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                                                21st June, 2025  

BSE Limited 
Phiroze Jeejeebhoy 
Towers, Dalal Street, 
Mumbai 400 001 
Scrip Code: 507779 

National Stock Exchange of India Limited 
Exchange Plaza, Plot No. C/1, 
G Block, Bandra – Kurla Complex, Bandra (East), 
Mumbai 400 051 
Trading Symbol: KANPRPLA 

Sub: Submission Of Newspaper Notice-  
Notice to Shareholders for Transfer of Equity Shares to Investor Education And Protection 

Fund (IEPF) Account 
 
Dear Sir, 

Pursuant to Regulation 30 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended from time to time, we hereby 
enclose copies of the notice to Equity Shareholders of the Company regarding transfer of equity 
shares of the Company to Investor Education and Protection Fund (IEPF) Account, published  
Today on Saturday, 21st June, 2025 in Business Standard Newspaper in Hindi and English 
Language, in accordance with the requirements of Section 124(6) of the Companies Act, 2013 
read with IEPF Authority (Accounting, Audit, Transfer and Refund) Rules, 2016, as amended 
from time to time. 

Kindly take this on record and oblige. 
Thanking You. 

Yours Faithfully, 
For KANPUR PLASTIPACK LTD. 
 
 
 
(Ankur Srivastava) 
Company Secretary 
Encl: A/a 
 



9नई दिल्ी  |  शनिवार, 21 जूि 2025



B                                                                                               TAKE TWO 21 
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

NEW DELHI  |   SATURDAY, 21 JUNE 2025

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

opinion

Blended finance in India: 
A strategic update  
The UN Financing for Development conference offers a pivotal  
platform to reimagine blended finance for the decade ahead 
kartikeya n desai 
 
As the world’s finance ministers, busi-
ness leaders, fund managers, and foun-
dations convene in Spain for the fourth 
UN Conference on Financing for Devel-
opment (FFD), a harsh reality looms 
large: We are alarmingly off-track, to 
the tune of $4 trillion, to meet the sus-
tainable development goals (SDGs). Of-
ficial development assistance (ODA) 
has been stagnant, and there have been 
body blows like the reduction by about 
80 per cent of the American ODA 
budget, and the recent withdrawal by 
the Trump administration from the 
FFD4 process itself. In this environ-
ment, mobilising private capital at scale 
is essential to achieve the SDGs. 

This is where blended finance, 
which leverages scarce public or phil-
anthropic capital to crowd in private 
funding, has emerged as a key lever. It 
involves the strategic use of conces-
sional or catalytic capital to correct for 
market failures, de-risk private invest-
ments, and drive commercial funding 
into areas like climate, health, educa-
tion, and gender equality. 

The theory is compelling. And there 
have been real wins — the global 
blended finance market has mobilised 
over $250 billion for emerging markets, 
with Asia accounting for over 40 per 
cent of deals, according to Conver-
gence. India stands out as one of the top 
three markets, with over $15 billion 
mobilised across 130-plus transactions 
over the last 10 years. 

Yet, despite the promise, blended fi-
nance is at a crossroads — and several 
voices have raised pointed critiques on 
each of its three core pillars: Impact, 
leverage, and returns. 

First, the development additionality 
of many transactions remains unclear. 
Blended vehicles are often deployed in 
well-performing sectors and middle-in-
come markets rather than in more dii-
cult areas where capital is most 
urgently needed. 

Second, the leverage ratios remain 
disappointing, particularly for deals led 
by multilateral development banks, 
which have mobilised limited funding 
from private sources. 

Third, minimum concessionality —
the principle of using only as much 
subsidy as necessary — is poorly de-

fined and inconsistently applied. This 
creates risks of distorting markets  
or subsidising returns for commercial 
players who might have invested  
anyway. 

It is important to note that in the In-
dian context, the first two concerns are 
mitigated. Blended finance in India has 
been used to fund primary education, 
skilling for women’s employment, 
upgrading public health facil-
ities, tuberculosis treatment 
in rural areas, and climate 
smart agri livelihoods. It 
has emphasised out-
come-based funding, 
where payments are 
made on the achiev-
ement of social or  
environmental results, 
using instruments like De-
velopment Impact 
Bonds and Returnable 
Grants. In short, it has 
strong development  
additionality. 

Leverage ratios, or 
the proportion of private 
capital unlocked per 
rupee of philanthropic 
spending, are also much 
higher in India. Techni-
cal assistance, guaran-
tees, and other forms of 
support have generated 
leverage over five times. 
But blended finance still 
hasn’t taken off. Despite the increasing 
evidence of its potential, there has been 
a lack of domestic capital mobilisation. 

There are two main reasons for this: 
An unnecessarily limiting regulatory 
architecture; and challenges of market 
eiciency and pipeline. Both issues 
need to be addressed. 

The Indian government has ac-
knowledged the need for blended fi-
nance in our national Budget and G20 
declaration, and launched various initi-
atives — viability gap funding, public-
private partnership models, special 
purpose vehicles, and specialised fi-
nancial institutions. There have been 
major developments at the sub-na-
tional level as well, for example the an-
nouncement of India’s first 
state-backed outcome funding pro-
gramme in Madhya Pradesh. 

