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REPO RATE CUT BY 25 BPS 

Auto, realty companies 
expect sales rebound 
Reduction in borrowing costs will act as a tai lwind for discretionary demand 
PRAOUPlSAllAN/AllSIKGH 
Mumbai, 9April 

TheResencBankoflndia's(RBijdcci­
sion to cut the rcpo rate by 25 basis 
pointsto6pcn:cnthasbroughtchcer 

to real estate and automoti\'e industries. a, 

reduction in borrowing costs will act as a 
tailwind for the sectors which have seen 
m<Xleration in demand in recent months. 

The real cs1atc industry expects the 
move to revivesutxiucd market sentiment 
amid moderating housing demand. As 
such, thanks to the rate cu1, the industry 
is likely to attract firsMime homebuycrs 
with more affordable EM ls, as well benefit 
developers with improved liquidity con• 
ditions and smoother execution, causing 
improved cash flows. This would encour• 
age them to launch more projects in the 
coming quarters to meet anticipated 
demand. 

The timing of the rate cut is "critical", 
fell Samamak Das. chief economisl and 
head of research and REIS, l ndia,JLL. 

The market was showing signs of 
fatib'Ue after a record-breaking 2024, with 
s.1les in the first quarter of calendar 2025 
declining by 12-15 per cent year-on-year 
(Y-o-Y). The average housing prices have 
also risen in Q!CY2025- between 10 and 
34 percent in the top SC\"Cncitics,Anarock 
said. From '7,550 per sq feet in QICY2024, 
average prices collectively went up to 
t8.8JSper sqft: in QICY2025. 

Anarock Chairman Anuj Puri. high· 
lighted lhathome loan borrowers may not 
sec much · meaningful or immediate" 
interest mtercliefasthebanksareyetto 
transmit the reduced rates. "Banks have 
not transmined earlier MPC rate an s 10 
borrowers because of higher fundingcosts, 
pressure on net interest margins, higher 
non-performing assets, and a cautious 
lending climate,• Puri said. 

Developers fet!I that reduction in bor­
rowing costs is likcly1ocnhancclhcafford­
ability metrics forhomcbuycrs. 

Sanjay Dutt, MD and CEO of Tata 
Realty and Infrastructure, said that this 
wou!d happen particularly int he mid-pre­
mium segment, where interest rate sensi­
tivity is most pronounced. Fence-sitters 
may take the plunge as a result of improv­
ing affordability, Venkatesh 
Gopalakrishnan, director group pro­
moter'sofficc. MD-Shapoorji Pallonjl Real 
Estate said. 

Additionally, lhe RB l's proposed sccu­
ritisation ofstl\!SSed assets through a mar-

GITTING A FILLIP 
■ ltwi!lattractfirst-timehomebuye11 

withmoreaffordableEMls 

■ Averagehousingpriceshavealsorisen 

between 10 and 34% in 01CY2025 

■ RBlproposeelsecu ri tisationofstres.seCI 

alietsinadditionto theamt 
restructuring company route 

kct-based mechanism, in addition to the 
Asset Restructuring Company (ARC) 
route, may impact the sector. 

~Reduction in borrowing costs coupled 
with an alternate resolution mechanism 
for stressed assl'1:s is likely to benefit real 
estate stakeholders in lhc near-mid-term. 
This is expected to provide significant 
relief to cash-strapped developers,~ said 
Vimal Nadar. head of research at Colliers 
India. 

Automobile retail sales arc estimated 
to grow by a mode.st 1·3 per cent in 2025-
26. The rate cut thus spells good nev.'S by 
not only reducing borrowing cos1s for the 
buyer, but also by casing interest burden 
on deals that are grappling with rising 
inventory costs amid sluggish demand. 

"The rate cut is always good news. It 
will help both rclail and wholesale vol­
umes. Even a small cut improves sen­
timent and makes EM!s more anractive, 
giving consumers another reason IO buy. 
At the dealersh ip level. where paid-up 
s1ock is rising, this will help case the inter­
est burden.~ Federation of Automobile 
Dealers Associations (FADA) s.1id. 

