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Legal hurdles likely for 
anti-trust fines’ tweak
Amended law says entity’s ‘global turnover’ will be used to compute penalty

This provision was a last-minute addition to the Competition Bill. HT

Pavan Burugula
pavan.burugula@livemint.com
new delhi

T he Union government’s deci-
sion to tweak the penalty for-
mula for competition law viola-
tors may face legal challenges, 
experts said. 

Passed by the Parliament earlier this 
month, the Competition Amendment Bill 
proposes to modify the penalty formula 
applicable for anti-trust violations. Until 
now, the Competition Commission of 
India (CCI) used to calculate the penalty 
against an entity based on what was called 
‘relevant turnover’. But the government 
has clarified in the new bill that the ‘global 
turnover’ of an entity will be considered 
for computing the penalty amount. 

Through this modification, the govern-
ment tried to overturn a Supreme Court 
judgment, hence, its validity is likely to 
face judicial scrutiny through writ peti-
tions, said legal experts. 

According to the Competition Act, the 
CCI could levy penalty of up to 10% of the 
average turnover of the last three years. 

“This provision is likely to be chal-
lenged in a writ petition, and it remains to 
be seen whether it will hold up to judicial 
scrutiny,” said Avaantika Kakkar, head of 
competition practice at Cyril Amarchand 
Mangaldas. “The amendment 
requires the CCI to frame 
penalty guidelines, giving the 
CCI an opportunity to resolve 
the conflict between the 
amendment and the propor-
tionality principle laid out in 
Excel Corp Case.”

Consider the case of 
domestic auto manufacturers which are 
into commercial vehicles and passenger 
cars, and exports its products. Now, say, 
the company has adopted some monopo-
listic practices in the passenger car seg-
ment. However, there are no allegations 
against it in the commercial vehicle seg-
ment or exports. Until now, the CCI used 

to impose penalties based on revenues the 
auto company makes in the passenger car 
segment since that is where the violation 
happened. Going forward, penalties will 
be based on the global turnover of the auto 
maker which means even revenues of 
commercial vehicles and exports will be 
taken into account. 

In the 2017 Excel Corp case, the apex 

court had said CCI should consider only 
relevant turnover while calculating penal-
ties. The court had observed that the pen-
alty should be proportional to the offence. 
Legal experts said the tweak could put 
certain types of companies in an unfair 
position. For instance, large companies 
with multiple streams of businesses and 

foreign companies which use India as a 
regional export hub could face steep pen-
alties even for small violations. 

“The amendment effectively overturns 
the Supreme Court’s position in the Excel 
Corp case and strikes at the heart of the 
proportionality principle, and it is likely to 
be the subject of judicial scrutiny in 
future,” said Vaibhav Choukse, head of 

competition practice, J Sagar 
and Associates. “Companies 
with a global presence may be 
penalised more than compa-
nies with turnover limited to 
India signalling potential pro-
tectionism.” 

Interestingly, this provi-
sion was a last-minute addi-

tion to the Competition Bill. 
“The legislative thought the process 

behind this change is unclear, since it was 
not discussed by the parliamentary com-
mittee tasked with deliberating on the 
amendment bill. Rather, this was a last-
minute addition to the 2022 draft of the 
bill,” Kakkar added. 
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*Compounded annual growth rate.

Only airports with more 
than 2 million passengers 

are shown on the map.

Source: DGCA, Airports Authority of India, Mint calculations
*Others includes the share of Akasa Air, which began operations in August.

The wings of recovery for aviation, in charts
By Manjul Paul
manjul.paul@livemint.com

The recently-ended �scal year 2022-23 was a mixed one for the aviation sector. It took time to return to its pre-pandemic 
trajectory—and when it did, it faced challenges in accommodating high volumes of travellers at airports. Major airports got clogged, 
and even luggage safety became a concern. However, with support from the government's UDAN scheme, which is now in its �fth 
phase, the country also saw improving air connectivity at smaller urban centres. Mint explores the numbers behind the sector's 
performance in 2022-23: 

MIXED NEWS
While domestic aircraft movement remained lower in nine months of 
the year compared to 2019-20 levels, the number of domestic �yers 
increased to 136 million. This was just short of the 141 million mark hit 
before the pandemic, and included a record daily average in 
February. However, the growth in footfalls was skewed: airports in 
the north showed the best growth from 2019-20 levels, followed by 
the north-east. Other regions still marked fewer footfalls.

CITIES’ SHOW 
Among the eight major cities, the Delhi airport witnessed the 
maximum domestic air passenger volume in 2022-23, followed by 
Mumbai and Bengaluru. Pune saw the least number of footfalls 
among the major cities—fewer than Goa. Among non-metro airports, 
Goa, Guwahati and Kochi led with the most footfalls.

