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SMALLER PLAYERS COULD LOSE SHARE

Birla's bold shade of ambition

RAJESH KURUP
March 3

GRASIM WANTS TO makea splash in
the paints market. Birla Opus is an
audaciousinitiativeaimedatadouble
—digit share of the ¥80,000 crore dec-
orative paints piece, sales of ¥10,000
croreand an operating profit,allinjust
three years. Kumar Mangalam Birla
may just pullit off.Although thereare
more than half a dozen players in the
spaceand somewell-established ones
like Asian Paints, Berger Paints and
Indigo Paints, many of the recent
entrants—Pidilite and Astral—are rel-
atively small. So the economics of
Birla’s big-scale operations could push
Opus to the number 2 spot especially
since paints is largely a B2B rather
than a B2C operation.

While the product promises to be
top-class,the gameplanrightlyfocuses
on building distribution. In the paints
sector the distribution is as important,
ifnotmoreimportant than the product
itself.That’sbecauseit’s the contractors
and painters who decide which brand
of paintistobe bought,ratherthan the
end consumer. As Karan Bhatia, Part-
ner, EY Parthenon, says,“The brand is
important because that’s what gives
consumers the thought. But often the
painter can influence the consumer.”

Grasim has said it is looking to get
a deep connect with the 50,000 deal-
ersthatitistargetingaspart ofits net-
work by end FY25; 3,500 are already
on- board, of which 95% have a tint-
ing machine. The company plans
industry-leading rewards to drive cus-

PICTURE

INDUSTRY INSIDERS
BELIEVE GRASIM'S
DEALER MARGINS

THE NETWORK EFFECT

No of dealers

50,000

32,500
28,200
20,000

equity, dealer and painter relations,”
Shah observes.

Nonetheless,Grasim’s portfoliowill
house 145 products and offer 2,300
colours including 216 unique Indian
shades; the SKUs will number 1,200.
While warranties are currently offered
largely for premium and luxury prod-
ucts, Grasim intends to offerwarranties
for paints in the economy range too.
And it will work on the brand; spends
on A&P will match that of the market
leader.The company can gain some cost
advantage as it can source some core
ingredients like resin for both solvent-
based and wood-finish paints and
emulsions forwater-based paints,man-
ufactured in-house. One incumbent
playerbelieves the Birlagroup’s cement
dealer network could help Grasim
reduce time-to-market. “Grasim is
likely towoo dealers with biggerincen-
tives, he says.At the sametimeheisnot
so sure influencers will switch compa-
nies and abandon brands where the
associations are long-standing. “Espe-
cially when it comes to repeat sales,
incumbents might benefit,”he said.

The competition is watching the
action closely. Some believe Grasim’s
entry with a chunky 310,000 crore
investment will result in some kind of
ashake-up.“While the top three players
may be safe, the remaining players
couldbeimpacted”one CEOtold FE.But
other incumbents are less perturbed.
Hemant Jalan, CMD Indigo Paints says
the paint industry has never been
devoid of intensive competition.“We
don’thave to doanything new.The Bir-
laswill take time to get —established so

16,758
14,000
,000

Paul Pogba: The
tragic downfall
of a great talent

SANDIP G
New Delhi, March 3

PAULPOGBAMIGHT never play
a competitive football game
again.The four-yearban fordop-
ing, unless he successfully
revokesit - an unlikely outcome
- would spell doom for a career
that could be slotted straight-
away into the textbook of cau-
tionarylessons.
It’stragicthatacareerseem-

a potential Ballon d’Orwinner.
Instead of being a genuine
great of the game, thiswould be
one of the greatest what-could-
have-been storieswith deeplay-
ers of intrigue and mystery. But
thisisnot thestandard storyofa
promising footballer losing
himself to the vices and opu-
lence sudden stardom and
wealth could bring. As extrava-
gant as his lifestyle was, his was
more a case of being lost in his

ingly destined forthe own wealth of talent,
stratosphere could The player's  phisown tusslewithhis
wither away in careerhadall talent. What was his
anonymity, even the narrative Dbest position on the
moretregicwhenthe arcs to weave field? Pogba W9UI_d
tragedyls largelyself- a rags-to struggle to nail it
scripted. iches-and- down. Was it on the

