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INVESTORS CAUTIOUS; SHIFT IN APPROACH

EV funding to be

In the slow lane

NITIN KUMAR
New Delhi, February 11

WITH INVESTORS IN caution
mode, funding into electric
vehicle (EV) startups are
expected to remain subdued
thisyearaftera tepid 2024.
Data from Tracxn showthat
investments in the EV startup
space fell by 35% in 2024,
dropping from $1.7 billion in
2023 to $1.1 billion.Compared
to 2022,when the sector saw a
peak of $2.1 billion across 161
rounds, this representsan over-
all decline of nearly 50%.
While the overall funding
remains stagnant, the invest-
ment approach is shifting sig-
nificantly. Venture capital
firms are moving away from
early-stage investments in EV
startups and focusing on more
mature, growth-stage compa-
nies. According to analysts,
capitalwill be directed towards
segments such as electric
buses (e-buses),charging tech-
nology, powertrains, electron-
ics,infrastructure,and financ-
ing—Kkey areas that drive the
broader EV ecosystem.
According to industry ana-
lysts, investors are prioritising
long-term scalability over
short-term gains. “Investors
are likely to favour scalable,
long-term projects over quick
returns,’ said Abhijeet Pai, co-
founder of Gruhas, a venture
capital firminvestinginthe EV
sector.“Growth-stage funding
will take precedence over
early-stage rounds, with a
focus on advanced EV tech-
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nologies, smart financing,
publictransport solutions,and
charging infrastructure,” he
added. Gruhas has invested in
multiple EVecosystem players,
including battery-tech startup
EMO Energy and EV compo-
nent manufacturer Matel.

Nikhil Dhaka, vice-presi-
dent at Primus Partners, said
profitability is now a key prior-
ity for investors amid rising
competition and shrinking
government incentives.“Before
committing capital, investors
are carefully assessing policy
shifts,after-sales service,brand
trust, and other competitive
challenges,”he noted.

Several challenges have con-
tributed to the cautious invest-
ment climate. Some EV manu-
facturers have been disqualified
from government incentives
under the Faster Adoption and
Manufacturing of Electric Vehi-
cles (FAME-II) scheme due to
theirreliance onimported com-

ponents. Regulatory scrutiny
has intensified, with firms like
Ola Electric facing over 10,000
consumer complaints regard-
ing after-sales service. Addi-
tionally, traditional internal
combustion engine (ICE) man-
ufacturers are gaining market
share in the EV sector.

In 2024, three of the top
five EVmanufacturers — Bajaj
Auto, TVS Motor,and Mahin-
dra & Mahindra—originated
from legacy ICE backgrounds.
This marks a shift from 2022,
when non-ICE startupsled the
sector. The reduction of gov-
ernment subsidies has also
impacted investor sentiment.

“Government-backed bus
manufacturers with strong
order pipelines are set to attract
greater investment,” said
Preetesh Singh, a specialist in
connected,autonomous,shared
and electric mobility at NRI
Consulting & Solutions.

India biz tripled in last
3 years: Hansgrohe CEO

VIVEAT SUSAN PINTO
Mumbai, February 11

THE $1.45-BILLION HANS-
GROHE Group,a German lux-
ury home fittings maker, is
looking at acquisitions while
expanding its distribution,
marketing, and manufactur-
ing footprint in India, capital-
ising on the country’s boom-
ing real estate and luxury
housing market.

India, currently the com-
pany’s seventh-largest market
globally, has the potential to
breakintothetop fivewithinthe
next two to three years, Hans
Juergen Kalmbach, CEO and
chairman of the Board at Hans-
grohe,told FE.The companyhas
setupanassemblylinein Maha-
rashtra’s Bhiwandi to produce
mid-range products recently.

Whileit continues toimport
mostofits premium and luxury
products—sold under its Hans-
grohe and Axor brands—the
company sees strong potential
to expand local manufacturing
asitsbusiness in India grows.

“We are growing in double
digits in India. In the last three
years,we have tripled our busi-

HANS JUERGEN KALMBACH
CEO, HANSGROHE

The growth drivers
in India remain
strong, given the
expanding luxury
housing
market,
demand for
sustainable
bathroom
solutions

said. “The growth drivers in
India remain strong, given the
expanding luxury housing
market and the demand for
high-end and sustainable bath-
room solutions. We see a lot of
opportunity for our luxury
brand Axorand premiumbrand
Hansgrohe in India.”
According to industry
experts, Hansgrohe’s India
business contributes over 10%

strong growth potential driven
by rising consumer aspira-
tions. The company competes
with brands such as Roca,
Jaquar, Grohe, and Kohler in
the Indian market.

