
 

 

 
December 04, 2025 

  
The Secretary 
National Stock Exchange of India Limited 
Capital Market – Listing, Exchange Plaza,  
5th Floor, Plot No. C/1, G Block,  
Bandra-Kurla Complex, Bandra (E),  
Mumbai 400 051 
  
NSE SCRIP CODE: CHOLAFIN EQ 

The Secretary  
BSE Ltd. 
25th Floor, Phiroze Jeejeebhoy Towers 
Dalal Street, Fort 
Mumbai 400 001 
  
  
BSE SCRIP CODE: 511243 

  
Dear Sir, 
  
Sub: Newspaper advertisement regarding proposed transfer of equity shares to Investor Education and 
Protection Fund (“IEPF”) Demat Account 
  
In accordance with Regulations 47 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, we enclose copies of the notice published in ‘Business Line’ and ‘Dinamani’ - Tamil edition in 
connection with the proposed transfer of equity shares to the IEPF, pursuant to the IEPF (Accounting, 
Audit, Transfer and Refund) Rules, 2016. 
  
Kindly take the same on record and acknowledge receipt. 
 
Thanking you, 
  
Yours faithfully, 
For Cholamandalam Investment and Finance Company Limited 
  
  
 
  
P. Sujatha 
Company Secretary 
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Ï¥ « Ú l × l TÏ § L ° p úR e ¡V Uû Z ¿ûW AL t ß m T¦ ¾® W m
 ù N uû] , ¥N. 3: ùN u û ]  « p 
LP kR 3 Sô s L [ô L l ùT nÕ 
YÚ m ùRôP o UûZ LôW Q UôL, 
T p ú Yß TÏ § L ° Û m Ï¥ « Ú l 
× l TÏ § Lû[ ùY s [ m ã r k R 
Rô p ùTôÕ U d L s Tô§ d L l T h 
P ]  o. úR e ¡V Uû Z ¿ûW AL t 
ß m T¦ Lû[ UôS L Wô h£ ¨ o 
Yô L m ¾® W l T Ój § VÕ.

¥ jYô ×V p LôW Q UôL ùN u
û ]  « p LP kR 3 Sô s L [ôL 
UûZ ùT n Õ Y Ú ¡ \ Õ. YP ù N u 
û ]  dÏ E s T hP ®Vô N o Tô¥, 
K hú P¬, ùLô[ j ç o, úLôP m 
Tô d L m, Ö e L m Tô d L m, ¸ r l 
Tô d L m, Y i Qô W l ú T hûP,  
úY l ú T¬, WôV l ú T hûP E s 
° hP TX CP e L ° p Ï¥ « Ú l 
× Lû[ Uû Z ¿ o ã r kÕ Ï[ m 
ú Tô p úR e ¡ VÕ. úUÛ m, ©W 
Rô]  Nôû X L ° Û m R i ½ o 
úR e ¡ V Rô p úTô d Ï Y W jÕ 
Tô§ d L l T h PÕ. 

UôS L Wô h£ TWô U ¬ l © p 
E s[ 22 ÑW e L l Tôû R L ° p 
Lú Q ̀  × W m ÑW e L l Tôû R « p 
4 A¥ dÏ Uû Z ¿ o úR e ¡ V Rôp 
úTô d Ï Y W jÕ RûP ùN n V l 
T h PÕ. úR e ¡V R i ½ o ª u 
ú Uô h Pô o êX m A l × \  l T Ó j 
R l T h P Rô p, © t T L # p úTô d Ï 
Y W jÕ ùRôP e ¡ VÕ.

§Ú ùYô t ± ë o, R i û P Vô o
ú T hûP Ø pûX SL o, A m T j 
ç o £¥ G f NôûX, ùTÚ e Ï¥ 

ùLô h¥ Yô d L m, A i Qô S L o, 
úLôV m ú TÓ E s ° hP TÏ § L 
° Û m Uû Z ¿ o úR e ¡ VÕ. ª u 

ú Uô h Pô o ùTôÚ j §V ¥Wô d P o 
L s ER ® Ù P u UôS L Wô h £ « ]  o 
AL t ± ]  o. 