The French mid- ~ "'cheo an left of the midfield,
fielder’scareerhadall ~ 91OTY StOry  which was where he
the narrative arcs to T— spenthisgloryyearsat
weave a rags-to Juventus? Was it as a

riches-and-glory story. The
deprived upbringing in arough
quarterof Paris forimmigrants;
the jaw-dropping skills that
crammed Le Havre Academy
with scouts; exit and return to
Manchester United for a then-
record British transfer fee; a
World Cup winner at 25, with
theauthor of a stunning goalin
the final; multiple-time

league winner with

box-to-box midfielder? Ora10?
Ora6or8?Hecoulddothemall,
yet could master none. He had
virtues to specialise in each of
theroles,blessed with technique
and physicality. If only he had
persevered, but he chose not to,
marvelled by his own talent.His
besthascomein therobes of his
country. In his doomed stay at
Manchester United, the fans
lived on the hope and prayer

tomer conversion.Dealer marginswill
be disclosed soon but experts believe
they will be bigger than those being
offered by the competition.“Given it
will be critical to win over dealers,
Grasimwill be generouswith the mar-
gins,’said anindustryinsider. Experts
point out that theadvanced and com-
pact tinting machines, being offered
free, will make dealers’ operations
more profitable. “They are digitally
linked to the company’s central pro-
cessing hub, aiding in real-time data
analytics, faster order delivery and
lowerinventoryat dealerend will drive
better Rol for dealers,’ said an expert.

AsAvi Mehtaat Macquarie says,the
four-hour delivery of its 1,200+ SKUs
to dealers in key district headquarters
throughanetworkof 150+ depotsinte-

WILL BE HIGHER
THAN THOSE BEING
OFFERED BY THE
COMPETITION.

gratedwith thelatestwarehousing sys-
tems,alongwith Grasim's belief of bet-
terthroughput,should allowdealers to
make more money.

Moreover, the company will help
dealerswith finance—post 8-9 months
of operating history—bydrawing onits
in-house capabilities. Its sales force is
the industry’s second-biggest.

The company’s stated intention of
turning profitable in three years and

i
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Source: Company data, Nomura research

indications thatits pricingwill match
that of the competition make it clear
it’snot playing the price game. Rather,
its strategy to win share seems to be
based on superior and differentiated
products that use advanced molecu-
lar structures and formulation. The
management claims that in blind
tests, 98% of painters (sample size of
300+ across 11 cities) ranked
Grasim’s products as no.1. Mihir P.

Shah of Nomura Research believes
that while this may provide Grasim
with some edge versus competitionin
thenearterm,historically, paint play-
ershavelaunched similar productsas
a new launch, in quick succession via
reverse engineering. “The paint cate-
gory is largely a “me-too” one, where
product quality and pricing may not
be materially different within organ-
ised players.The keymoatis the brand

in the next one or two years nothing
much will change,” Jindal believes. He
points out JSW, JK and Pidilite all
entered the market five years back. “It
takes a long time to move the needle,
that is why the top two have remained
there,’Jalan says.

Even so there’s no denying that the
capacity being created, across six state
—of-the-art manufacturing units, of
1,332 millionlitresin the firstyearand
500mn litres thereafter, is intimidat-
ing. As Vivek Maheshwari of Jefferies
observes, the paints sector has never
seen such massive capacitybuild-outin
such a short span even from incum-
bents. “We expect this to reflect in
industry market shares and margins,’
Maheshwari says. There doesn’t seem
tobe much doubt about that.

Al frenzy powers Nvidia to become Tesla successor

ESHA DEY
& JERAN WITTENSTEIN
March 3

NVIDIA CORP.'S STUNNING
riseis captivating the stockmar-
ket and driving the S&P 500
Index to new highs. But it also
raises cautionary reminders of
another investor darling that
not too long ago soared on
dreamsofatechnological trans-
formation, only to tumble back
to earth when those hopes
turned to disappointment.

Of course,that stockbelongs
to Tesla Inc.,which sparked its
ownmaniain 2017 asinvestors
bet that electric vehicles were
going to take over the world.
Back then, Elon Musk’s com-
pany was a phenomenon as it
blewpast established carmakers
like General Motors Co.and Ford
Motor Co.in market capitalisa-
tion to become America’s
biggest auto manufacturer.
Some analysts were looking
beyond theindustryand calling
it“thenext Apple Inc”

Those days are in the rear-

viewmirrornow.Teslasharesare
down more than 50% from
their 2021 peak,and other EV
stocks that raced higher with it
are shadows of their former
selves. All of which should be
sobering for Nvidia investors
who see the stock as a limitless
bet onanAl future.