AIRLINES REPORT 
IndiGo remained the most popular among Indian domestic air 
travellers in 2022-23. With a market share of 56% and carrying a total 
of 76.7 million passengers, IndiGo dominated the domestic airline 
market by far. Vistara, with a market share of 9.2%, was the second 
most used airline, followed by Air India, Go First and SpiceJet.

Chart 1: In nine months of FY23, domestic aircraft 
activity was below pre-pandemic levels...
Domestic aircraft movements, monthly (in thousands)

Chart 4A: Delhi airport witnessed the most footfalls, 
Goa led non-metro airports
Airports with the most footfalls of domestic passengers, FY23 (in million)

Chart 4B: Bengaluru airport witnessed best growth in 
footfalls last year
Year-on-year change (%) in domestic traveller footfalls in FY23

Chart 5: IndiGo 
dominated domestic 
airline market in 
FY23, carrying 76.7 
million passengers

Chart 2: ...but the number of daily �yers touched a 
record 432,000 in February
Average daily number of 
domestic air passengers

Chart 3: Only northern and N-E airports have 
reached pre-covid footfalls
Domestic air passenger footfalls at airports, by region (in millions)

Number of air passengers carried 
by domestic airlines (in million)
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For and on behalf of the Board

AMITABH CHAUDHRY
MD & CEO

Note:
1. Information relating to Total Comprehensive Income and Other Comprehensive Income is not furnished as Ind AS is not yet made

applicable to banks.
2. The above is an extract of the detailed format of Quarterly/Annual Financial Results filed with the Stock Exchange under Regulation 33 of

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Quarterly/Annual Financial Results are
available on the website of the Bank (www.axisbank.com) and on the Stock Exchange websites (www.nseindia.com and www.bseindia.com).

3. Previous period figures have been regrouped and reclassified, where necessary, to make them comparable with current period figures.

AUDITED FINANCIAL RESULTS
FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2023

FOR THE
YEAR
ENDED

31.03.2022

Axis Bank (Standalone) Axis Bank (Consolidated)

(` in lacs)

FOR THE
QUARTER
ENDED

31.03.2023

FOR THE
YEAR
ENDED

31.03.2023

FOR THE
QUARTER
ENDED

31.03.2023

FOR THE
QUARTER
ENDED

31.03.2022

FOR THE
YEAR
ENDED

31.03.2023

FOR THE
YEAR
ENDED

31.03.2022

FOR THE
QUARTER
ENDED

31.03.2022
PARTICULARS

Total income from operations 82,597,37

17,382,56

17,382,56

13,025,48

Refer
note 1

613,95

1,14,411,51
(As on 31st

March, 2022)

42.48
42.35

51,505,24

1,07,194,56

1,85,133,86

1.61

Nil

Nil

Nil

86,114,19

18,929,46

18,929,46

14,119,29

Refer
note 1

613,95

1,17,495,94
(As on 31st

March, 2022)

46.04
45.91

23,000,69

5,902,69

5,902,69

4,417,73

Refer
note 1

Refer
note 1

Refer
note 1

613,95

1,17,495,94
(As on 31st

March, 2022)

14.40
14.36

1,06,154,75

31,111,00

18,621,18

10,818,45

615,37

1,28,740,25
(As on 31st

March, 2023)

35.20
35.04

30,125,55

9,336,37

(3,153,45)

(5,361,85)

615,37

1,28,740,25
(As on 31st

March, 2023)

(17.43)
(17.43)

21,999,58

5,478,75

5,478,75

4,117,77

Refer
note 1

Refer
note 1

613,95

1,14,411,51
(As on 31st

March, 2022)

13.42
13.38

51,505,24

1,07,194,56

1,85,133,86

1,01,664,64

29,395,67

16,905,85

9,579,68

615,37

1,24,377,87
(As on 31st

March, 2023)

31.17
31.02

51,893,22

1,17,893,38

1,86,300,04

1.611.49

28,865,08

8,861,84

(3,627,98)

(5,728,42)

615,37

1,24,377,87
(As on 31st

March, 2023)

(18.62)
(18.62)

51,893,22

1,17,893,38

1,86,300,04

1.49

Nil

Nil

Nil

Nil

Nil

Nil

Refer
note 1

Nil

Nil

Nil

Securities Premium Account

Net worth

Outstanding Debts

Debt Equity Ratio

Capital Redemption Reserve
Debenture Redemption Reserve

Outstanding Redeemable
Preference Shares

Net Profit / (Loss) for the period
before tax (after exceptional
and/or extraordinary items)

