SHRINK TO FIT
Layoffs inedtechsector in lastsix
months(Oct1-April5)

Company No.of Date
employees
laidoff

Unacademy 12%of
workforce

UpGrad 120 Mar-06
Byju's 1,500 Feb-02
CampK12 70%of

workforce Jan-23
LEAD 60 Jan-10
Harappa 60 Jan-03
Vedantu 385 Dec-07
Teachmint 45 Nov-30
Unacademy 350 Nov-07
Byju's 2,500 Oct-12
Frontrow 130 Oct-12
Source: Layoffs.fyi

TIERRA AGROTECH LIMITED
CIN: L01119TG2013PLC090004

Registered Office: 1st Floor, Sravana Complex, Kamalapuri Colony Lane,
Next toLVPrasadHospital, RoadNo.2,BanjaraHills,Hyderabad,Telangana-500034.

Email: cs@tierraagrotech.com

NOTICE OF EXTRA-ORDINARY GENERALMEETING (“EGM”),
E VOTING

Notice is hereby given that the Extra-Ordinary General Meeting (“EGM”) of the
members of Tierra Agrotech Limited (the “Company”) will be held on Tuesday, May
2, 2023 at 11.00 a.m. at the Registered Office of the Company at 1st Floor, Sravana
Complex, Kamalapuri Colony Lane Next to LV Prasad Hospital, Road.No.2, Banjara
Hills, Hyderabad, 500034, Telangana, India. Notice of the said EGM, e-voting
instructions etc, have been sent to the members of the Company electronically. The
e-mail transmission of the Notice to EGM has been completed on 6th Day of April,
2023. The copies of aforesaid documents are available on the website of the Company
and BSE Ltd . The copies of the same are available for inspection at the Registered
Office of the Company during office hours.
Pursuant to the provisions of Section 108 of the Companies Act, 2013, read with Rule
20 of the Companies (Management and Administration) Rules, 2014, as amended,
and Regulation 44 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the Company is offering e-voting facility to its Members in respect
of all the items of business to be transacted at the EGM. The members may transact
the said business through voting by electronic means. The Company has engaged
Central Depository Service (India) Limited (CDSL) as the authorized agency to provide
the e-voting facility.
The remote e-voting facility will commence on From Saturday 29th April, 2023 at 9.00
AM and ends onMonday, 01st May, 2023 at 5.00 PM. (both days inclusive) and shall
not be available thereafter. The remote e-voting shall not be allowed after the said
date and time and the e-voting module shall be disabled for voting thereafter. During
this period, only a person whose name is recorded in the Register of members or in
the Register of beneficial owners maintained by the Depositories as on the cut–off
date, i.e. 25thday of April, 2023, shall be entitled to avail the facility of remote e-voting
as well as voting in the EGM. The voting right of the members for physical voting at
the meeting shall be in proportionate to their shareholding in the Paid-up Equity
Share Capital of the Company as on the said cut-off date.
Any person who acquires shares of the Company and becomes its member after the
dispatch of Notice and holding shares as on cut-off date may cast their vote by remote
e-voting or at the Meeting. However, if you are already registered with CDSL for
remote e-voting then you can use existing User ID and Password for casting your
vote. You may also approach the Company for required assistance in connection with
generation of the User ID / Password in order to exercise your right to vote.
Facility of voting through Physical Ballot shall be available at the EGM. Members
attending the Meeting, who have not already cast their vote by remote e-voting shall
be able to exercise their right at the Meeting. The members who have cast their vote
by remote e-voting may participate in the EGM even after exercising his right to vote
through remote e-voting but shall not be allowed to vote again in the meeting.
The Notice of the Extra-ordinary General Meeting along with e-voting instructions
are available on the Company’s website, http https://www.tierraagrotech.com/wp-
content/uploads/2023/04/Notice-of-EGM.pdf
Members are requested to refer to e-voting instructions in the Notice of Extra Ordinary
General Meeting of the Company, regarding the process and manner for e-voting by
electronic means. Any member having query in connection with e-voting may contact
Mr. E S K Prasad, Venture capital and corporate investments private limited, phone
no. 040-23818475 Unit: Tierra Agrotech Limited Ph: 040-48506656, email ID:
cs@tierraagrotech.com.

Place: Hyderabad
Date: 06.04.2023

By Order of the Board of Directors
For TIERRA AGROTECH LIMITED

Sd/-
Vijay Deekonda

Wholetime
Director

DIN:06991267
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LP kR 2011 ØR p CW iÓ B i Ó L s Rª r SôÓ AW £ u § hP d ÏÝ 
Eß l © ]  WôL CÚ k Õ s [ô o. Ø u ]  RôL T g Nô l, Wô_  v Rô u Uô¨X 
AW Ñ L ° u A± ® V p ùRô¯ p Ö hT úU m Tô hÓ Bú Xô N L o, B k §W 
AW £ u ùRô¯ p Ö hT úNû Y L s Aû U l © u CV d Ï S o E s ° hP T p 
ú Yß ùTôß l × Lû[ Y ¡ j Õ s [ô o.