Shailesh Chandra, president of the 
Society of Indian Automobile 
Manufacturers (SIAM) and managing 
director of Tata Passenger Vehicles and 

■ Electrictwo-wheelerpfaye1sfeelthe 
sparkamongfirst-timebuyersinrural 
andsemi-urbanmal1tets 

■ Commerci3I vehicle segment may alw 
seeaboostwithfleetoperators 

■Consumerdurab!esindurtryfeels 
demandforcootingapplianceshas 
goo.eupinsummeraftertheratecut 

Tata Passenger Electric Mobility, felt that 
reduction of rates will increase acccssibil· 
ity by reducing financing costs and 
thereby creati ng a positive sentiment 
across the market. 

Similarly, electric IWO-Whet!lcr players 
fell that the move would improve con· 
sumer sentimentamongfirst-timebuycrs 
andcost-conscioussegmentsin rural and 
semi-urban markets. 

Claiming that she expects a gradual 
up1 ick in demand particularly at the entry 
levcl.MadhumitaAgrawal. founder&CEO 
ofObcn Electric said, HFor a category Hke 
electric two-wheelers, where the initial 
investment can be a considerat ion. easier 
access to cred it could tip the scales in 
favourofadoption.~ 

The consumer durable industry feels 
that while demand for cooling appliances 
has gone up in the summer. the rcpo rate 
CUI by the RBI will add to the positive 
sentiment. 

HThe rntecut is CXJ>ected to lower loan 
EMis, part icularly home loans, putting 
more disposable income in the hands of 
consumers. It is expected to boost the sale 
of cooling appliances in particular, given 
the harsh heat levels in t.he coyntry." 
Kamal Nandi. business head and exccu· 
live vice-president at Godrci Appliances. 

'Crazy not to enter India if 
you are operating in Asia' 

Ather Energy 
cuts IPO size 
by25%to 
~3,000 crore KopiKenangan, lndonesia'slargestco"eechain,issettoenter lndiaand planstoadd50storesoverlhe 

next th1ee years. In a video intelView, EDWARDTIRTANATA, co- founder and group chief executive officer 
ofKenangan Brands, and SARIAY MDKTA, vice-president and general manager, India, Kenangan Co ffee, 
spoke to Sharleen D'Souza on positioning the brand as an affordable option. Edited excerpts: 

Why are you looking to enter IndJaat thls 
Juncture? 
Edward Tlrtanata: If you don't aim at India 
- especially if you're primarily operating in 
Asia - it would be crazy not toenter. because 
India has the largest population in the world. 
I believe that by2030. India will have a larger 

middle class, and this middle-
class population will be QA bigger1hantheentire 

populationoflndoncsia. 
That's why I believe India 
has the greatest growth 

potential, and we've chosen 
it as our fifth country to operate 

In. wc·rcalwopcnlnglnAuMralia this 
month. wc·rc very excited 10 bein both these 
countries. especially India. 

How w l11 you price your menu ln India? 
SanJayMohta: In India, wc'llpriccour 
beverages starting at , 99 for an espresso and 
,129foranAmericano,going upto'329.M.ost 
beverages will range behvcen U30and U30. 
This is certainly more accessible than what is 
currcntlyavailableamongg]obalcafC 
options in lndia. We believe the category is 
growing rapidly and has immense potential. 
There's a huge young population that wants 
to participate in this category, and by 
offeringthcmmoreacccssiblcchoiccsand 
price points, it becomes much easier for the 
brand to succecd.succcs.~ful. 

How manystores will )·ouopenoverthe 
next three years, and what will be their size? 
Tlrtanata: Ourgoal istoopen50 storcsin 
the ncx1 three years and lOwithin the next 
year. Our ideal store size will be between 500 
square fee t {sq. ft:)and l,OOOsq. ft. 

WUlyou look at vartousstore fom1ats In 
lndltl1 
Mohta:Mohta: Yes, we'll have a variety of 
formats - a mixofflagship storcs. mall 
stores.and.kiosks. 