 E QÜ ®¨ ú Vô L m, UÚ j ÕY 
ØLô m:  ùN uû]  UôS L Wô h £ « p 
Rô r Yô]  TÏ § L ° p Y£ l T Y o L 

Þ dÏ LP kR ùN q Yô n d ¡ ZûU 
U hÓ m 2.74 X hN m úTÚ dÏ CX 
Y N UôL EQÜ ®¨ ú Vô ¡ d L l T h 
P RôL A§ Lô ¬ L s á± ]  o. A j 
Õ P u Y[ N W Yô d L m E s° hP 
U i PX AÛY X Le L ° p CX 
YN Uû Z d LôX £\  l× UÚ j ÕY 
ØLô m L s Sû P ù T t \ ] . 

 R i P Yô [ j § p ¿ o AL t 
\  m:   ùN u û ]  « p GÝ m é o W« p 
¨û X V j § p úU m Tô hÓ T¦ L s 
Sû P ù T ß ¡ u \ ] . A k R l TÏ 
§ « p R i P Yô [ j § p úR e ¡V
UûZ¿o ªu úUôhPôo êXm
AL t \  l T h PÕ.

ùNuû] AmTjço ×ço NôûX«p ×Ru¡ZûU úRe¡V UûZ¿o.
(YXÕ) LúQN×Wj§p UûZVôp Tô§dLlThP UdLÞdÏ UôSLWôh£Vôp ®¨úVô¡dLlThP EQÜ.

×\  S L o TÏ § L ° p ÅÓ L s úNR m

§ÚùYôt±ëo, ¥N. 3: ùNuû]«u ×\SLo TÏ§L[ô] §Ú
ù Yô t ± ë o, G i æ o, UQ# E s ° hP TÏ § L ° Û m C¥, ª u
]  Û P u á¥V UûZ ùT n RÕ. §Ú ù Yô t ± ë o A l T o Nôª ùRÚ
û Y f úN o kR N k ú Rô x G u T Y ¬ u K hÓ ÅÓ Uû Z Vô p C¥ kÕ
®Ý k RÕ. A l ú TôÕ, VôÚ m Å h¥ p C p Xô R Rô p E« o f úNR m
R® o d L l T h PÕ.

§Ú ù Yô t ± ë o úU tÏ TÏ § Vô]  Wô_ ô´ SL ¬ p ÅÓ L Þ d
Ï s CÓ l T [Ü R i ½ o ×Ï k RÕ. CR ] ô p, A e ¡ Ú k R Y o L s 
ùY° ú V t \  l T hÓ AÚ ¡ p E s[ NØ Rô V d áP e L ° p R eL 
ûY d L l T h P ]  o. CY o L Þ dÏ UôS L Wô h£ Nô o © p EQÜ  
YZ e L l T h PÕ. 

ùY s [ m Tô§ d L l T hP TÏ § Lû[ N hP l ú T WûY Eß l 
© ]  o úL.©. N e L o, U i PX ÏÝ Rû X Y o §. Ø. R ² V WÑ, Ø u 
] ô s G m G pH úL.Ï l T u, UôU u\  Eß l © ]  o úL Lô o j § d E s 
° h ú Pô o Tô o û Y « hÓ, ¨Yô W Q m YZ e ¡ ]  o.

CÕ R ®W, §Ú ù Yô t ± ë o LP t LûW TÏ § L ° p Aû X L s º t 
\  j Õ P u LôQ l T h P] . CR ] ô p LP ú Xô W j § p ¨ß j§ ûY d 
L l Th ¥ Ú kR ûTT o TP Ï L s, L hÓ UW e L s ¡ú W u L s êX m 
T j § W UôL Á hL l T hÓ TôÕ Lô l Tô]  CP e L ° p ùLô iÓ 
¨ß j R l T h P] . G i æ o ®û WÜ Nôû X « p Rô r Yô]  CP e L 
° p UûZ ¿ o úR e ¡ V Rô p úTô d Ï Y W jÕ ùS¬ N p H t T h PÕ. 

