
 
 
 
 

 
 

June 25, 2025  

MHRIL/SE/25-26/22

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

BSE Limited 
Floor 25, PJ Towers,  
Dalal Street,  
Mumbai – 400 001. 
Scrip Code: 533088 

 
Dear Sir/ Madam, 

 
Sub: Intimation under Regulation 47 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (“SEBI Listing Regulations”) 
 
Pursuant to Regulation 47 and other applicable provisions of the SEBI Listing Regulations, the 
Companies Act, 2013 read with Rules framed thereunder and the applicable circulars issued by the 
Ministry of Corporate Affairs permitting conduct of Annual General Meeting (“AGM”) through Video 
Conferencing / Other Audio Visual Means (“VC/ OAVM”), we are enclosing herewith Public Notice 
published today i.e., on Wednesday, June 25, 2025 in the Newspapers including e-newpapers i.e. 
Business Standard (English) and Sakal (Marathi), inter-alia, informing about the following: 

 

i. Twenty-Ninth (29th) AGM of the Company to be held on Wednesday, July 23, 2025, through  
VC/ OAVM and Notice of the said AGM and Integrated Annual Report for the Financial Year 2024-25 
will be dispatched through e-mail to those members whose email ids are registered; 

ii. A letter providing the web-links of the Notice and the Integrated Annual Report for Financial Year 
2024-25 will be sent to those Members who have not registered their email ids;  

iii. Manner of casting vote through remote e-voting or through e-voting during the 29th AGM; and 
iv. Process and manner of registering or updating Members’ e-mail address to receive the 29

th
AGM 

Notice and Integrated Annual Report for the Financial Year 2024-25 and e-voting credentials. 
 
This intimation is also being uploaded on the website of the Company at www.clubmahindra.com. 

 
Kindly take the same on record.  

Thanking you, 

Yours faithfully, 
For Mahindra Holidays & Resorts India Limited 

 
 
 
 

 
Dhanraj Mulki 
General Counsel & Company Secretary  

Encl.: a/a 
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mumbai | wedneSdaY, 25 June 2025

UDISHA SRIVASTAV, SHARLEEN D’SOUZA
& PEERZADA ABRAR
NewDelhi/Mumbai/Bengaluru, 24 June

Afterscalingupatbreakneck
speed, India’squick-commerce
(qcom)sector is facingmounting
regulatoryscrutiny.
TheCompetitionCommissionof

India(CCI)has,forthefirsttime,
launchedapreliminaryinvestigation
intotheconductofqcomplatforms
followingallegationsbytheAllIndia
ConsumerProductsDistributors
Federation(AICPDF),thecountry’s
biggestretaildistributors’associ-
ation,thattheseplayersareengaging
inanti-competitivepractices.
ForAICPDFNationalPresident

DhairyashilPatil, theprobe isacru-
cialmilestone inthebattlehe
launchedin2024.Aveteranof the
traditionaldistributionnetwork,
Patil saysqcomhassignificantly
disruptedtheofflineecosystem—
causingdistributionvolumesto
dipby10–15percentnationally,
andupto25percent inmetros,
andTier-I, -II cities.
“We’veseenasharpshift

whereverquickcommercehas
enteredacity,”hesaid. “Offlinesales
—especially forkiranastores—
begintodrop.”
AccordingtoareportbyBlume

Ventures,anearly-stageventure
fund, India’sqcommarketsurged
from$300million inFY22toan
expected$7.1billion inFY25—a24x
jumpingrossordervalue—withthe
userbasedoubling.
However,nowthereappear tobe

hurdles,withregulatorsandcon-
sumerbodiesquestioningoper-
ationalpractices,pricingstrategies,
anddataethics.

