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The sharp decline in valuation since
September 2024 also signifies the end
of a 25-year cycle of steady equity rerat-
ing in India.

This steady rerating of Indian equi-
ties pushed the index trailing P/E from
around 16x in the early 2000s to around
18x during the Manmohan Singh
regime to nearly 25x at its peak in the
post-pandemic era.

The rerating was initially fuelled by
a sharp rise in the investments by for-
eign portfolio investors in the early
2000s but in the last decade, the rerat-
ingwas driven by an influx of domestic

retail investors.
Analysts suggest the decline is due

to a “realignment” between stock prices
and a bleak outlook for future earnings
growth.

“In the past five years, the corporate
earnings grew at an annualised rate of
nearly 20 per cent and sowere the stock
prices. But in FY25, the Sensex compa-
nies’ earnings are likely to grow by only
4 per cent and it will at best 6-7 per cent
in FY26 given demand slowdown in
India and global trade uncertainty,”
said Dhananjay Sinha, cohead,
research and equity strategy at

Systematix Institutional Equity.
A growth slowdown in India has

forced FPIs to pivot tomarkets with rel-
atively faster growth and lower valua-
tions such as China and the United
States, he noted.

“This market correction has coin-
cided with a slowdown in earnings
growth, as the Nifty 50 has managed
only 4 per cent growth in profit after
tax in 9MFY25, compared to a healthy
20 per cent CAGR during FY20-24 peri-
od,” according to analysts at Motilal
Oswal Securities in their recent results
review.

Luxurycarsfindyounger,growingmktinSouth
In terms of EV adoption, 45
per cent of the country’s total
EV sales come from South
India, driven by a strong
ecosystem of original equip-
mentmanufacturers, compo-
nent suppliers, and battery
manufacturing businesses
based in Tamil Nadu, accord-
ing to a report by Frost &
Sullivan.

It is not just Tesla — its
Vietnamese rival VinFast is
also in the process of setting
up its $2 billion manufactur-
ing unit in Tamil Nadu’s
Thoothukudi, aiming to con-
vert it intoaglobal exporthub,
targeting markets such as
WestAsia andAfricadue to its
proximity to ports. Almost all
playerswithEVambitions are
betting big on South India.

“Southernstateshavebeen
increasingly growing in their
contribution to national sales
for both our TEV (top-end
vehicle) andBEV (batteryEV)
portfolios. Among southern
metros,Hyderabad, in partic-
ular, has witnessed strong
demand for theTEVsegment,
and we have inaugurated
India’s firstMaybach Lounge.
Even for BEV sales penetra-
tion, southern states lead in
BEVtransition,with8percent
penetration in total sales,
which is higher than the
national BEV penetration.
States like Telangana and
Kerala, in particular, have
spearheaded BEV adoption
with favourable government
policies offering incentives to

endconsumers,” saidSantosh
Iyer, managing director and
chief executive officer,
Mercedes-Benz India.

Mercedes-Benz India
recentlyannouncedan invest-
ment of ~150 crore to upgrade
25 of its outlets into luxury
lounges,withamajor focuson
Tier-II and Tier-III cities.

“Changes in lifestyle
among customers are also
driving luxury car sales in the
southern region.Today, 70per
cent of our customers are
below the age of 50.Wehave a
strong presence in key south-
ern markets and will be
addingmore facilities to cater
to the growing demand. The
southern market has great
growth potential, and we are
confident that sales will
increase in the coming
months,” said Balbir Singh
Dhillon, head of Audi India.

“The southern region con-
tinues to be vital for Audi
India. Over the past three
years, we have observed a
notable increase in sales in the
region. This market signifi-
cantly contributes toourover-
all sales and growth, both for
new Audi vehicles and our
pre-owned car business,”
Dhillon added.

British luxury sports car
manufacturer Aston Martin
also revealed itsplans last year
to open a new dealership in
South India, aiming todouble
its Indianmarket sales.Atpre-
sent, it has only one dealer-
ship in India under the name
Select Cars in Delhi.
Lamborghini, too, has lined
updealershipexpansionplans
in the South.

Take the case of a smaller
state like Kerala: The state
sold 10,982 electric passenger

vehicles (ePVs), accounting
for 11 per cent of the country's
total EV sales in 2024.

According to a Ficci-Yes
Bank report, EV penetration
in Delhi stood at 11.5 per cent
in 2023-24, followedbyKerala
at 11.1 per cent. In Assam,
Karnataka, andUttarPradesh,
EVpenetration stoodat 10per
cent, 9.9 per cent, and 9.2 per
cent, respectively. In terms of
ePV penetration, Kerala leads
at 5.4 per cent, followed by
Karnataka, Delhi,
Chhattisgarh, and
Maharashtra at 3.7 per cent, 3
per cent, 2.9 per cent, and 2.9
per cent, respectively.