 Rô m T W m:  Rô m T W m UôS L Wô h £ d Ï s T hP TÏ § L ° p ùT nR 
Uû Z Vô p UôP m Tô d L m ÑR o N u SL o, Ï¥ « Ú l× TÏ § Lû[ 
UûZ ùY s [ m ã r k RÕ. C kR TÏ § « p ×§ RôL L hP l T hP 
Uû Z ¿ o Y¥ Lô p Yô n A i û U « p C¥ kÕ ®Ý k R Rô p, Uû Z 
¿ o ùN p X Ø ¥ Vô U p Ï¥ « Ú l × l TÏ § L ° p ×Ï k RÕ.

Cú R ú Tô p, ùTÚ e L [ j ç o G v. G v. G m. SL o, úN`ô j 
§¬ SL o TÏ § L ° p E s[ AÓ d Ï Uô¥ Ï¥ « Ú l × L ° Û m
ØZ e Lôp A[ Ü dÏ Uû Z ¿ o ×Ï k R Rô p ùTôÕ U d L s LÓ m
£W U j û R f N k § j R ] o.

ùRôPo UûZVôp §ÚùYôt±ë¬p 
ùTVokÕ ®ÝkR Åh¥u úUtáûW.

Lôoj§ûL ¾Tj§ÚSôû[ Øu²hÓ, ùNuû] AiQô SLo IVlTu úLô«#p 
×Ru¡ZûU ALp®[dÏLû[ Ht± Y¯ThP TdRoLs.

 ù N uû]  UôS L Wô h £ « u úR] ô m ú T hûP U i
P X j § p E s[ ùUÃ] ô LP t L û W dÏ, N o Y 

ú RN A[ ® Xô]  Ñ t ßXô R[ UôL A e ̧  L ¬ d L l T Ó m  
¿X d ù Lô¥ LP t L û W VôL Nô uß ùT\  l T h Ó s [Õ. 

R t ú TôÕ ùT nR Uû Z Vô p A eÏ A§L A[ 
® p R i ½ o úR e¡ ¿ f N p Ï[ m ú TôX Lô h£ V 
° d ¡ \ Õ. Cû R V Ó jÕ ª u ú Uô hPô o êX m R i 

½ûW AL t ß m T¦ « p UôS L Wô h£ AÛ Y X o L s 
SP Y ¥ dûL úU t ù Lô i Ó s [ ]  o.

Cú R ú Tô p, LP t L û W ú Vô W Ø s[ T h¥ Q m 
Tô d L m Á u A e Lô¥ AÚ ú L Ù s[ Ï¥ « Ú l × L 
° u ¸ r l T Ï « Û m Uû Z ¿ o L¯ Ü ¿ Ú P u úN o kÕ 
úR e¡ ÑLô Rô W f º o ú L hûP H t T Ó j § Ù s [ RôL 
U d L s ×Lô o á ± ]  o.

¿ f N p Ï[ UôL Uô±V  ¿X d ù Lô¥ LP t L û W l TÏ§

ùN u û ]  « p C uß
T s ° L Þ dÏ ®Ó Øû\ 

 ù N uû] , ¥N. 3:  ù N u û ]  « p 
ùRôP o kÕ UûZ ùT nÕ YÚ m 
¨û X « p, ®Vô Z d ¡ ZûU (¥N. 
4) T s ° L Þ dÏ U hÓ m ®Ó
Øû\  A° j Õ s [ RôL ùN uû]  
UôY hP B h£ V o W xª £ j Rô o j 
_ LúP ùR¬ ® j Õ s [ô o.

 LP kR 3 Sô s L [ôL ùN u û ]  
« p ùRôP o kÕ TX jR UûZ 
ùT nÕ YÚ ¡ \ Õ. CR ] ô p, Ø u 
ù ]  f N ¬ dûL SP Y ¥ dû L VôL, Ht 
ù L ] úY ×R u ¡ ZûU ùN u û ]  
« p T s°, L p í ¬ L Þ dÏ ®Ó 
Øû\  ®Ó d L l T h PÕ. ùRôP o kÕ 
ùN u û ]  « p ®Vô Z d ¡ ZûU 
(¥N. 4) T s ° L Þ dÏ U hÓ m ®Ó 
Øû\   A° jÕ ùN uû]  UôY hP 
B h£ V o W xª £ j Rô o j _ LúP 

E j R W ® h Ó s [ô o.
T s ° L ° p úR e ¡V Uû Z ¿ûW 

AL t\  E j R WÜ: ùN uû]  UôS L 
Wô h £ l T s° Y[ô L e L ° p úR e 
¡V Uû Z ¿ûW AL t\  úY i Ó m 
G] UôS L Wô h£ A§ Lô ¬ L s A±
Üß j § Ù s [ ]  o.

