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OF THE HIGHEST ORDER

The blistering pace at Blinkit

AYANTI BERA
April 14

When Musk lands in
India, the red carpet for
Tesla and a few red tlags

.

LAST MONTH, ALBINDER Dhindsa
rolled out Blinkit’s services in his home
town of Patiala.It was a particularly spe-
cial moment for the entrepreneur who
had started out ten years back to build a
business. Indeed, Dhindsa has much to
feel good about because, over the past
year,it hasbecomeabundantlyclearthat
his bet on quick commerce has paid off.
And he must feel even more satisfied
that,with amarket share thatisnudging

ANIL SASI
New Delhi, April 14

WHEN TESLA CHIEF Elon
Musk is expected
to land in India
later this month to
announce his electric
vehicle (EV) investment
plans, he will wish for a red
carpet no doubt — but there

409%, Blinkit now has a big headstart.

The doubts surrounding q-com-
merce, that had surfaced when Zomato
bought Blinkitin June 2022 for 4,447
crore, have dissipated. Experts now
believe q-commerce will outpace e-
retailing; they expect this space to grow
ata compounded 35% plus in the next
few years on the current base of just
under $4 billion.On the other hand, the
e-retailing market is tipped to growata
compounded 25% in the next five years.

Not surprisingly, g-commerce ser-
vices have also moved to smaller towns
like Pune and Rajkot. As Sachin Sal-
gaonkar of BofA Securities observes,com-
panies have struggled to understand
granular consumption patterns in the
kirana market afterthe productsleft their
distributor network. “Q-commerce
offers hyperlocal insights and allows
brands to specifically target high-end
users,” Salgaonkar points out.

The inherent strength of the g-com-
merce proposition puts Blinkit in a posi-
tion from where it can scale up fast.
Yogesh Aggarwal, head of research at
HSBC India, estimates Blinkit’s gross
merchandisevalue (GMV)islikelyto have
nearlydoubledin FY24.Zepto, which has
a share of about 32%, is clocking an
annualised growth rate of 100% orarun
rate of $1.2 billion.

Having established itself in the food
and grocery segment, Blinkit is adding
new categories to drive up the average
order value (AOV) and improve its unit
economics; in the process, it’s hoping to
retain more customers. Experts believe
it is the addition of new general mer-
chandise categories that has in fact
pushed up Blinkit’s AOVbeyond ¥600in
the recent two-three quarters.

As Garima Mishra and Shubhangi
Nigam at Kotak Institutional Equities
explain, this strategy of adding newer
categories helps the platform corner a
higher share of the customer’s wallet
and also helps retain customers. “Sec-
ond, it improves AOV as the customer
purchase basket becomes more diver-
sified,” they say. Abhishek Banerjee of
ICICI Securities points out that while
the ordering frequency of categories
such as electronics, toys, books, beauty
products, home décor and gifts during
festivals may be lower, their average
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selling price tends to be 3-4x higher.

While Blinkit is the market leader,
Zepto,which operatesin 10 cities,com-
pared with 25-30 for Blinkit, is becom-
ing aggressive. HSBC’s Aggarwal
believes Zeptois taking away share from
Instamart.“In terms of revenue market
share,Zepto’s overall take rate isaround
22-23% compared to 18-19% for
Blinkit and its revenue market share is
even higher,”he says.

That may be so but Blinkit is taking it
step by step because adding categories
requires moredarkstoresand stock keep-
ingunits (SKU).In thelast couple of years,
the company is understood to have
increased the SKUs to 6,000-6,500, up
from 2,500-3,000 SKUs.

Blinkit’s presence in the smaller
towns,fromwhere 15-20% of the orders
now come from, gives it an edge. As
experts say, the first mover in any geog-
raphy has an advantage as it tends to
understand the market nuances.Also,as
BofA’s Salgaonkar says, the cost of mak-
ing peopletrysomething newis notvery

high at around X100, but trials don’t
alwayslead toa conversion.Forinstance,
the temporary shutdown of Blinkit’s ser-
vices in places like Delhi in March last
yeardid causea spike in deliveries by the
competition, but experts noted 99.5%
of this spike retraced as soon as Blinkit
was back in business.