úLô« p L ° p ì.149 ú Lô ¥ « p 
×§V § hP l T¦ L s

 ù N uû] , H l. 6:  ú Lô « p L ° p ì.149.93 ú Lô¥ U§ l © Xô]  ×§V 
§ hP l T¦ L Þ dÏ ØR p Y o Ø.L. v Pô # u A¥ d L p Sô h¥ 
] ô o. CR t Lô]  ¨L r f£ Rû X û U f ùNV X L j § p ®Vô Z d ¡ 
ZûU Sû P ù T t \ Õ. 

CÕ Ï ± jÕ Rª ZL AWÑ ùY° « hP ùN n§:}
ùN uû]  YP T Z² úLô« p, §Ú Y p # d ú L¦ Tô o j R Nô W§ 

úLô« p, §Ú Y i Qô UûX UôY h P m, ùN n Vôß úYR × Ã v 
Y W o úLô« p, úNX m ÑL Y ú ]  v Y W o úLô« p, SôU d L p G v. T 
û Z V Tô û [ V m A e Lô [ m U u úLô« p, Dú WôÓ UôY h P m N j 
§ V U e L X m T i Qô¬ Uô¬ V m U u úLô« p, Lì o Rô u ú Rô u 
± UûX L p VôQ ùY e L h W UQ ÑYôª úLô« p, úR² UôY h 
P m ÅW Tô i¥ ùL[ Uô ¬ V m U u úLô« p B¡ V Y t ± p §Ú 
UQ U i P T m E s ° hP ×§V YN § Lû[ H t T Ó jR ØR p Y o 
Ø.L. v Pô # u A¥ d L p Sô h¥ ] ô o.

Cú R ú Tô uß, §Ú f£ UôY h P m NU V × W m Uô¬ V m U u 
úLô« p, cW e L m AW e L Sô R Ñ Yôª úLô« p, Ï m T ú Lô Q m 
Sôú L v YW ÑYôª úLô« p, §Ú Yô ì o ÏP Yô N p úLôú Q v YW 
ÑYôª úLô« p, F j Õ d LôÓ ûLXô N Sô R o ÑYôª úLô« p, U u 
] ô o Ï¥ Wô_  ú Lô Tô X Ñ Yôª úLô« p, ç j Õ d Ï¥ UôY h P m 
úLô® p T h¥ éY SôR ÑYôª úLô« p, úLôûY úR d L m T h¥ 
Y]  T jW Lô° V m U u úLô« p, UÚ R UûX Ñ l © W U ¦V ÑYôª 
úLô« p, §Ú Y s ð o UôY h P m §Ú j R¦ Ñ l © W U ¦V ÑYôª 
úLô« p, UÕûW L s [ Z L o úLô« p, ùN uû]  E j R i¥ ©Pô¬ 
A¡ Xô i P m U u úLô« p B¡ V Y t ± p §Ú UQ U i P T e L s 
E s ° hP E hL h P û U l× YN § L s ×§ RôL H t T Ó j R l TP 
E s [] . 

C k R l ×§V YN § L ° u ùUô jR U§ l× ì.149.93 ú Lô ¥ 
Vô Ï m. C k R l T¦ L Þ dÏ Rû X û U f ùNV X L j § p CÚ kÕ 
Lôù Qô# Y¯ VôL ØR p Y o Ø.L. v Pô # u A¥ d L p Sô h¥ 
] ô o.

C kR ¨L r f £ « p, C kÕ NUV A\  ̈  û X V j Õû\  Aû U f N o 
©.ú L. ú N L o Tô×, Rû X û U f ùNV Xô [ o ùY.C û \  V u×, Ñ t 
ßXô, T i TôÓ U t ß m A\  ̈  û X V e L s Õû\ ØR u û U f ùNV 
Xô [ o ©.N k R W ú Uô L u, C kÕ NUV A\  ̈  û X V j Õû\  £\  l × l 
T¦ AÛ Y X o ù_ .Ï U W Ï Ú T W u, Bû Q V o úL.®. Ø W Ç R W u 
E s ° hP TX o T e ú L t \  ]  o.