Will you localise your menu to calertothe 
Indian consumer's palat e? 
Tlrtanata:This is where we believe we ha,·e 
a competitive advantage compared to other 
g]obal coffccchains. A cup oflattc in Jakarta. 
Malaysia, or Singapore wi II iastc different in 
each countr,· - unlikcotherhrands, where 
the same he\"Cragetastcs the same 
everywhere. 

(From left) Sanjay Mo Itta, vlce·presldent & 
general manager, India, Kei,angan Coffee; 
Edward Tifl.ana1a, co-founder and group 
CEO orKenangan Brands 

Before entering any market, we always make 
sure the menu is localised and suited to the 
local pala1c. We believe that Indians, 
Indonesians. Malaysians - everyone has a 
diffcrenttaste preferencc,cspeciallyin 
terms of coffee strength and sweetness 
levels. 
So yes, we've localised the menu. J1 's 
completely different from what you'd find in 
Singapore. wi th a few similarities -
especially gula arcn ((also known as palm 
sugar),ourcore ingredient, which is1heonly 
one that 's consistent across the ftvecountrics 
we operate in. 
We've also localised the food menu with 
snacks I ike pancer wraps, tandoori chicken, 
ando1 hers. 

Mohta:There·sagood mix of local, regional, 
and international items. bU! the menu will be 
heavily tilted towards Indian flavours. 

SURAIE£TDAS<iUPTA 
New0elhl,9Aplil 

Elcctric,'Chic!e maker Alhcr 
Energy has cut the size of its 
planned !PO by a fourth ­
from H,000 crore earlier to 
,3.000 crorc-according to 
merchant bankers familiar 
with 1he dcvelo11mcn1. 
However, the company is 
going ahead wi th its maiden 
offeri ng in May, delayed by 
a month from its original 
timclinc. 

The company is 
expected 10 file its final red 
herringprospec1us with the 
revised numbers to Sebl 
next week, after which i t 
will likely receive the rcgu· 
lator's approval. An Ather 
spokesperson declined to 
comment on the matter. 

Merchant bankers said 
the valuation of the !PO has 
also been reduced from a 
post money val uation of 
S1.6 billion by IO percent. 

No new lPOs have hit the 
market in either March or 
April so far, owing to global 
volatility. In contrast, 
February saw six lPOs col­
lectively raise over t 4,845 
crorc. 

Merchant bankers said 
Athcr chose nm m adopt a 
'wait and watch' approach, 
as doing so would have 
forced it to raise debt to 
support operations in the 
interim. 

A substantial portion of 
the JPO proceeds will be 
used 10 set up a new electric 
vehicle plant in Shambhaii 
Nagar, Maharashtra. with a 
phased investment of l927 
crore. The plant ,vill have a 
production capacity of 0.5 
million units in the first 
phase and another 0.5 mil­
lion in the second, both to be 
com11!c1ed by March 2027. 

OlaElcctricwasthcfirst 
elect ric two-wheeler star­
tup to go public, doing so 
last yea r. 

•• •• •• •• 

COMPANIES 3 

Accor eyes 300 hotels in India by '30 
ROSHNISHEKHAR 
t.tumbal,9Aplil 

French hospiiality mator Accor Hotels 
and lndiGo's parent firm InterG\obe ·­
partners for over two decades -- are eye­
ing JOO hotels in India by 2030, a pon ­
folio which will be operated by a joint 
entity floated by them to tap the coun­
try's fast growing mid-market segment. 

Currently.Accor Hotels has7l ho1cls 
in India, whilc40 arc in the11ipcline. 

Bo1h 1he giants will bring together 
thei r currently owned assets, develop• 
ment and management businesses in 
the coun try to form an autonomous, 
integrated platform, which will be one 
of the country's largest. top executives 
saidatapressconfcrcnce. 

JnterGlohe had sold a 2 per cent 
stake in lndiGo last year to raise funds 
to expand its hospitality business. The 
joint entity could go through the initial 
public offering OPO) route in the 
future if the hotel com pany needs 
more capital. 