Underthe lens
FromtheFoodandDrugAdminis-
tration(FDA) initiatingaction
againstcertainfirmstotheCentral
ConsumerProtectionAuthority
(CCPA) issuingadvisoriesover the
allegeduseofdarkpat-
terns,andfast-movingcon-
sumergoodsassociations
filingpetitionsoverdeep
discountingpractices, the
scrutiny isno longersubtle.
TheMaharashtraFDA

recentlyrevokedthefood
business licenceofBlinkit’s
darkstore inPune’sBale-
wadi regionoverregulatory
violations. Italsoasked
Zeptotosuspendoper-
ations followingasurprise
inspectionat itsDharavi
facility inMumbai.
“Blinkithadsubmittedsome

documents,andweaskedthemto
modifysomeof thoseandsubmit
themagain,”SureshAnnapurna,
jointcommissioneratMaharashtra
FDA,Puneregion, told
BusinessStandard.
TheFDAofficials reportedly

foundthat thedarkstoreconcerned
wasstoring,distributingandselling

fooditemswithout therequisite
licencefromtheFoodSafetyand
StandardsAuthorityof India
(FSSAI),whichismandatoryunder
theFoodSafetyandStandards
Actof2006.Thefacilityalso
operated inunhygienicconditions,
violatingfoodsafetystandards, the
FDAfound.
“Weareadheringtoall food

safetyregulationsandwill continue
tostrengthenour internal
protocols,”aBlinkit spokesperson
toldBusinessStandard. “Oneof
ourdarkstores inPunethathadto
pauseoperationshasalso
renewedits licencenow,” the
spokespersonadded.
TheinspectionatZepto,mean-

while, raisedseveralconcernsover
foodsafetyandhygiene, including
fungalgrowthonsomefooditems,
inadequatecoldstoragetempera-
turecontrol, impropersegregation
betweenexpiredandvalidstock,
foodstoreddirectlyonthefloor,wet
anduncleanflooring,andthepres-
enceofstagnantwaternearstored
foodproducts.However,bothcom-
paniesrestartedoperationsafter
securingtherequireddocumenta-
tionandacomplaint review.
Over thepast fewmonths, food

securityauthoritieshavesteppedup
surprise inspectionsatdarkstores,
whicharegrowinginnumber.
Accordingto itsQ4FY25results,

Blinkithas1,301darkstores,whichit
plans toscaleupto2,000by
December2025 -ayearaheadof
target. Its rival,Zepto,hasover900
darkstores.
While theFDAhasswunginto

action, theCCPAisalsopushing
platformstoaddressmisleading
mobileapplicationdesigns like false
urgency,hiddencharges,ordis-
guisedads,whichcanerodecon-
sumertrustandresult inregulatory
prosecutions. Inthefirstweekof
June, theauthoritysentanadvisory
toover50onlineplatforms, includ-
ingqcomcompanies, toeliminate

darkpatternsand
conductself-audits in
threemonths.

Animperfect
model?
Thescrutinyextends
beyondcompliance.
Analystsandinves-
torsarebeginningto
questionthesustain-
abilityofqcom’s
hecticgrowth.
For instance, the

BlumeVenturereport
notes thatmuchof India’sconsump-
tionis ledbyIndia1 (theaffluent
consumerclass).Withinthat isa
subsetcalledAlpha1,whichforms8-
10millionhouseholds.Thereport
states that thoughthissegment is
growing, it isnotwideningfaster
whencomparedtoothersegments.
“ThegrowthinMTUs(monthly
transactingusers)will thusattract
marginalusers,notpowerusers,and

thusordersnearlydoublingwillbe
challenging,” theBlumeVenture
reportsaid.
Therearealsocomplaints from

consumersonsocialmediaabout
thequalityofproductsanddarkpat-
terns.Thesecomplaints rangefrom
unclearbillingamounts toexpired
foodbeingdelivered.
Oneconsumer,whodidnotwish

tobenamed,saidhestartedusing
qcomoutofconvenience. “But
lately, Ihaveobservedthatorders
aregettingexpensive,withall sorts
ofcharges,”hesaid,addingthatear-
lieronlyplatformfeeswouldbe
charged,butnowthere isalsoapro-
cessingfee,amembershipfee,
handlingcharges,andsoon.