Blinkit also has the ability to cross-
sell products across its user base. It can
gainshare from horizontal e-commerce
companies in categories such as FMCG
products and baby care as well as items
of daily use, including kitchenware and
basic home furnishing. However, as
experts explain, q-commerce compa-
nies may not want to manage too many
high-end categories since these do call
for supply chain management. In the
groceries and fresh foods space, how-
ever, newcomers are unlikely to be able
to dislodge incumbents. In the past,
attempts by Flipkart and Amazon to
offer q-commerce services haven’t suc-
ceeded. Currently, Flipkart Supermart
and Amazon Fresh and Amazon Pantry

are slotted delivery services.

What experts believe will remain the
cornerstone of long-term profitability for
g-commerce players is advertising rev-
enues. HSBC’s Aggarwal observes that
digital ads on e-commerce or q-com-
merce platforms like Blinkit are a lot
more easilytracked compared with other
platforms,like social media.As such,com-
panies will likely continue to shift their
spend in favour of these platforms.

BofA’s Salgaonkar feels this is the key
KPI that could drive faster positive unit
economics for Blinkit.

“Consumer companies and D2C
brands see value in advertising on the
platform, given the higher transacting
frequency, ability to offer targeted ads
and linking ad impressions to actual
sales,’he notes,adding thishelpstoaccu-
rately measure the Rol. There’s merit in
thisargument; Blinkit’sad revenues,over
the past year, have grown at twice the
paceatwhich the gross ordervalueshave
grown. Dhindsa must be more than sat-
isfied,he’s on the right track.

will also be a few red flags in
the wings.

Under pressure in China
where local players have out-
smarted him, facing tech
disruptions in the industry,
and a general demand slow-
down, for Musk, the India story
isasimportantastheEVstoryis
for India. New Delhi hopes the
entry of the marquee EV flag-
bearer, just like it was in China,
willbea catalyst forits domestic
electric four-wheeler push. So
much so that after turning
down Tesla’s demand for
upfront import duty cuts two
years ago, it believes the latest
cuts,with a post-dated invest-
ment pledge and progressive
localisation targets,areworthit.

The key issues that will
frame the talks with Tesla:

Policy rethink: The new EV
policy,which effectivelylowered
import duties to 15% from
100% on car models costing
over $35,000 if its manufac-
turer promised to invest $500
million in setting up alocal fac-
tory, is being seen as a move to
welcomeTesla.This marksa part
reversal of the domestic manu-
facturing policy push given that
the duty cuts are aimed at
enabling a carmaker to import
fullybuilt carsmadeinaforeign
country,even though thereisan
implicit promise of building a
factory at a future date backed
by bank guarantees, and pro-
gressively increasing domestic
manufacturing targets.

Tesla had pitched for cars to
be imported from its Shanghai
factory but given the optics
of imports from China, is
now likely to get the first lot
from its Berlin-Brandenburg
factory. This is learnt to be at
New Delhi’s insistence.

Subsidy structure: The
waiverof dutiesis specifically for
models of electric cars with a
combined cost, insurance,
freight prices of $35,000 or
above — a landed cost of X35

Elon Musk attends the Breakthrough Prize awards in Los
Angeles, California

lakh or more, a user segment
that does not generally qualify
forataxwaiverforwhatis clearly
a luxury product. While the
importnumbers maybelimited
t0 8,000 unitsannually,the new
policy does entail a demand by
Teslaof sampling theircarshere
to test out the “market poten-
tial”, before it takes a full-scale
plunge into manufacturing.
According to the Ministry
of Commerce, the new policy
“is designed to attract invest-
mentsin the e-vehicle spaceby

REUTERS

to Tesla alone. In October, GM
announced itwould cut produc-
tion of EVs, citing slowing
demand while in January, Ford
slashed production of itselectric
pickup truck by half.

Tesla’s 3 key challenges:
One, the lack of a mass-market
entry-level “low-cost family”car
in its line-up, something that
was touted by Muskas the com-
pany’s primary mission way
back in 2006. Its cheapest cur-
rent model, the Model 3 sedan,
sells for nearly $40,000 in the

reputed global EV US and the
manufacturers” Tesla U"d?r planned low-cost
and seeks to“pro- pressure in Model 2 is a non-
vide Indian con- China, faces starter. Two, less
sumers with tech disruption; flashier Chinese EV
access to latest |ndia hopes entry makers are fast
technology, . closing the gap
) will boost )
boosting  the . . with Tesla. Shen-
MakeinIndiaini- domesticindustry  ,h. hased BYD
tiative and = eased past Tesla as
strengthening the top seller of

the EV ecosystem by promot-
ing healthy competition
among EV players.