"For this (opening 300 hotels by 
2030). we will be going from opening 
five to seven hotels a year to 25 to 40 
hotels a year (in lndia): said SCbasticn 
Bazin. cha irman and chief executive 
officer (CEO), Accor Hotels at Hotel 
Investment Conference-South Asia 
{HICSA) in Mu mbai. 

Bazin said that the surge in domestic 
tourism, fast growing middle-class sec­
tion and the country's fragmented hos-

Sl!bastien Bazin, chairman and CEO 
Accor Hotels, says 1he nm, looks 10 
open 2S l o 40 hotels a year In India 

pitali1y market gives them a huge oppor­
tunity to expand. 

He also added that 1hc joint opera­
tion w ith lntcrGlobe Enterprises will 
strengthen their al ready existing part· 
ncrship and create a " fastest-growing 
hospitality enterprise in the country·. 

Accor Hotels operates in China in a 
similar model. 

Under the same partnership, they 
will jointly in\'est and become the 
largest shareholder in Tr~bo. a branded 
budget hotel p\atfonn, which manages 
800 hotels. Through this, Trecbo will 
take the lead to develop Ibis and 
Mercure brands (wh ich come u nder 
mid-market segmcm) in the country. 

OSBl card 

Firm to debut 
its luxury hotel 
brand in India 
AccorHotelsinpartnershipwith The 
ShremGmupwill bring Morgans 
Origina ls,itsluxuryhotelbrandtolndia 
forthefiisttimeandalsoexpandits 
FairmontHotelsandResorubrand inthe 
country. The 109-room Morgans 
Originalshotelbrandwillbelocated 
beside the newly-opened 446-room 
Fairmont Mumba i, Raj iv Kapoor, general 
manager, FairmontMumbai, told 
BusinessStandardinaninteraction. 

Apart from Fairmont Mumbai, 
fairmontUdaipurPalaceisexpectedto 
openthisyear,followedbyfairmont 
Agra , Fairmont Shim la Fagu, and 
Fairmont Goa Shiroda. Thisbrandwas 
firstintroducedinJaipur. 

Fairmont Mumbai, v.'ith overfl,000 
croreinvestmentintheproperty, 
includes five food and beverage brands 
andfoureventspaces, Kapoor added. 

"OJraimistobecomethenumber 
onerevenue(generating)hotelforAccor 
in India int\Yoyears. In terms of our 
portfolio,becauseoflhesizeandthe 
volumeoflheluxuryofthishotel,weaim 
tobecomethetoprevenueeamersfor 
anyhotelinlndia,"hesaid. BSREPORTER 
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CIN: L65999DL 1998PLC093849, Website; www.sbicard.com; 
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NOTICE OF POSTAL BALLOT TO MEMBERS AND PROCESS OF REGISTRATION OF THEIR EMAIL ADDRESSES 

The Members of $Bl Cards and Payment Services Limited ("the Company") are hereby informed that pursuant to Section 
110 of the Companies Act 2013 ("the Act") read with the Companies (Management and Administrat ion) Rules, 2014 and in 
terms of the General Circular No.1412020 dated April 8, 2020: General Circular No. 17/2020 dated April 13, 2020; General 
Circular No. 22/2020 dated June 15. 2020: General Circular No. 33/2020 dated September 28, 2020; Genera! Circular No. 
39/2020 dated December 31, 2020; General Circular No. 10/2021 dated June 23, 2021 ; General Circular No. 20/2021 
dated December 8, 2021; General Circular No. 3/2022 dated May 5, 2022; General Circular No. 11 /2022 dated December 
28, 2022; General Circular No. 912023 dated September 25, 2023 and General Circular No. 9/2024 dated September 19. 
2024 issued by the Ministry of Corporate Affairs (the "MCA Circulars"), the Company, for oblaining the approval of the 
Shareholders by voting through electronic mode ("e-volingfremote a-voting") in respect of the business{es) mentioned in 
the Postal Ballot Notice dated April 7, 2025, has dispatched the said Postal Ballot notice on April 9, 2025 by e-mail 
only, to all the Members/Beneficiaries whose names appear in the Register of Members/Record of Depositories as 
on the Cut-off date i.e. Friday, April 4. 2025 and whose e-mail addresses are registered with Company/Depository 
Participant(s)/Depositories/lhe Registrar & Transfer Agent or the Company. 