However, there are regulatory issues 

that impact the ability to blend capital, 
and thus the need for a comprehensive 
roadmap to streamline relevant policies 
and remove specific bottlenecks. 

Even in this scenario, blended fi-
nance transactions have been growing 
in India. The criticism that they are too 
complex and expensive to structure is 
valid. And that a pipeline of bankable 

projects still needs to be developed, 
especially in areas outside cli-

mate. A growing tribe of 
transaction advisors and 

ecosystem builders has 
been doing just this. We 
have developed pro-
grammes, playbooks, 
and transaction tem-

plates that have brought 
new funders to the table. 

Several foundations 
and financial institu-
tions are now actively 
exploring the space, 
and many others are 
interested in learning 
more. A strong policy 
push and demonstra-
tion of successful 
transactions can create 
the right conditions for 
a thriving social capital 
market. 

The time has come 
for India to develop a 
national-level road-
map for blended fi-

nance. And for our financial sector to go 
beyond the usual portfolio of invest-
ment instruments (equity, debt, and 
grants) by using the power of inno-
vative finance — creating better struc-
tures, incentives and strategies — for 
unlocking funding needed for the SDGs 
and become Viksit Bharat. 

The UN FFD conference offers a pivo-
tal platform to reimagine blended fi-
nance for the decade ahead. As  
India positions itself as a leader of the 
Global South, it has both the need  
and the opportunity to pioneer a smarter, 
fair, and more effective approach to de-
velopment finance. Getting blended fi-
nance right gives us a way to do this. 
vvvvvvvvvvvvvvvvvvvvvvvv 
The writer is an advisor, market 
builder, and educator on innovative 
finance. kartikeya@desai-
associates.com
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It’s not easy to meet a regulator in an informal 
setting. So, this lunch with the chairperson of 
the Competition Commission of India (CCI) 
takes weeks to materialise. Ravneet Kaur, a 
1988-batch Punjab cadre Indian Adminis-
trative Service (IAS) oicer, has her days 
packed with antitrust cases — against Big 
Tech, quick commerce, and legacy businesses 
alike — awaiting final rulings.  

CCI, mandated to promote 
and sustain competition in mar-
kets, recently turned 16. It is 
India’s relatively young counter-
part to the US Federal Trade 
Commission, which is more than 
a century old. 

To meet the chairperson of 
this vital regulator, we want to 
pick a fitting venue. After scout-
ing several upscale restaurants 
across Delhi, we settle on Med at 
the India Habitat Centre (IHC) — 
just five minutes from Lodi 
Gardens and close to the CCI headquarters in 
Kidwai Nagar. Open only to IHC members and 
their guests, Med is known for its Mediterra-
nean menu, poolside charm, and relaxed am-
bience. We arrive early and choose a 
window-side table from where this fifth-floor 
restaurant offers a sweeping view of Delhi’s 
monsoon greenery. 

Soon, Kaur arrives — elegantly dressed in a 
cotton sari, smiling warmly. She is only the 
second woman to head an economic regula-
tory body in India, after Madhabi Puri Buch, 
former chairperson of the Securities and Ex-
change Board of India (Sebi). A regular at Med, 

she’s quite clear that when dining out, she 
prefers non-Indian cuisine. The restaurant, 
then, is an easy choice. 

She has come prepared to enjoy the 
afternoon, and we are soon ordering our 
drinks. She opts for a mango mojito, ideal 
for a languid summer afternoon, and we 
follow suit, adding a kair lime ginger 

sparkler to the mix. “I like to 
come here,” she says simply, 
and can tell she means it. 

She studies the menu in-
tently before we settle down to 
talk about work, life, and more. 
Though she’s a vegetarian, she 
encourages us to order what 
we like. We eventually decide 
on an all-vegetarian spread, 
leaning into seasonal greens 
and Mediterranean flavours. 

As the coolers arrive, we 
start with the most obvious 
question: Why the civil ser-

vices? “I always knew I wanted to be an IAS 
oicer,” Kaur says. With a family full of civil 
servants, it might seem preordained, but 
she insists she had to work hard. “I got IPS 
(Indian Police Service) in my first attempt, 
then appeared again and got IAS,” she recalls. 
If not the bureaucracy, she tells us she would 
have chosen to be a lecturer. 

We move on to her current role at CCI, a 
five-year tenure of which she has three years 
left. Kaur, who is in her early 60s, tells us can-
didly that she applied for the job. “So I was 
happy when I got it,” she says. “I was asked in 
the interview whether dominance is bad. I said 

no, not if it isn’t abused.” Her answer, clearly, 
struck the right note. 

Starters arrive — watermelon, fennel and 
arugula salad with honey-lime dressing, and 
Greek-style spinach and mushroom tarts. As 
we dig in, we ask what kind of leader she is: A 

tough taskmaster or the friendly sort? “I’m 
strict when it comes to delivering at work,” 
she says without hesitation. “I like every 
meeting to have some outcome. I ask oicials 
to set a deadline by when they can deliver on 
a task. In the government, that may be seen 
as being a tough taskmaster.’’ 