Industry change: The EV
industryiscurrentlystaringata
fork-in-the-road moment, with
Tesla being  particularly
impacted given its outsized
impact on the global EV sector.
Its stock has tanked with the
company on trackforits slowest
quartersince 2022 impacted by
lower production and deliveries.
The steady slowdown in EV
demand across key markets,
including North America and
Western Europe, has started
to expose a major overcapacity
problem at its factories such as
Shanghaiand Berlin.Tobe sure,
the slowdown is not limited

electriccarsinlastthreemonths
of 2023, boosted by a surge in
sales of the Chinese carmaker’s
smaller,low-cost EVs such as its
Seagull and Dolphin models.
Battery preference: While
the Lithium-ion batterytech has
been a runaway success at the
lower end of India’s EV seg-
ments, the same cannot be said
of the four-wheeler segment.
Currently, the Centre offers tax
incentives for primarily one cat-
egory of cars,with practicallyall
other vehicular technological
platforms clubbed together
towardstheupperend of thetax
bracket.India’s electricmobility
planislargelyfocused onbattery
EVsreplacing internal combus-
tion engine vehicles for now.
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AUCTION OF STATE GOVERNMENT SECURITIES

The following State Governments have offered fo sell stock by way of auction, for an

Electricity

MOTICE INVITING TENDER

Date: 15.04.2024

CLINITECH LABORATORY LIMITED | | 77w s e | e ||

Amount Additional NIT Ma Divisien Brief Warks Descrigtion Cast EAND Masting | BTimeof | Timeef Bid

: St| o tobe | borrowing | Tenure Type of (Clie) | (Clac) |  Gate' | Sutiwsion | ~Opaing

Corporate Identification Number: UB5195MH2010PLC201078 Mo tate/UT raised | (Greenshoe) | (in Years) | auction EMLINOR02A 255t | Drstaten | Lo Ca0e Mo Coe Applicaton Platform | Lo | .o |2504:2024 | 06052024 | 07052028

] ; m = U | g oo foe Sarvies Managerment k5 5 nsons | 160 :

Qur Company was inconporated as Clinitech Laboratory Private Limited on March 19, 2010 undar the Companies Act, 1956 with {Ter) option {Ter) el el Lo S Hhrs BOOHE | TRODAR
the Reqistrar of Companles, Mumbal bearing Reglstration number 201078. The status of the Company was changed to public 1 | Haryana 1000 . 10 | Yield based oy asiem CROIN g

limited and the name of our Company was changed to Chnitech Laboratory Limited vide Special Resolution dated July 24, 2023 — T X = . : anchar e fooed anwakden ladders - 25042024 (10052024 | 13.052024

pursuant to conversion of the Company Into public fimited Company. The fresh certificate of incorporation consequent to | | 2 | Uttarakhand 500 ' 5 | Yield based ORI rERSL o tenoaw on AEA EM i tawers o e 24 | "hsons | woons | 1e006s

conversion was issued on August 25, 2023 by the Registrar of Companies, Murnbal. The Corporate Identification Mumber of our TOTAL 1,900 rr,;,-; :ﬂ.;,:. ,::Tﬂ: 2

Company is UBS195MH20MOPLC20M07SE, For further details of our Company, see "General Information™ and "History and
Certain Other Corporate Matters' on pages 36 and 92, respectively
Registered OMice: AL-1/545, Sector 16, Alroli, Opposite Radhikabal Meghe Vidyalaya, Navi Mumbal, Thana - 400708,
Maharashira, India; Tel No.: +91 22 27752281 / +91 9004072223; Email: ipoi@clinitechlab.com; Website; wew.chllab.in;
Contact Person: Bharat Kumar Bohra, Company Secretary and Compliance Officer

OUR PROMOTERS: JAGDISH UMAKANT NAYAK AND JYOTI JAGDISH NAYAK

“The Issue is being made in accordance with Chapter IX of the SEBI ICDR Regulations (PO of
Small and Medium Enterprises) and the Equity Shares are proposed to be listed on the SME
Platform of BSE India. (“BSE").