“From the very popular
Audi Q3 (starting at ~44.9
lakh) to the flagshipRS e-tron
GT (costing upwards of ~1.9
crore), we have witnessed
strong demand. Our RS per-
formance car range, in partic-
ular, hasmanybrand fansand
buyers in the region. A lot of
younger professionals and
emerging entrepreneurs are
purchasing top-end cars,”
Dhillon said.

“Chennai ishome to30per
cent of India’s automotive
industryand35per centof the
automotive components
industry. Most importantly,
40 per cent of all EVs sold in
Indiaaremade inTamilNadu.
The state has the best ecosys-
tem in India for EVs,” said
Chennai-based financialplan-
ner D Muthukrishnan on X,
urgingTesla to invest inSouth
India.

Declinedue to ‘realignment’ between
stockprices, bleakoutlook:Analysts

Adanigrouprevives
US investmentplans
amid bribery case
REUTERS
2March

Adani group has revived plans for major
infrastructureinvestmentsintheUnited
States of America (US), where the

group’s founderhasbeenchargedwithbribery,
theFinancialTimes reportedonSunday.

Since the election of President Donald
Trump, the conglomerate has reactivated
potential plans to fundprojects in sectors such
asnuclearpowerandutilities,aswellasanEast
Coast port, the report said, citing four people
close to founderGautamAdani.

Federal prosecutors in New York unsealed
an indictment in November accusing Gautam
Adani of bribing Indian officials to persuade
them to buy electricity produced by Adani
GreenEnergy .

“We know what we want to do, but we will
wait until this (case) resolves,” the FT quoted a
person close to Adani as saying. Adani group
has said the chargeswere “baseless” and that it
would seek “all possible legal recourse.” It did
not immediately respond to a Reuters request
for comment on theFT report.

Thegrouphadpreviouslybeen intalkswith
US companies on potential partnerships and
had looked at petrochemical investments in
Texas, thenewspaper said.

After Trump’s election win, Gautam Adani
said the group planned to invest $10 billion in
U.S.energysecurityandinfrastructureprojects,
creating a potential 15,000 jobs. Trump has
vowed to make it easier for energy companies
todrill on federal landandbuildpipelines.

"Once Trump came in, we have reactivated
someplans," theFT said, citing another source
it did not name. The US Securities and

ExchangeCommissionaskedIndianauthorities
last month for help in its investigation of
Gautam Adani and his nephew Sagar Adani
over allegations of securities fraud and a $265
millionbribery scheme.

In2023, thegroupwasaccusedbyshort-sell-
erHindenburgResearch,whichdisbandedear-
lier this year, of improper use of offshore tax
havens and stockmanipulation that sparked a
$150billion rout in shares of the companies.

ACMESolar plans~17,000crore capexby2026
PRESSTRUSTOF INDIA
NewDelhi, 2March

ACME Solar on Sunday said it has planned an
investmentof ~17,000croreoncapital expen-
diture by 2026 with a focus on hybrid and
round-the-clock renewable capacities.

Thecompanyisalsoevaluatingentry in
nuclearenergysegment, thoughtheseplans
are at a drawing board level, ACME Solar
said in a statement.

ACMESolarHoldings plans to invest ~17,000
crore by 2026, according to the statement.

We intend to focus our new capacities on the rev-
enue and margin accretive hybrid and Firm and

DispatchableRenewableEnergy (FDRE)projects as a
critical pivot in our business strategy,” CEO Nikhil
Dhingra said.

Renewable energy projects integrated with
energy storage systems are referred as FDRE
projects. Such projects ensure round-the-
clock supply of green power, addressing
challenges related to variable RE
production.

Dhingra further said that ACME Solar
plans to roll out its capacity expansion in two

phases starting inApril this year.
Asofthenine-monthperiodofFY25,ACMESolar's

portfolio stood at 6,970 Mw, with 2,540 Mw already
operational and 4,430 Mw under construction pro-

jects,with49per cent focus inhybrid andFDREpro-
jects.Theoperationalcapacityof2,540Mwisexpected
toprovideACMESolaranannualisedEbitda runrate
of up to ~1,800 crore.

The current operational capacity off-take is split
between central and state off-takers having power
purchase proportions of 67 per cent and 33 per cent,
respectively.

This isreflectiveofthegrowingdemandforrenew-
able energy across both the state and central govern-
ments, positioning ACME Solar as a key supplier in
the country's energy transition.