“We have seen time and
again thatwheninvestorsfallin
love with the idea of the tech-
nologyinnovation dujour,logic
takesabackseat”Adam Sarhan,
founder and CEO of 50 Park
Investments, said in an inter-
view. “And when emotion takes
over,skyis the limit.”

Betting on growth

Of course, thereare plentyof
differences between Nvidiaand
Tesla, from the products they
make to the personalities of the
men that run the companies.
But the parallels are striking.

Nvidia’s rise from niche
chipmaker to one of the biggest
companiesin theworld is based
onthepremise thatits phenom-
enal sales growth over the past

TESLA'S ANNUAL SALES GROWTH
SLOWS AS NVIDIA'S TAKES OFF

9 | 2 i

100

“Lohhl. ali 1]

-50 +— : : : ; : .
2014 '15 '16 '17 '18 '19 '20 '21 '22 '23 2024

Chart shows revenue growth for approximate calendar years.
Nvidia's fiscal year ends in January. 2024 data is based on estimates.

Source : Bloomberg

year has staying power. Tesla’s
big breakout rally, which
occurredin 2020and putitsval-
uation well over $1.2 trillion,
was pinned on the assumption
that EVs would be adopted
widely and quickly, and that it
would be the company to domi-
nate that market.

But reality has interrupted
that story. Demand for EVs is

slowing as the wave of enthusi-
asticfirstadopters have already
bought, and more price-con-
scious, change-averse con-
sumers are taking longer than
expected to convert to a new
technology. As a result, Tesla is
down 31% fromits recent high
lastJulyandisone of the biggest
percentage declinersin the Nas-
daq100Indexthisyear. “There’s

Calcutta HC judge Gangopadhyay
slams TMC, qulttmg to enter politics

SWEETY MISHRA

& APURVA VISHWANATH
Kolkata/New Delhi,
March 3

IN AN UNPRECEDENTED
move, Justice Abhijit Gan-
gopadhyay, a sitting judge of
the Calcutta High Court, said
Sunday that he will resignasa
judge and join politics.

The judge, who is due to
retire in August, has been at the
centre of controversyforhisfre-
quent remarks against his own
colleagues, the ruling TMC and
itsleader Abhishek Banerjee.

“I'will enter the field of poli-
tics.I am not telling you today
which party I will begin with.I
want tofirstfinish thelittlework
that is still left in court. Tomor-
row,Iwillwrap thatup.Iwillver-
bally inform the Chief Justice.
Andtheday-aftermorning,Iwill
send myresignation to the Pres-
ident in the first hour,” Justice
Gangopadhyay said in an inter-
view with Bengali TV news
channel ABPAnanda.

Although the judge is yet to

ok <<

Justice Abhijit Gangopadhyay

tender his resignation formally,
his announcement came a day
afterthe BJPannounced its first
list of candidates for the Lok
Sabha polls including some
from West Bengal.

Justice  Gangopadhyay,
whose TVinterviews in the past
attracted theire of the Supreme
Court, said that barbs from the
TMC prompted him to join pol-
itics.“For this, I have to congrat-
ulate ourruling party:whenever
I have tried to do justice, if they
have not liked it, they have used
their various spokespersons to

7P
. '

dignity (maryada) of West Ben-
gal, which has hit rock bottom,
whether it is possible to save
West Bengal,”he said.

In the last two years, Justice
Gangopadhyay’s courtroom
has seen several dramatic
scenes with the judge openly
sparring with lawyers repre-
senting the state government
and theTMCleader. Inanhour-
long interview to ABP Ananda
in September 2022, the judge
had openly questioned the
financials of Abhishek Banerjee
and in a separate, unrelated
case made an oral remark
about a “bhaipo (nephew)”
amassing wealth. This com-
menthadled toTMC MPKunal
Ghosh’s statement that the
judge should resign and con-
test an election against
Abhishek Banerijee.