Before we have finished the starters, the 
mains arrive — tropical vegetable stew  
with lime rice pilaf, baked cheddar, arti-
choke, asparagus, broccoli, and carrot. 
Kaur looks happily at the vibrant spread, 
and we serve ourselves. The stew and 
pilaf — “pulao,” as we know it — don’t 
disappoint. 

Talk returns to her work. Does she 
enjoy being a regulator? 
“CCI is not just a legal 
body; it has a detailed in-
terface with economics. 
It is an economic regula-
tor,” she says, explaining 

why she likes being there. 
With a master’s in econ-

omics and a dissertation  
on post-Green Revolution 
agricultural productivity  
in Punjab, her interest is 
longstanding. 

Much of her career — 
whether in the erstwhile 
Department of Industrial 
Policy and Promotion (now the Depart-
ment for Promotion of Industry and Inter-
nal Trade, or DPIIT) or as managing 
director of Punjab State Development 
Corporation — has revolved around econ-
omic issues. 

So, CCI isn’t unfamiliar terrain, she im-
presses upon us. That may be the case, but 
technology regulation is a fast-evolving 
space. Big Tech cases — Google, Apple, 
Meta, Amazon, and so on — call for stay-
ing abreast of the latest in technology.  

Kaur says this is a highly specialised 
area, and she finds herself reading all  
the time — mostly non-fiction. The job 
came with immediate challenges: “Just a 
month before I joined, the new Competi-
tion Act had been passed. Plus, the chair-

person’s post was vacant for some time, so 
there was a backlog. Those were my twin  
challenges.” 

We try the cheddar-asparagus-broccoli mix 
as she outlines one of her priorities. “We will 
be the first government regulator to study ar-
tificial intelligence,’’ she says enthusiastically. 
But she is mindful of its risks, one of them 
being that AI can be abused. Keeping that  

in check appears to be on top of her mind.  
She speaks of algorithms, data usage, and in-
tent. “One of the challenges is that machines 
are learning on their own,” she says. Still,  
she sees AI’s benefits — in healthcare, logis-
tics, education, and banking. Personally, 
though, she adds, she’s not much into tech. 
“I’m careful.” 

Geopolitics enters the conversation next. 
With multiple trade negotiations ongoing, we 
ask about CCI’s role in free trade agreements 
(FTAs). “There is a competition chapter, which 
we negotiate,” she says. “We have people who 
do that. Our international agreements go 
through MoUs.’’ We are curious to know more 
about the US trade deal, but Kaur offers no 

specifics. 
It is time for dessert. We 

order a Mediterranean-style java 
plum sorbet and warm apple 
crumble with rose-petal ice 
cream. By now, the crowd at the 
restaurant has begun to thin. As 
the sun glints off the IHC pool, 
our conversation turns to the 
personal. 

Has she faced bias as a 
woman regulator? “I have not 
experienced it,” she says. “In  
administrative services, word 
spreads. As people get to  
know you, the bias doesn’t  

come up much.”  
Kaur, who has roots in Punjab but is very 

much a Delhiite, remembers her first posting 
as a sub-divisional magistrate in Rajpura,  
Punjab, in 1990, during the Mandal agitation. 
A person had died during the protests, and  
a flag march by the army had to be carried  
out. She led, along with the army. “I was  
asked if someone else should be sent for the 
flag march. I can understand why, since I  
had just joined the service.’’ Decades later,  
she does not see any bias towards her as a 
woman leader. 

The dessert is delightful, and we linger over 
small talk. What’s on her bucket list? She 
shrugs. Not much. But then recalls one dream: 
To see the Northern Lights in Norway. Her lei-
sure time is simple — a walk in Lodi Gardens 
or an episode of a favourite OTT series (never 
binge-watched). Work usually follows her 
home, though Sundays are sacred: for washing 
her hair, eating puri and aloo sabzi, and “feel-
ing like a queen,” she says with a laugh. 

On that note, we wrap up a delicious, in-
sightful lunch. The regulator returns to her 
files. We, to our notebooks — richer for the 
conversation.

A watchdog’s  
watchlist

lunch with bs: ravneet kaur, chairperson,  
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i like every meeting  
to have some  
outcome. i ask  
officials to set  
a deadline by  
when they can  
deliver on a task.  
in the government, 
that may be  
seen as being a  
tough taskmaster 

just a month  
before i joined, the 
new competition act 
had been passed. plus,  
the chairperson’s  
post was vacant  
for some time, so 
there was a backlog. 
those were my  
twin challenges 

Only the second woman to head a regulatory body in India, 
Kaur tells Ruchika Chitravanshi and Nivedita Mookerji  
about her deep interest in economics, the challenges of AI, 
and why she might be seen as a tough taskmaster

More Newspaper and Magazines Telegram Channel join Search https://t.me/Magazines_8890050582 (@Magazines_8890050582)


		2025-06-21T14:30:45+0530
	Ankur Srivastava