ACME Solar secures long-term power purchase
agreements (PPAs)of25years thatare lesssusceptible
to the volatility of themerchant powermarket.

n Conglomerate has reactivated potential
plans to fund projects since Trump’s
re-election

n Gautam Adani said the group planned to
invest $10 billion in US after Trump was
re-elected

n Plans to invest in sectors such as nuclear
power and utilities, as well as an East
Coast port

n Group had previously been in talks with US
companies on potential partnerships

COMEBACK ON CARDS?

British luxury sports carmanufacturerAstonMartin
also revealed its plans last year to openanewdealership
inSouth India, aiming todouble its Indianmarket sales

‘Have5-6portfolio firmsplanning IPOs’

Howhastheinvestmentstrategy
changedatChrysCapitaloverthe
years?
Thefundamentalsremain
consistent.Agoodinvestment
strategyisonethatretainsitsessence
throughmultiplecycles.Thecoreof
ourinvestmentstrategyisbuilding
deepexpertiseinafewsectorswitha
combinationofinvestingand
operatingskillsets.Ataportfolio
level,wewouldperhapshavethe
highestreturnonequity(RoE)or
returnoncapitalemployed(RoCE)
onalook-throughbasisforour
companies. Ibelievethat
hasbeenattheheartof
deliveringconsistent
returnsthroughcycles.
Theinvestmentstrategy
hasevolvedmoretowards
dealswherewehavea
controllingstakeovertime.
Fromunder10percentof
ourportfolioadecadeago,
wenowhavemorethan50
percentcontrolor jointcontrol inour
companies.Wetransitionedfrom
valueinvestingtopayingfairprices
forhigh-qualitybusinessesaround
2010-2012.Wearecomfortable
investinginbusinessesthatdon't
reallyneedcapital.Wefocuson
qualitymanagement,highreturnon

capitalbusinessesthatarescalable,
withreasonablepricing,andadding
valuethroughourexpertise.Over
time,wehavealsodonemoredeals in
theUS-Indiacorridor.

Whatisthefundsizenowandwhat
arethetrendsthatyouaremost
excitedaboutandexploring?
OurAUMisover$6billion,withour
last fundat$1.3billion.Wefocuson
enterprisetech,financialservices,
pharma,healthcare,consumer,
manufacturing,andneweconomy
sectors.Weseepotential in

manufacturing,
healthcare,andfinancial
inclusion,drivenby
India'sgrowingwealth
anddemand.Weraisenew
fundseverythree-four
yearsandwillmake
announcementsatthe
righttime.

Whatgrowthdoyou
expectintheIndianeconomyinthe
next5-6yearsandhowis
ChrysCapitalpreparingforit?
Weexpect6-7percentgrossdomestic
product(GDP)growth,with12-13per
centnominalgrowth,including
inflation.Targetingsectorswith15-20
percentgrowthandstrongmarket

sharegainscanyieldover25percent
internalrateofreturn(IRR).India’s
strongtalentpoolandentrepre–
neurialspiritsupportthisgrowth.

Whatimpactwillglobaleconomic
trendsaswellastechnologicaldisr–
uptionslikeartificialintelligence
(AI)haveonyourinvestment
decisions?
Macrochallengesareunpredictable,
sowefocusongoodsectors,strong
entrepreneurs,andmanagement
teamstonavigatethem.
Differentiationbecomesapparentin
challengingtimes.Weassessif
technologyisaheadwindortailwind
forourinvestments.Forexample,
duringCovid,weshiftedfrom
financialservicestotechbusinesses
likeLenskart.Westayvigilantabout
technological impactsandavoid
sectors likelytobedisrupted.

Withsomanyprivateequity
(PE)andventurecapital (VC)
firmsinIndia,howdoes
ChrysCapitaldifferentiate
itself?
Indiastillhasacapitaldeficit
relativetothegrowth
opportunities infrontof it; so
thereisplentyofscopefor
thePEmarketto
flourishinIndia.We
differentiate
throughsector
expertiseinour
coreareas.
Havingreturned
$8billionover80
exitsand25

years,wehavenavigatedcycleswell
andcreatedarespectedtrackrecord
overtime. Thatdifferentiatesusin
ourabilitytowindealsandaddvalue
toourcompanies.Wehavealso
uniquelymanagedaverysuccessful
foundertransition.Ourteamhas
beenrelativelystableandwehavea
greatcultureatthefirm,which
makesthejourneyfunforeveryone.

Howdoyouperceive theIPO
scenarioinIndia?
Indiancapitalmarketsarebecoming
deeperandmoreresilient,with
domesticsavingsmitigatingforeign
outflows.Theenvironmentforgoing
publicisfacingsomeheadwindsbut
betterbusinesseswillcontinuetogo
publicdespitecycles.Wehave5-6
portfoliocompaniesplanningIPOsin
thenext18months.