Thecompliancequestion
Heightenedregulatoryscrutiny
couldmeanhighercompliance
costs forqcomfirms.
AccordingtoBajajBroking

Research, stricter regulationscould
raiseoperatingcostsby10-15per
centduetocomplianceneeds, such
asbetterstoragefacilitiesand
audits,andweakencustomerreten-
tionby20-30percent ifdiscounting
iscurbed.“Thismaycompressmar-
ginsby3-5percentanddelayprofit-
ability timelines,particularly for
firmsrelyingonaggressivegrowth
strategies,” theresearchfirmsaid.
Itaddedthatstartupsmayface

highercompliancecosts,anda15-20
percentdipinsalesinsensitivecat-

egoriessuchasbabycareproducts,
personalcareitems,andnutritional
products.Theymay,however,bene-
fitfromreducedpredatorypricingby
largerbrands,promptingastrategic
shifttowardomnichanneldistribu-
tionandafocusonqualityanddiffer-
entiationratherthanonlypricing.
Fromtheinvestors’pointofview,

compliance isno longeraback-
officeconcern; it’scentral to the
long-termviabilityandvaluationof
qcomplatforms.
ManiSinghal,managingdirector

andco-lead,Consumer,Consumer
Tech,andRetailPracticeatAlvarez
&Marsal India,aprofessionalser-
vicesfirm, isof theviewthat inves-
torsentimentaroundqcomhas
becomemorenuanced.Earlier, the
focuswasongrowthmetricssuchas
grossmerchandisevalue (GMV),
customeracquisition,anddelivery
time.However,as thecategory
matures, there’sgrowingscrutiny
onwhat it takes tooperatecom-
pliantlyatscale.
“Regulatorynotices,whether

aroundfoodsafetyordarkpatterns
inmarketing,arereminders that
thesearenot just techplatforms—
theyareoperationally intensive
businesses that touchmillionsof
consumersdaily,” saidSinghal.
“While investorsaren’tpullingback
enmasse, theyarebeginningto
differentiatebetweenplayerswho
caninstitutionalisecompliance
andthosewhoremainin
firefightingmode.”
Theregulatory interventionswill

have investors rethinkingtheir
assessmentstrategies forqcomplat-
forms,addedKarunMehta,partner
at lawfirmKhaitan&Co.“Withthe
FSSAIsteppingupchecksonhow
foodisstoredandhandledindark
stores,especiallyafterseveralhigh-
profileviolations, there’sagrowing
sensethat thesectorcannolonger
affordtotakeshortcutsonhygiene
orsafety,”Mehtasaid.
Fromaninvestor’sperspective,

all thiswouldbearedflag.“Com-
pliance isnowcentral tohowthey
assessvalueandrisk,”Mehtasaid,
addingthat investorswouldfocus
onwhether theplatformshave
robustcomplianceprocesses, trans-
parentgovernance,andaculture
that takesregulationseriously.Allof
this translates tobetterstore
hygiene,cleanerpricingpractices,
andstrongerdeliveryprotocols.
Thesecompliance imperatives

mayaccelerate the transition to
healthierunit economicsbycurb-
ingunsustainablepractices and
rewardingoperational excellence,
saidSatishMeena, founderofdata
platformDatumIntelligence.Given
thepaceatwhichdark storeshave
grown,withcompaniesat times
compromisingoncompliance,
regulatory scrutinywill becomeall
themore important,Meenasaid.
Thewriting ison thewall. It is

thefittest of the fastestwhowill
eventually survive.

Fastest,yes.Butfittest?
Facing intense regulatory scrutiny, quick-commerce companies
will need to push the pedal on compliance

In the cart
In all, 5,000-5,500 dark storesn
expected by the end of FY26:
HSBC report
Stricter regulations can increasen
operating costsby 10–15%:
Bajaj Broking Research
Qcommarket expected ton
grow by 75-85% in 2025:
Teamlease report
QcomGMV expected ton
touch $5 bn in 2025
Averagemonthly orders pern
customer grew from 4.4 in
2021 to 6 in 2024
Monthly transacting users upn
40% in 2024 over the prior
two years
Qcom accounted for overn
two-thirds of all e-grocery
orders in 2024

RegulatoRy
notices aRe
RemindeRs that
these aRenot just
tech platfoRms—
they aRe
opeRationally
intensive
businesses that
touchmillions of
consumeRs daily
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