ØR p Y o Ø.L. v Pô # u A¥ d L p Sô h¥ ] ô o

úR£V _ ]  Sô VL á hP ¦ûV  Rª Z L j § p Y¯ S P j Õ YÕ Tô_  L Rô u: A i Qô UûX
 ù N uû] , H l. 6:  R ª Z L j § p úR£V _ ]  Sô 
VL á hP ¦ûV Y¯ S P j Õ YÕ Tô_  L 
Rô u G uß Rª ZL Tô_ L Rû X Y o úL.A i 
Qô UûX ùR¬ ® j Rô o.

ùRôP dL §]  ®Zô û Y ù Vô h¥, 
ùN uû]  §Vô L WôV SL ¬ p E s[ Tô_ L 
Rû XûU AÛ Y X L Uô]  LU Xô X V j § p 
®Vô Z d ¡ ZûU L h£ d ùLô¥ûV H t ± 
û Y jÕ, Rª r Sô s Lô h ¥ û V Ù m AY o 
ùY° « h Pô o. 

¨L r f £ d Ï l © u ùN n § Vô [ o L ° P m 
AY o á± V Rô YÕ: 

§ p # « p E s[ úR£V B h£ U u \  d 
ÏÝ GÓ d Ï m Ø¥ Ü Rô u Cß § Vô ] Õ. 
A kR Ø¥ Ü dÏ L h£ L hÓ l T Ó m. R t 
ú TôÕ Tô_ L á hP ¦ « p CÚ d ¡ \ Rô G u 
\ ô p CÚ d ¡ \ Õ G uú\  ùNô pX Ø¥ Ù m. 
2024 úR o R p Tô_  L Ü d Lô]  úR o R p. 

úR£V _ ]  Sô VL á hP¦ Tô_ L Rû X 
û U « p Rô u CÚ d ¡ \ Õ. CR u Rû X Y WôL 

Tô_ L úR£ V j Rû X Y o ù_ .©. S hPô E s 
[ô o. C§ p G k R ®R N k ú R L Ø m C pûX. 
Rª Z L j § Û m úR£V _ ]  Sô VL á hP¦ 
Rô u E s [Õ. 

C§ p ùT¬V L h£, £±V L h£ G u TÕ 
AÓ j R L hP ®Yô R j Õ d Lô ] Õ. U j § 
« p úR£V _ ]  Sô VL á hP¦ CÚ l TÕ 
úTôX, Rª Z L j § Û m Tô_ L Rû X û U « p 
Rô u á hP¦ E s [Õ. Rª Z L j § p C k R d 
á hP ¦ûV Y¯ S P j Õ YÕ Tô_ L L h£ 

Rô u.
úR o R p úR§ dÏ Ø u Tô LúY á hP¦ 

VôÚ P u, G j Rû]  ùRôÏ§, úY hTô [ o 
Vô o G uß Ø¥Ü ùN n V l T h Pô p Rô u, 
S pX á hP ¦ VôL CÚ d Ï m G u \ ô o 
AY o.

C kR ¨L r f £ « p, Uô¨ X j Õû Q j 
Rû X Y o L s SôWô V Q u §Ú l T§, LÚ. Sô 
L Wô _  u, Uô¨X ùTôÕ f ùNV X o LWô júR 
§Vô L Wô _  u E s ° hP TX o T e ú L t \  ]  o.

ùYs°d¡ZûU, 7 HlWp 2023 §]U¦   ùNuû] 5RªrSôÓ
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1�Bm BiÓ ¨û]Ü AgN#

07-04-200927-08-1945

Gußm EeLs ¨û]®p

£.©.£.Gp. SiToLs

URWôv ¬ûT]Ãv F¯VoLs NeLm
(13 YÚPeLs)

ùNuû] ùThúWô#Vm LôolTúW`u F¯VoLs NeLm
(4 YÚPeLs)

J°RÚm EÚÏm ùUÝÏYoj§ CYoúTôp
J°úVtßúYôm ©\ÚdLôL CqûYVj§p
úRôt\m : Uû\Ü :

úRôZo . NôØúYp Wô_úNLWu
ùTôÕ�ùNVXô[o
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Investors understand that their principal will be at
Low to Moderate Risk

Investors understand that their principal will be at
Low Risk

��������������������������

Investors understand that their principal will be at
Low to Moderate Risk

Investors understand that their principal will be at
Moderate Risk

��������������������

Investors understand that their principal will be at
Low to Moderate Risk

Investors understand that their principal will be at
Moderate Risk

����������������������������������

Investors understand that their principal will be at
Low to Moderate Risk

Investors understand that their principal will be at
Moderate Risk

��������������������������������������

Investors understand that their principal will be at
Very High Risk

Investors understand that their principal will be at
High Risk

����������������������������

Investors understand that their principal will be at
Moderately High Risk

Investors understand that their principal will be at
Moderate Risk
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