Intheinterview Sunday, Jus-
tice Gangopadhyay said his last
day at the Calcutta High Court
would be Monday,March 4,and
that he would send his resigna-
tion letter to the President on
Tuesday,March 5.

make insulting and taunting
statements against the judge
and the judiciary, he said.
Askedwhich partyheislikely
tojoin,he mentioned Congress,
Left, the BJP and “smaller par-
ties.” “I did not mention Tri-
namool among the parties
whose names I took.I have said
that West Bengal under the Tri-
namool is an empire of thieves
(chourjyasamrajya). There is no
question of joining that party.I
can see that the party is gradu-
ally falling behind, breaking
up...The major question is the

all this potential about the dri-
verless car, the cybertruck and
the stock is getting hit. Why?
They are losing market share
and they are losing margins. In
the tech world that is the kiss of
death,” said Sameer Bhasin,
principal at Value Point Capital.

ForNvidia,it’stooearlyinthe
hype cycle for any signs of a
slowdown.The Santa Clara, Cal-
ifornia-based company has
delivered blow-out results for
four consecutive quarters,
fueled by what appears to be
insatiable demand for its chips
used to train large language
models that power Al applica-
tions like OpenAI’s ChatGPT.

After more than tripling last
year, the stockin 2024 is again
the best performer in the S&P
500Index,witha 66% advance.
Its marketvalue of more than $2
trillion trails only two US com-
panies — Apple Inc. and
Microsoft Corp.

The talk of broad-based use
of Alacross industries and busi-
nesses brings to mind the
excitementaround theinternet

and the years leading into the
dot-combubble.But unlike that
era,when internet companies
were being valued on new met-
rics like “clicks” while bleeding
cash, Nvidia is pumping out
massive profits. Net income
jumped more than 500% to
nearly $30 billion last year and
isprojected todoublein the cur-
rent year, according to data
compiled by Bloomberg.

Those big profits, and the
company’sabilityto continually
beat estimates, has helped keep
a lid on its price-to-projected-
earnings-ratio as Wall Street
analysts continue to hike their
estimates. Still,at 18 times pro-
jected profits, it’s the most
expensive stock in the S&P 500
— and priced around where
Teslawas at its peak.

Currently, the semiconduc-
tor manufacturer has a sizable
lead in the types of graphics
chips that excel at crunching
large amounts of data used in
Al models. But its competitors
are eager to grab a piece of
that market. —BLOOMBERG

Honasa Consumer Limited

Registered Office: Unit No - 404, 4th Floor, City Centre,
Plot No 05, Sector- 12, Dwarka New Delhi 110075
Email: info@mamaearth.in; Phone: 011 - 44123544
Website: www.honasa.in
CIN: U74999D1L.2016PL.C306016

Juventus, touted as = that the Pogba of France
the heir to Zine- s ’ would one dayappearand
dine Zidane; the #A s . transformintotheirmes-
future bright ¥ siah of change.

and sparkling, 1 Intermittent dazzle

apart, he never influenced
games consistently. By the
end of his stint, he
was seen as the
embodiment of
the rot that has
infested the club.Vic-
tim of circum-
stancesHere, though,
Pogba alone is not to be
blamed. Like himself,the man-
agers struggled to nail down a
spot for him.

His career is riddled with ifs
and buts. Pogba might never
play a competitive game again.
Whetherthe faultwas his orthe
managers’ or his destiny's, it is
indeed tragicand cruel.

Form Mo, ING-26
[Pursuant to Rule 30 of the Companias {Incorporation) Rufes, 2014]
BEFORE THE REGIONAL DIRECTOR,
NORTHERN REGION, DELHI
I the matter of Companies Act, 2013, Saction 13(4)
rw Hule 3003} (a) of the Companies (Incorporation) Rules, 2014
And
In the matter of Bhushan Power and Steel Limited (CiN:L2710000L19%9PLC108350)
having its registered office at 4" Floor, A-2, NTH Complex, Shaheed Jeat Singh
Marg, USO Road, Qutab Institutional Area. New Delhi-110067, India.
........... PETITIONER/ THE COMPANY

Motice is herabvy given to the Genaral Public that the Company/ Pelitionar proposes 10
make application {o the Central Government under sechion 13 of the Companies Act,
2013 seeking confirmation of alteration-of the Memorandum of Association in terms of
the special resolution passed by the members of the Company at the Extra- ardinary
GGeneral Meating held on December 22, 2023 to enable the Company to change its
registered office from the ‘National Capital Ternitory (NCT) of Delhi' 1o ‘the State of
Maharashira'.