THE ISSUE

INITIAL PUBLIC OFFERING OF UP TOD 6,02,400 EQUITY SHARES OF 10 EACH ("EQUITY SHARES") OF CLINITECH
LABORATORY LIMITED (“CLINITECH" OR THE “COMPANY") FOR CASH AT A PRICE OF 796 PER EQUITY SHARE (THE
“OFFER PRICE"), AGGREGATING TO *578.30 LAKHS ("THE OFFER"). OF THE OFFER, 31,200 EQUITY SHARES
AGGREGATING TO ¥29.95 LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY MARKET MAKER (“MARKET MAKER
RESERVATION PORTION"). THE OFFER LESS THE MARKET MAKER RESERVATION PORTION LE. OFFER OF 5,71,200
EQUITY SHARES OF FACE VALUE OF $10.00 EACH AT AN OFFER PRICE OF * 96.00 PER EQUITY SHARE AGGREGATING TO
TH48.35 LAKHS IS HEREINAFTER REFERRED TO AS THE “NET OFFER". THE OFFER AND THE NET OFFER WILL CONSTITUTE
26.39% AND 25.02%, RESPECTIVELY OF THE POST OFFER PAIO UP EQUITY SHARE CAPITAL OF OUR COMPANY. FOR
FURTHER DETAILS, SEE"TERMS OF THE OFFER" ON PAGE 169 OF THE DRAFT PROSPECTUS.

ATTENTION INVESTORS- CORRIGENDUM TO THE DRAFT PROSPECTUS DATED JANUARY 23, 2024
In Section | and Section IV-chapter ttled “General Information” of the Draft Prospectus on page nos. 4 and 37 respectively, the
name of the Lead Manager to the Issuer Company 15 1o be read a5 "Inventurs Merchant Banker services Privale Limited” instead
of "First Overseas Capital Limited”, Alf consequential changes with regards to the change in Lead Manager to the Isseer Company
as mentioned above will be made in the Prospectus as applicabla.

Please nofe that capitalized terms used and not defined herain shall have the respective meaning ascribed to them in the Draft
Prospectus dated Janpary 23, 2024,

INVESTORS MAY PLEASE NOTE THE DRAFT PROSPECTUS SHALL BE READ IN CONJUNCTION WITH THIS CORRIGENDUM,

All capitalized terms used herein and not specifically defined shall have the s5ame meaning as ascribed to them in the Drafi
Prospectus daled January 23, 2024,

The auction will be conducted on Reserve Bank of India Core Banking Soluton
(E-Kuber) in muttiple-price tormat on April 16, 2024 (Tuesday). Individual investors
can alao place bids as per the non-competitive scheme through the Betail Direct portal
(hitps://rhiretaildirect.org.in). For further details please refer 1o BBl press ralease
dated April 12, 2024 (Friday) on RBl website www.rbi.org.in

Bl Vatersals B Senvices will b a5 per Arkan Biectnicity Mumbal Limiged specificatans / BOG
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Ploasa visit our webh sie - arvrecadaninlectricity oam - »0pen Tenders. The Tonder dacument well bo availstio on above link by 18 Sprl 2024

Tandarer misst subimil thedr Dide prdires / slacnronis submission Yandor Should keepin Lo wally wabsits s 3oerplecic v .com
for any comgendum / Amandmant; no separats infarmaton regandng Camigerdum will be published in rewspaper
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Techma Commercial Depatment

“Don’'t get cheated by E-mails/5M5siCalls promising you money™

@ J. KUMAR INFRAPROJECTS LIMITED

CIN: LT4210MHISDOPLC 122886
Regd Off; J. Kumar House, CTS Mo, 448, 4481, 449,
Subbhash Road, Vile Parle (East), Mumbai 400 067, Maharashtra, India,
Phone: +81 22 677435585, Fax: +01 22 26720814
Email: invaslor.grievancesin kumar.com, Wabsibe: www [kumar.com,