Whatlong-termimpact
doesChrysCapitalaimto
make?Arethereany
policychangesneeded?
Weaimtomakecapital
accessibleforscaling
world-classbusinessesin
India,removingcapital
constraintsforthebest
businesses.

Policy-wise,reducing
compliancecosts
iscrucialfor
business
growth.

Moreon
business-
standard.com

ChrysCapital, one of the largest India-focused investment firms with over $6 billion
in assets under management (AUM), is exploring investments in areas such as
enterprise tech, financial services, pharma, health care, consumer, manufacturing,
and new economy sectors, said SANJAY KUKREJA, partner and chief investment
officer (CIO). In a video interview with Peerzada Abrar, Kukreja also said the
environment for companies going public is facing some headwinds but better
businesses will not be deterred. Edited excerpts:

SANJAY KUKREJA
Partner and Chief
Investment Officer,
ChrysCapital

Retail market may reach ~190 trn by 2034
The Indian retail market is
expectedtoreachover~190tril-
lionby2034andretailerscapa-
bleof embracing thecountry’s
diverse demographics and
contrasting consumer
behaviours stand to gain the
most, according to a report.

With distinct consumer

groups, each with their own
unique needs even within a
city,retailerswillneedtorecog-
nise the different opportuni-
ties, said the report prepared
jointly by the Boston
Consulting Group (BCG) and
the Retailers Association of
India (RAI). The retail market

in India reached a size of ~82
trillion in 2024, up from ~35
trillionin2014,growingatover
8.9 per cent in the last decade,
drivenbytheIndia’seconomic
growth and diverse consumer
base, said the report titled
‘Winning in Bharat & India:
TheRetail Kaleidoscope’. PTI
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)… First Petitioner Company/
) First Transferor Company

) … Second Petitioner Company/
) Second Transferor Company

) … Third Petitioner Company/
) Transferee Company

NOTICE OF HEARING OF PETITION
A petition under Sections 230 to 232 and other applicable provisions of the Companies Act,
2013, for sanctioning the aforesaid Scheme of Merger by Absorption was jointly presented by
the Petitioner Companies before the Hon’ble National Company Law Tribunal, Mumbai Bench
(“Hon’ble NCLT”) on Thursday, 21st November 2024 (“Petition”), and vide order dated 20 th
January 2025 (as passed by the Hon’ble NCLT), the said Petition is now fixed for hearing
before the Hon’ble NCLT on Thursday, 27thMarch 2025.
Any person desirous of making any representation/objection regarding the said Petition
should send to the Petitioner Companies’ Advocate, at the undersigned address, a notice of
his/her intention, signed by him/her or his/her Advocate, with his/her full name and address,
so as to reach the Petitioner Companies’ Advocate not later than two (2) days before the date
fixed for the hearing of the Petition. Where he/she seeks to oppose the Petition, the grounds of
opposition or a copy of the affidavit intended to be used in opposition to the petition shall be
furnished with such notice to the Hon’ble NCLT at 4th Floor, MTNL Exchange Building, G.D.
Somani Marg, Near G.D.Somani International School, Cuffe Parade, Mumbai, 400005. A copy
of such representation/notice may simultaneously also be served on the Petitioner
Companies’ Advocate, not less than two (2) days before the date fixed for hearing. If no
representation/objection is received within the stated period, it will be presumed that there is
no representation/objection to the proposed Scheme. A copy of the Petition will be furnished
by the undersigned to any person requiring the same on payment of the prescribed charges.

(The First, Second and Third Petitioner Companies are collectively referred to as the
‘Petitioner Companies’)

Mr. Ajit Singh Tawar
Sd/-

Advocate for Petitioner Companies
Office No. 305/306, Regent Chamber, above Status Restaurant,

Jamnalal Bajaj Marg, Nariman Point, Mumbai – 400021

Place: Mumbai
Date: 03rd March 2025

BEFORE THE HON'BLE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH

C.P.(CAA)/15/MB/2025
IN

C.A. (CAA)/147/MB/2024
In the matter of the Companies Act, 2013;

AND
In the matter of Sections 230 to 232, and other applicable provisions of the Companies

Act, 2013;
AND

In the matter of Scheme of Merger by Absorption of Accion Motifworks Private Limited
(Erstwhile known as Motifworks India Private Limited) (“First Petitioner Company”/ “First
Transferor Company”) and Serviceberry Technologies Private Limited (“Second Petitioner
Company”/ “Second Transferor Company”) with Accion Technologies Private Limited
(“Third Petitioner Company”/ “TransfereeCompany”) and their respective Shareholders.