Hansgrohe’s product pric-
ing in India ranges from
X30,000-35,000 per unit at
the lower end, going up to 2
lakh and above at the pre-
mium end.

Kalmbach stated that local
acquisitions could play a key
role in helping Hansgrohe
expand its consumerreach and
fill product gapsinits portfolio,
which includes faucets, show-
ersand bath accessories.

“We are not ruling out
acquisitionsand are constantly
evaluating inorganic opportu-
nities in a strategic market like
India,”he said.

On the distribution front,
Hansgrohe plans to expand its
presence from 80 cities to 100
cities in the next two to three
years. Currently, the company
operatesnearly 200 retail stores
across India and has been
addingaround 50 stores annu-
ally,withafocusontier-I, tier-II,
and even tier-IIl markets,where

Mobilising labour a major
challenge: L&T chairman

FE BUREAU
Chennai, February 11

LARSEN & TOUBRO (L&T)
chairman and managing
director SN Subrahmanyan on
Tuesday highlighted a severe
labour shortage in India’s con-
struction sector, attributing it
to workers’ reluctance to
migrate to other cities.

Speaking at the CII South
Global Linkages summit in
Chennai, he pointed out that
while many parts of the world
experience heavy migration,
India faces the opposite chal-
lenge. “Labourers are unwill-
ing to move for work due to
comfort factors and the avail-
ability of various welfare
schemes,” he said.

“And that is worrying us
because as an organisation, we
employ 230,000 staffand more
than 400,000 labourers at any
given point of time,” Subrah-
manyansaid,addingthatlabour
attrition is three to four timesa
year. “That means, despite
employing 400,000 labourers,
we actuallyend up hiring about
1.6 million annually”

To manage this, L&T main-
tainsadatabase of four million
workers, tracking details such
as their names, Jan Dhan bank

SN SUBRAHMANYAN
CHAIRMAN & MD, L&T

Roads, power
plants, these

are critical for a
developing nation,
but labour short-
ages are
making
them
_increasingly
difficult to
execute

accounts, Aadhaar numbers,
villages and skill sets. “When-
ever work commences on a
newsiteandwe needa carpen-
ter,we canjust send a message
and get them to work in
whichever location,” he
explained. “But at the same
time, imagine having to
mobilise 1.6 million people
everyyear.”

The challenge has grown so
severe that L&T has created a
dedicated ‘HR for Labour’

Bajaj Group to
invest I10K cr
in hospital chain

PALEPU, PR SANJAI
& BAIJU KALESH
February 11

BAJAJ GROUP HAS earmarked
310,000 crore as an initial
investment to establish a chain
of hospitals in India, sources
said. The conglomerate intends
to invest the sum in phases to
build out a network of afford-
able and high-class hospitals
and health-care

health-care company is Apollo
Hospitals Enterprise, which
reported revenue of about
19,000 crore for the year
through March 2024 and net
income of over X870 crore.

The hospital business will
initiallybeled by NiravBajaj,son
of Bajaj Auto chairman Niraj
Bajaj, the sources stated, when
the chain might be launched.

The Bajaj family, which is

worth about $20

facilities, the The planned billion,foundedits
sources said. hospital business  conglomerate in

A representa- may initially be 1926. Among its
tive for Bajaj did- led by Nirav Baiai 40 companies,
n’t respond to a y mirav bajaj, Bajaj Allianz Gen-
request for ~sonofBajajAuto o' Insurance
comment. chairman provides health

In August, a Niraj Bajaj insurance, while
business  daily [ Bajaj Finserv
reported that Bajaj Health is a con-

planned a foray
into hospitals, without disclos-
inghowmuchitaimed toinvest.
Bajaj’s move coincides with
growthinthehealth careasthe
wealthand insurance coverage
increases and the number of
peoplereachingretirementage
accelerates.
The country’sbiggest private

sumer health-care
platform that offers telemedi-
cine, lab tests and online phar-
macy services. Bajaj Vitality was
also formed last year.

The country’s top listed
hospital chains performed well
in the stock market leading up
to thisyear.