Any. parson whose interest is llkely to be affected by the proposed change of the
Registered Office of the Company may deliver either on the MCA-21 portal
(woww. meca.gov.in) by filing investar complaint form or causa to be delivered or send by
registerad post of his'her objections supportad by an affidavit stating the nature of
his/her interest and grounds of opposition to the Regsonal Director, Northerm Region, &t
the address of B-2 Wing, 2 floor, P Deandayal Antyodaya Bhawan, CGO Complex,
Mew Delhi - 110003 within fourteen (14) days from the date of publication of this notice
with a copy to the applicant Company at its ragistared offica situated at the address
mentioned below:

Bhushan Power and Steel Limited (CIN; U27100DL1999PLC108350) Reg. Off:-" 4°
Floor, A-2, NTH Complex, Shaheed Jeet Singh Marg, US0 Road, Qutab Institutional
Area, New Delhi-110067, India® Contact No.: 011-48178600
Ematl id: alokkumarmishragjsw.in For and on benalf of
Bhushan Power and Steel Limited

/-

Alok Kumiar Mishra

Date: March 01,2024 Company Secrefary
Place: Mumbal M. No. . A-15967

RESERVE BANK OF INDIA
wWww.rbi.org.in

AUCTION OF STATE GOVERNMENT EEEUHITIEE

The follcwing Stale Governments have offered to sell stock by way of auction, for an
aggregale amount of ¥27 981crore (Face Value)

Correction of information in Prospectus of Honasa
Consumer Limited dated November 02, 2023.

This is to inform you that an error is come to the notice of the
Company, in the Prospectus dated November 02, 2023, on Page
No. 101 at Point No. 24 “Employee Stock Options Scheme of
our Company, which read as”:

“As on the date of this Prospectus, the ESOP Schemes have
a common pool pursuant to which the maximum number
of Equity Shares that can be issued under the ESOP Schemes
is 12,115,099.”

This is brought to your notice that the number of Equity Shares
inadvertently mentioned as 12,115,099 instead of 84,19,908.
Further, we wish to change this and from now onwards, it will
be read as:

“As on the date of this Prospectus, the ESOP Schemes have a
common pool pursuant to which the maximum number of
Equity Shares that can be issued under the ESOP Schemes is
84,19,908.”

Other information in Prospectus remains the same.

For Honasa Consumer Limited
Sd/-

Place: Gurgaon Dhanraj Dagar

Date: 04.03.2024  Company Secretary & Compliance Officer

financialexp.epaptin

New Delhi

Amount Addttla_nﬂ
Sr. : borrowing Tenure Type of
No. StatelUT mh‘;:i“d (Green Shoe {in years) auction
option) {¥cr)
1.| Aszam 1,000 ’ 10| Yield based
2. | Bihar 2,000 15| Yield based
3. | Haryana 1,500 11| Yield based
4, ﬁnﬁnu_ and 400 20| Yield based
shirmir
3,000 11| Yield based
5. | Kamataka
i 3,000 12| Yield based
5 2,000 1] Yield based
,:l... _hl'l:l!dal_'uer-ashta 2,40 _ 12 | Yield based
7. | Mizoram B1 ’ 15 | Yield based
1,000 18 | Yield based
Ressia of T.74% | Price basad
&, | Rajasthan 1600 Rajasthan SG5
' L33 msued on
Decambar DB, 2023
2,000 - 10| Yield based
2,000 30| Yield based
g, | Tamil Nadu Reissue of 6.88%) Price based
5 000 Tamil Nadu SDL
i 2031 izsued on
July 14, 2021
1,000 18| Yield based
10, | Telangana :
Y a 1,000 25 | Yield based
11. | Wesi Bengal 3,000 20| ¥ield based
Total 27981

{https:/irhiretaildirect. org.

The auction will be conducted on Reserve Bank of India Core Banking Solution
{E-Kuber) in multiple-price format on March 0§, 2024 IT:fesdayL Indevicu investors
can also place bids as per the non-compatitve scheme hrou

in}, For further defails pleasa re

g Ratail Direct portal
refer to RBI press release

dated March 01, 2024 (Friday) on RE! website www.rbi.org.in,

“Don't get cheated by E-mails/SM5s/Calls promising you money™
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