MNotice for the Attention of Members of the Company

fembars of the Company are hereby informed thal a Postal Ballol Motices
(Motice) dated 28th March, 2024 sseking their approval in respect of the
Ordinary / Special resolulions set out in the Notice has been sant electronically
pursuant o the circulars issued by the Ministry of Corporate Affairs to the
members whose e-mail address is registered with the Deposilory
Faricipant|sDapositories'the Company/'Bigshare Sarvices Prnvate Limited
(Bigshare), Company’s Registrar and Transfer Agent as on Friday, Sth April,
2024 e, cul off data. The Company has complated alectranic dispatch af tha
Maotice on Friday, 12th April, 2024, The Notice is available on the Company’s
websile at www kumar.com, BSE Limited www bsaindia.com, National Stock
Exchange of India Limited www.nseindia.com and Mational Securities and
Depositones Limited (NSDL). httpsiinsdlcodnd. Members who have not
recaived the Molice may download it from the above mentionad websites,
Instructions for e-woting

The Company is providing fo its members the facility to exercise their right to
vole on the resolutions proposed in the said Notice only by electronic means“e-
voting”). The Communication of the assent or dissent of the members would
fake place throwgh remole e=-voling process only. The Company has engaged
tha sarvices of NSOL as the agency o provide the e-voting facility. Mambers

For CLINITECH LABORATORY LIMITED can cast their voles during the period mentioned herein below:
On behall of the Board of Directors Eu::rnmen::ement of e-voting | 9.00 a.m (IST) on Tuesday, April 16, 2024

Sd/- End of e-voting 5.00 p.m {1ST) on 'u".-'ﬂdnu-s,da;f May 15, 2024

Jagdish Umakanl Nayak E-voting will not be allowed beyond the aforesaid date and time and e-voting

Date: April 13, 2024 Managing Director madule shall be forthwith disabled by NSDL upon expiry of the aforesaid period

Place: Mumbai DIN:DDGABGT2 Manner of e-voling by members holding shares in demateralized moda,

SET e ) . ) . el physical moda and members who have nol registerad thair amail address has

Glinitech Laboratory Limited is proposing, subject 1o rr!ai_hei conditions and other considerations, public Issue :nf ifs Equity been provided in the Notice. The manner in which persons, who have forgotten
Shares and has filed the Draft Prospecius with the BSE Limited on Janeary 23, 2024, The Draft Prospectus is avaiiabla on the

: ; the User D and Password can obtain/generate the same, has also been
website of the Lead Manager at www.invenfuremerchantbanker.com the website of the BSE Limited i.e, www bseindia.com and provided in the said MNotice. Only a person, whose name is recorded in the
website of tha Issuwer Company at www.ctifab.in

Register of Members/Register of Bensaficial Ownears, as on the cuf-off date
Investor should read the Draft Prospectus carefully, including the Risk Factors on page 17 of the Dralt Prospectus before maintained by the Deposilories shall be entitled to participata in the e-voting. A
making any investmenl decision.

person who s not a member as on the Cut Off date, should treat the Notice for
The Equity Shares have not been and will not be registered under the U.5. Securities Act 1933, as amended (the *Securities Act”)

TOSHA INTERNATIONAL LIMITED

CIN: L32101DL1988PLC119284;
Regd. Office: E-34, Second Floor, Connaught Circus, New Delhi 110001;
Tel No.: +91-11-2341 5550/51; Email: toshainternational@yahoo.com;
Website: www.toshainternationallimited.in;

NOTICE

This notice should be read in conjunction with our earlier notices dated 16.03.2024 and 02.04.2024
published in The Financial Express (all India editions), Jansatta (all India editions) and Arthik Lipi (Kolkata
edition) on 16.03.2024 and 02.04.2024 ["Notices"]. The Promoters of the Company intend to delist the
equity shares of the Company from the Calcutta Stock Exchange Limited i.e., the only Stock Exchange
where the equity shares of the Company are listed and we therefore hereby once again request all the
public shareholders to kindly update their address, contact details and email IDs with Tosha International
Limited ("Company") / Skyline Financial Services Private Limited ("RTA") at the earliest to facilitate them
to take steps for effective participation of public shareholders in the Delisting Offer.