—BLOOMBERG

department—a first for the
company. “Sometimes I even
sit on that,” he stated.

Citing a current example,
he revealed that L&T needs to
mobilise 50,000 labourers for
amajor industrial conglomer-
ate in Western India. “That’s
the scale of things happening.
We need people, but they are
notwilling to come because of
various reasons,” he said,
pointing to factors such as Jan
Dhanaccountsand direct ben-
efit transfers.

“Maybe the economy is

doing well, so you get jobs |

whereyouare,”he added, refer-
encing government schemes
like Garib Kalyan Yojana and
MNREGA (Mahatma Gandhi
National Rural Employment
Guarantee Act). “Therefore,
people are not willing to travel
all the way from Muzaffarabad
to Mumbai towork.”

Subrahmanyan under-
scored how this labour crunch
is affecting crucial infrastruc-
ture projects. “Roads, power
plants—these are critical for a
developing nation, but labour
shortages are making them
increasingly difficult to exe-
cute,”he said.“How can organ-
isations like us scale up in this
kind of situation?”

'Dhaka seeks

power supply
restoration
from Adani

BANGLADESH HAS ASKED
Adani Power to fully resume
supplies from its 1,600-
megawatt plant in India, a

Bangladesh official said, after

more than three months of
reduced sales with supplies
halved due to low winter
demand and paymentdisputes.

Adani has been supplying
power from its $2 billion plant
in Jharkhand since 2017.The
plant sells exclusively to
Bangladesh.

The company halved sup-
ply to Bangladesh on October
31 due to payment delays as
the country battled a foreign
exchange shortage. This led to
the shutdown of one unit
on November 1, resulting in
the plant operating at about
429 capacity.

Subsequently, Bangladesh
told Adani to keep supplying
only half the power.

The state-run Bangladesh
Power Development Board
(BPDB) said it had been pay-
ing $85 million a month to
Adani to clear outstanding
dues and has now told the
company to resume supply
from the second unit.

—REUTERS
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Mswipe eyes X450 cr
revenue by FY26

S SHANTHI
Bengaluru, February 11

MUMBAI-BASED FINTECH
firm MswipeisaimingforI450

acquires 20,000- 25,000 mer-
chants monthly through this
model.“We have stopped lend-
ing to merchants because we
don’t have to compete with

croreinrevenuebyFY26,a40%  banks,’ Patel added.

increase from its Founded in
X276.9 crore rev- . 2011, Mswipe
enue in FY24.The Mswipe !:)Ians to provides bankirlzg
payments-focused enter six new institutions,enter-
company turned markets — prises, and busi-
profitablein FY24, Indonesia, nesseswith online
reporting a cash  Malaysia, Bahrain, and offline pay-
profitofI4.5crore.  Nepal, Egypt,and  ment solutions,

“We cut down
on loss-making
businesses like
our NBFC and
focused on pay-
ments,which helped usachieve
100% growth and profitability
in FY24, said Ketan Patel, co-
founder and CEO of Mswipe.

The company has partnered
with 40 banks to onboard mer-
chants, reducing acquisition
costs. Mswipe currently

London — in next
24 months

including POS
devices,QRsound-
boxes, and pay-
ment gateways.

Mswipe is
expanding internationally and
plans to enter six new markets
— Indonesia,Malaysia,Bahrain,
Nepal, Egypt, and London —
within the next 24 months.

Within India, Mswipe is
expanding into tier III to
tier VI markets.

BSNL

Bharat Sancharr_ll\l--i"gam Limited

(A Government of India Enterprise)

CIN No. U74899D1.2000GOI1107739
Regd. & Corporate Office: Bharat Sanchar Bhawan,

H. C. Mathur Lane, Janpath, New Delhi-1
Website: www.bsnl.co.in

NOTICE

Pursuant to Regulation 62(2) read with regulation 50(1) of the
SEBI (Listing Obligation and Disclosure Requirement)
Regulations, 2015, Notice is hereby given that a meeting of the
Board of Directors of the Company is scheduled to be held on
Friday, the 14th day of February, 2025 at the registered office of
the Company situated at Bharat Sanchar Bhawan, HCM Lane,
Janpath, New Delhi-110001, inter-alia to consider, approve and
take on record, the financial results of the company for the
quarter ended on 31st December 2024.