The Notice of Poslal Ballot along with the instructions for voling is also available on the Company's website at 
www.sbicard.com and lhe websile of National Securi ties Depository Limited (NSDL) Le. wv.-w.evoting.nsdl.com and at the 
relevant sections of the websites of the stock exchanges on which lhe shares of lhe Company are listed i.e. 
www.bseindia.com and www.nseindia .com. The shareholders who have not received the said Notice may download the 
same from the above-mentioned websites. 

In accordance with the MCA Circulars. physical copy of the Postal Ballot Notice along with Postal Ballot Forms and pre-paid 
business reply envelope has not been sent to the shareholders for this Postal Ballot and the shareholders are req uired to 
communicate their assent or dissent through the ,emote e-voting system only. 

As required, the Company is pleased to offer E-voling facility to all its Members, lo enable them to cast their votes 
electronically. The Company has appointed National Securities Depository Limited (NSDL) for facilitating e-voting to enable 
the Members to cast their votes electronically. Voting Rights shall be reckoned on the paid-up va!ue of shares registered in 
the name of the Member(s) as on the Cut-off date and any person who is not a Member as on that date should treat the 
Postal Ballot Notice for Information purposes only. 

The facility to exercise vole on postal ballot bye-voting, will be available for the following period: 

Commencement of voting Thursday, April 10, 2025 (10:00 A.M. 1ST) 

End of voting Friday, May 9, 2025 (5:00 P.M. 1ST) 

During this period , Members of the Company holding equity shares either in physical form or in dematerialized form. as on 
the cul•off date i.e .. Friday, April 4. 2025 may cast their vote electron ically. E-voting shall no! be allowed after 5:00 P.M. on 
Friday. May 9, 2025. Thee-voting module shall be disabled by NSDL for voting thereafter. 

The Board of Directors has appointed Mr. Vineet K Chaudhary (Certificate of Practice no. 4548) Managing Partner of Mis 
VKC & Associates. Company Secretaries, or failing him. Mr. Mohit K. Dixit (Certificate of Practice no. 17827). Partner of 
M/s VKC & Associates, Company Secretaries, as !he Scrutinizer for conducting the Postal Baltot process in a fa ir and 
transparent manner. 

The Results of the Postal BalloVE•voting will be declared within two working days from the conclusion of remote e-voting. 
The Results, declared along with the Scrutinizer's Report, shall be placed on the website of the Company at 
www.sbicard.com and on the website of NSDL i.e. wv.rw.evoting.nsdl.com and communicated to BSE Lid. 
{www.bseindia.com) and National Stock Exchange of India Ltd. (www.nseindia.com) 
To enable participation fn lhe remote e-voting process by those shareholders. to whom Postal Ballot Notice could not be 
sent due to non-availabil ity of valid e-mail address. the Company has made appropriate arrangements with its Registrar & 
Share Transfer Agent for registration of e-mail addresses in terms of the above-mentioned Circulars. 

The process for registration of e-mail addresses and other details is as under: 

i) For Temporary Registrat ion: 

Pursuant to relevant circulars, the shareholders who have not registered their e-mail address. and in consequence the 
notice could not be serviced, may temporarily get their e-mail address registered with the Company's Registrar and 
Share Transfer Agent, MUFG lntime India Pvt Lid. (formerly known as Link lntime India Pvt. Ltd.) through the link: 
https://web.in.mpms.mufg.com/EmailReg/Emaa_Register.html and follow the registration process as guided thereafter. 
Post successful registration of the e•mail, the shareholder woutd receive soft copy of the Notice of Postal Ballot and the 
procedure fore-voting along with the User ID and Password to enable a-voting from NSDL In case of any queries relating 
to the registration or E-mail address, shareholder may write to mt.helpdesk@linkintime.co.in and for a-voting related 
queries you may write to NSDL at evoting@nsdl.com. 