The shareholders can contact the below mentioned personnel for their queries:

Tosha International Limited

Akshat (Company Secretary & Compliance Officer)
Tel No.: +91 -11-2341 5550/51

Email 1d: toshainternational @yahoo.com;

Skyline Financial Services Private Limited
(Mr. Anuj Kumar)
Tel No.: 011-26812682-83, 40450193 to 97
Email id: ipo@skylinerta.com
All other statements as published in the aforementioned notices remain unchanged. The Notices are also
available on the website of the Company at www.toshainternationallimited.in.
For Tosha International Limited
Sd/-
Akshat
Company Secretary
Mem No.: A45376

Place: New Delhi
Date: 15.04.2024

Public Notice
TO WHOMSDEVER IT MAY COMCERN

Thiz is 1o inform the General Fuphe that foliowing share certificate of fname of Company) E.LD Pamy
{India) Limied hadng 08 Regaterad Office al: - Dare House 234 H 5 C Bose Road Parrys comer,
Chennai, Tamil Nadu, 80001,

«Jitendra § Banker Folicwing Sharehofdon's hawe been sl by them

"IMPORTANT"™

Whilst care is taken prior to
acceptance of advertising
copy, itis not possible to verify
its contents. The Indian
Express (P) Limited cannot

information purpose cnly, The resalutions, if approved shall be deemed o have
bean passed on the last date of e-voling L.e. Wednesday, 15th May, 2024_ Tha

Regisiceed in the name ol fhe:

or any state securities Iaw:s. in the United States and may not be issued or soid within the United States orto, or for fhe account or results of avoting will be announced on or before Friday, 17th May, 2024 and will be held responsible for such T o e AT [T e e
banefit of, "U.5. parsons” {as defined in Regulation 5-of the Secorities Act), except pursuant to an exempbion from, of in a be displayed on the Company's websile at www. kumar.com. The results will be contents, nor for any loss or S i ozt o
transaction not subject fo, the registration requirements of the Securities Act. Accordingly, the Equity Shares will be issued and 5"3’:"[3“?0”5[?' Cﬂl]'l""l“'l"’-‘-f“ﬂ*jnflﬂ 1:}& ?[ﬂﬂf‘ME “ﬂE”QEE I '3;35'3 ﬁft :”L‘JILI*ETE S'rzg“siggg‘::aﬁg asa E:r‘:';g e M R e T e Equrr; o
sokd (f} in the United States enly to “qualified Institutional buyers”, as defined in Rule 1444 of the Securities Act, and (i) outside the BNCTOE QRENENGe, W FEsSpect. B e-Young, \eemoars. iy relr 10 - the- e iati indivi ’ i

() 1104 : (i) Fraguently Asked Quastions (FAQs) and E-voling user manual available at the associations or individuals A Eh-raie Up

United States in offshore transactions in reliance on Regulation 5 under the Securities Act and in compliance with the applicable
laws of the jurisdiction whare those offers and sales occur, The Equity Shares have not bean and will not be registered, listed or
otherwise gualified in any other jurisdiction outside India and may not be issued or sold, and Application may nol be mada by

advertising in its newspapers
or Publications. We therefore
recommend that readers
make necessary inquiries

The Public are herghy coutioned agains! purchasing o dealing o any way with (he: abowe mdirred
shara Caifcaias,
Ay prrsan who has any clam norespect of the sad share certficale's should bdoe such dam wih the

download secticn of hips:.nsdl.co:in’ of contact Ms. Pallavi Mbatre of NSDHL or
rmall to evolingi@nsdl.coin or call NSDL HelpDesk at Tel No (022 - 48857000 /
022 - 24997000 for any further clanfications.

arsons in any such prisdiction, except incompliance with the applicable laws of such jurisdiction, e . before sending any monies Company or ils Fegistrer and Transfer Agerts KFin Technologles Ltd, Karvy Selentum, Tower- B,
P el oo By order of the Board or entering into any Piot No. 31 & 32, Financial district, Nanskramguda, Serilingampally Mandal, Hyderabad,
For J. Kumar 1nf|—=|prujac:t5 Limited agreements with advertisers Telangana, 5032 within 15 days af publisfion of ths noice afier whech no daim wil be enéariained

Sdi- or otherwise acting on an gnd the Company shal procead to issue Duplicate Share Cerlificatals

Place : Mumbal
Date: 13" April, 2024

Poornima Reddy
Company Secretary

advertisement in
manner whatsoever.

any Place: Mumba
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