Net Profit / (Loss) for the period
after tax (after exceptional
and/or extraordinary items)
Total Comprehensive Income for
the period [Comprising Profit/
(Loss) for the period (after tax)
and Other Comprehensive
Income (after tax)]
Paid-up equity share capital
(Face value `2/- per share)

Earnings per Share (Face value
`2/- per share) (for continuing
and discontinued operations) (`)
(not annualised)

- Basic
- Diluted

Reserves (excluding
Revaluation Reserve) as shown
in the Audited Balance Sheet of
the previous year

Net Profit / (Loss) for the period
(before tax, exceptional and/or
extraordinary items)

ISSUEOUT
TOMORROW

GAME THEORY:Why
the shine and romance
of sport never fades

TASTE: A throwback
to dining out in the
1950s

HOWTO LOUNGE: The
glamorous vintage
style of ‘Jubilee’

TRAVEL: A
magnificent road
trip in Ireland

SCHOOL FOR
INFLUENCERS

India has over a million content creators. There’s
space for more. Lounge goes behind the scenes to

find out what it takes to be an influencer
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AMITABH CHAUDHRY
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1. Information relating to Total Comprehensive Income and Other Comprehensive Income is not furnished as Ind AS is not yet made

applicable to banks.
2. The above is an extract of the detailed format of Quarterly/Annual Financial Results filed with the Stock Exchange under Regulation 33 of

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Quarterly/Annual Financial Results are
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3. Previous period figures have been regrouped and reclassified, where necessary, to make them comparable with current period figures.

AUDITED FINANCIAL RESULTS
FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2023

FOR THE
YEAR
ENDED

31.03.2022

Axis Bank (Standalone) Axis Bank (Consolidated)

(` in lacs)

FOR THE
QUARTER
ENDED

31.03.2023

FOR THE
YEAR
ENDED

31.03.2023

FOR THE
QUARTER
ENDED

31.03.2023

FOR THE
QUARTER
ENDED

31.03.2022

FOR THE
YEAR
ENDED

31.03.2023

FOR THE
YEAR
ENDED

31.03.2022

FOR THE
QUARTER
ENDED

31.03.2022
PARTICULARS

Total income from operations 82,597,37

17,382,56

17,382,56

13,025,48

Refer
note 1

613,95

1,14,411,51
(As on 31st

March, 2022)

42.48
42.35

51,505,24

1,07,194,56

1,85,133,86

1.61

Nil

Nil

Nil

86,114,19

18,929,46

18,929,46

14,119,29

Refer
note 1

613,95

1,17,495,94
(As on 31st

March, 2022)

46.04
45.91

23,000,69

5,902,69

5,902,69

4,417,73

Refer
note 1

Refer
note 1

Refer
note 1

613,95

1,17,495,94
(As on 31st

March, 2022)

14.40
14.36

1,06,154,75

31,111,00

18,621,18

10,818,45

615,37

1,28,740,25
(As on 31st

March, 2023)

35.20
35.04

30,125,55

9,336,37

(3,153,45)

(5,361,85)

615,37

1,28,740,25
(As on 31st

March, 2023)

(17.43)
(17.43)

21,999,58

5,478,75

5,478,75

4,117,77

Refer
note 1

Refer
note 1

613,95

1,14,411,51
(As on 31st

March, 2022)

13.42
13.38

51,505,24

1,07,194,56

1,85,133,86

1,01,664,64

29,395,67

16,905,85

9,579,68

615,37

1,24,377,87
(As on 31st

March, 2023)

31.17
31.02

51,893,22

1,17,893,38

1,86,300,04

1.611.49

28,865,08

8,861,84

(3,627,98)

(5,728,42)

615,37

1,24,377,87
(As on 31st

March, 2023)

(18.62)
(18.62)

51,893,22

1,17,893,38

1,86,300,04

1.49

Nil

Nil

Nil

Nil

Nil

Nil

Refer
note 1

Nil

Nil

Nil

Securities Premium Account

Net worth

Outstanding Debts

Debt Equity Ratio

Capital Redemption Reserve
Debenture Redemption Reserve

Outstanding Redeemable
Preference Shares

Net Profit / (Loss) for the period
before tax (after exceptional
and/or extraordinary items)

Net Profit / (Loss) for the period
after tax (after exceptional
and/or extraordinary items)
Total Comprehensive Income for
the period [Comprising Profit/
(Loss) for the period (after tax)
and Other Comprehensive
Income (after tax)]
Paid-up equity share capital
(Face value `2/- per share)

Earnings per Share (Face value
`2/- per share) (for continuing
and discontinued operations) (`)
(not annualised)

- Basic
- Diluted

Reserves (excluding
Revaluation Reserve) as shown
in the Audited Balance Sheet of
the previous year

Net Profit / (Loss) for the period
(before tax, exceptional and/or
extraordinary items)
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