II) For Permanent Registration: 

It is clarified that for permanent registration of e•mail address, the Members are requested to register their e-mail address· 

in respect of dema\ holdings, with the respective Depository Participant (DP) by following the procedure prescribed 
by the Depository Participant. 

in respect of physical holding, wilh Company's Registrar and Transfer Agents i.e. MUFG lntime India Pvt. Ltd. 
{formerly known as Link lntime India Pvt. Ltd.) by sending a requesl in the prescribed form. 

Iii) Registration of Bank Detalls: 

Please conlact your Depository Participant (DP) and register your e-mail address and Bank account details in your de mat 
account. as per the process advised by your DP. In case of physical holding, please contact the RT A of the Company i.e. 
MUFG lntime India Pvt. Ltd. (formerly known as Link lntime India Pvt. Lid.) 

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and a-voling user manual 
for Shareholders ava~able at the download section of www.evoting.nsdl.com or call on : 022 - 4886 7000 or send a 
request at evo!ing@nsdl.com or conlacl Ms. Pa:lavi Mhatre. Senior Manager. National Securities Depository Limited. 
T301, 3rd Floor, Naman Chambers, G Block, Plot No. C-32, Sandra Kurla Complex, Sandra East, Mumbai•400051, at the 
email ID - evoting@nsdl.com or at telephone no. 022-48867000. 

Date:April9. 2D25 

Place:Gurugram 

•• •• 

For SBI Cards and Payment Services Limited 

Payal Mittat Chhabra 
Chief Compliance Officer & Company Secretary 

•• •• 
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NOTICE 

DISCLOSURE OF HALF YEARLY PORTJOUO STATEMENT 
OF THE SCHEMES OF NJ MUTUAL FUND ("THE FUND~I FOR 

THE HALF YEAR ENDED MARCH 31, 2025. 

Notice Is hereby given to ,1U the uni t holders that In ;accordanee with 
Rl'gulatlon 59A of the SEBI (Mutual Funds) Regula lions, 1996 fHd 
with Para 5 .1 of SEBI Master Circular for Mutu al Funds 
SEBI/HO/IMD/IMO.PoD•l/P/OR/2024/90 dated June 27, 2024, !he 
Half Yearly Portfolio Statement of the schemes of NJ Mutual Fund as 
onMarch31,20ZS,hasbeenhostedonthewebslteoftheFundvli.. 
www.nJmutualfund.com and on the website of AMFI viz. 
www.amfiindia.com. Unilholdersmayaccordinglyv1ew/download 
thehalfyearlyportfollostatementsfromtheHldweb,lte,. 

UnltholdeD can also submit a request for an electronic or physical 
wpyoftheHatfYeartyPortfo!ioStatemenlofNJMutualFund 
schemes through the followi1"1£ modes/opriol"\s; 
1. Cont.acl~ilt ourCustomerc.reCentreilt 18605002888/040-
49763510 from 9.00 am to 7.00 pm (MornlilY to Silturday); or 
2. Ema II us at customen:are@lljmutuall'und.com from your 
reg:sterede-mallid;or 
3. send a SMS to nB9005S55 from your registered mobile number. 
SMS fonnat: Type <HP:> Space cFolio Number> Space 

4. Writeto ~and $ubmitawrittenrequest letteratanyofthe 
lnvestor5ervkeCerrtres HSC}ofNJMutualFund. 
Unitholders can visit our welnlte www.11Jmutua1fund.com for the 
updated list of ISC. Unithold!!rs are requtited to visit 
........ w.nJrnutuatf\ind.com to cl.llm their Unclaimed Redemption 
amounts and follow the procedure presc:ribed therein. 

Date: Aprll8,2025 
Placa: Mumbal 

For NJ Asset Management Private Limited 
(lnveslmentMilnilgerofNJMutualFund) 

Sdl 
VinHINayy;u 

Director,ndChlefExec:utiveOfficer 
(OIN:106903161 
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