The details of the said meeting are also available on the website
of the Company www.bsnl.co.in and on the website of the stock

exchange www.bseindia.com.

BHARAT SANCHAR NIGAM LIMITED

Place: New Delhi
Date: 3rd February, 2025

Company Secretary & GM (L)

For and on behalf of

Sd/-
(J.P. Chowdhary)

Bharat Sugar

pama DALMIA BHARAT SUGAR AND INDUSTRIES LIMITED

Regd. Office : Dalmiapuram - 621 651, Distt. Tiruchirapalli (Tamil Nadu)

Phone : 011 23465100, Fax (011) 23313303

Email : sec.corp@dalmiasugar.com . Website : www.dalmiasugar.com . CIN : L15100TN1951PLC000640
Extract of unaudited Consolidated Financial Results for the quarter and period ended 31-12-2024

ness in the country,” Kalmbach to its global revenue, with demand hasbeenrising. (% in Crore except earning per éhare data)
. . For the
| s h "'d For the quarter ended For the period ended year ended
cnnel e.r SNo. | Particulars 31-12-2024 | 30-09-2024 | 31-12-2023 31-12-2024 | 31-12-2023 31-03-2024
Electric
-1 — Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Schneider Electric
- - 1 Total Income from Operations 864.01 942.37 610.12 2782.21 2240.74 3027.98
Infrastructure Limited 2 | Net Profit/ (Loss) for the period (before Tax, 75.86 37.89 95.65 188.77 256.88 363.41
SN 3 : Exceptional and/or Extraordinary items.)
Registered Office: Milestone 87, Vadodara-Halol Highway, | 3 | Net Profit/ (Loss) for the period before Tax 75.86 37.89 95.65 188.77 256.88 363.41
Village Kotambi, Post office Jarod, Vadodara - 391510, Gujarat, India (After Exceptional and/or Extraordinary items.)
: ; X | X | | .
DLF Cyber City Phase lI, Gurugram -122002, Haryana, India, 5 | Total Comprehensive Income for the period 13.56 94.74 07.34 126.84 267.14 265.66
Tel : 491 124 3940400; Fax : +91 124 4222036; [comprising profit/(Loss) for the period (after tax)
Website: https://infra-in.se.com/, CIN : L31900GJ2011PLC064420 and other comprehensive income (after tax)]
6 Equity Share Capital 16.19 16.19 16.19 16.19 16.19 16.19
7 Earning per Share (face value of X 2 each)
STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE a) Basic 7.35 8.18 8.02 22.29 22.38 33.66
QUARTER AND NINE MONTHS ENDED ON DECEMBER 31, 2024 b) Diluted 7.35 8.18 8.02 22.29 22.38 33.66
The Financial Results were reviewed by Standalone Financial Results
Audit Committee and approved by the
Board of Directors at their meeting held on 1 Total Income from Operations 866.80 942.48 607.28 2776.22 2237.90 3006.08
February 11. 2025 Net Profit/ (Loss) for the period before Tax 86.69 45.42 92.84 214.12 254.06 362.66
o bh ' 3 Net Profit/ (Loss) for the period after Tax 70.33 73.71 62.11 205.79 176.34 271.72
The Results along with Limited Review Notes :-
Report have been posted on the
) : . Y 13 1 The financial results are approved by the Board of Directors at their meeting held on February 11, 2025 after being reviewed and recommended by the audit committee.
GG{'I'][JEI.I'I";’ S WEDEItE‘ at. https.mnfra In. The statutory auditors have carried limited review of these financial results.
se.com/en/investor/annual-reports- , f f f / f f 33 of the SEBI
- : : The above is the extract of the detailed format of quarterly/nine monthly financial results filed with the stock exchanges under Regulation 33 of the SEBI (Listing
financials.jsp and can be accessed b:'"r Obligations and Disclosure Requirements) Regulations, 2015. The full format of the financial results is available on the Stock Exchange websites, www.nseindia.com,
scanning the QR Code. www.bseindia.com and on the company website www.dalmiasugar.com.
By Order of the Board,
For Schneider Electric Infrastructure Limited
~_Sdi- For Dalmia Bharat Sugar and Industries Limited ~ /3\
Udai Singh
Place : Gurugram Managing Director & CEO Place: New Delhi Pankaj Rastogi
Date : February 11, 2025 DIN : 10311583 Date: Feb 11, 2025 Whole Time Director & CEO "4II
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