ùN uû]  UôS L Wô h £ « p ÑUô o 
150 CP e L ° p R i ½ o úR e ¡ 
Ù s [Õ. úUÛ m, UôS L Wô h £ d Ï f 
ùNô k R Uô]  120 T s° Y[ô L j 
§ p Uû Z ¿ o úR e ¡ Ù s [Õ. T s°
Y[ô L e L ° p úR e ¡V Uû Z ¿ûW
AL t\  SP Y ¥ dûL GÓ d Ï Uôß,
T s ° L ° u Rû XûU B£ ¬ V o
L s, A k R k R l TÏ§ ùTô± Vô [ o
L s ©¬ ® ]  Ú dÏ UôS L Wô h£ EV
W § Lô ¬ L s A ± Ü ß j § Ù s [ ]  o.

ùN uû]  L hÓ l Tô hÓ Aû \  dÏ 
CW iÓ Sô s L ° p 1,866 ×Lô o L s

 ù N uû] , ¥N. 3: ùN uû]  UôS L Wô h £ « p LP kR 2 Sô s L s ùT nR 
Uû Z û V j ùRôP o kÕ 1,866 úT o 1913 G u\  CX YN ùRôû X ú T£ 
G i ¦ p ùRôPo × ù Lô iÓ ×Lô o ùR¬ ® j Õ s [ ]  o.

¥ jYô ×V û X j ùRôP o kÕ ùN uû]  UôS L Wô h£ U t ß m Aû R
ù Vô h ¥V ×\  S L o TÏ § L ° p LP kR 1 }B m úR§ ØR p TX jR UûZ 
ùT n RÕ. CR ² û PúV, LP kR 2, 3 }B m úR§ L ° p U hÓ m ¬ l 
T u Uô° û L « p E s[ L hÓ l Tô hÓ Aû \  dÏ 1913 G u\  CX YN 
ùRôû X ú T£ G i ¦ p 1,866 ×Lô o L s ùT\  l T h Ó s [] . ùTÚ m 
Tô Xô]  ×Lô o L s Uû Z ¿ o úR d L m, ª u RûP, Ï¥ ¿ ¬ p L¯ Ü ¿ o 
LX kÕ YÚ Y Rô L j ùR ¬ ® d L l T h Ó s [ Õ.

Lôoj§ûL ¾Tm...

�
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Contrary to manufacturing,
services in the private sector
showed improvement in
November, a survey result by
S&P Global released on Wed-
nesday showed. During the
month job creation was
modest.

“India’s services PMI
Business Activity Index rose
from 58.9 in October to 59.8
in November, driven by ro-
bust new business intakes
that fuelled output growth,”
Pranjul Bhandari, Chief In-
dia Economist at HSBC, said. 

On December 1, S&P
Global had said that PMI
Manufacturing for Novem-
ber was 56.6 as against 59.2
of October. 

November number was
lowest in 9 months.

Talking about services
sector, the report accompa-
nying index said that under-
lying data showed that posit-
ive demand trends were
supported by a general ab-
sence of price pressures. 

There was only a negli-
gible uptick in selling
charges, as input cost infla-
tion retreated to its lowest in
nearly five-and-a-half years.
On the other hand, there was
a softer increase in new ex-

port orders midway through
the third fiscal quarter. The
rate of growth was solid, but
eased to an eight-month
low,” the report said.

JOB GROWTH
Adding to this, Bhandari said
employment growth re-
mained modest with most
companies reporting no
change in payroll numbers. 

Taking it forward, the re-
port highlighted that al-
though more jobs were ad-
ded to India’s service
economy in November, the
rate of expansion was mod-
erate and broadly similar to
those seen in the previous
two months. 

Underlying data showed
that one factor that restric-
ted employment growth was
the absence of pressure on
firms’ operating capacities. 

“Following a marginal de-
cline in October, outstand-
ing business volumes were
broadly stable halfway
through the third fiscal
quarter,” the report said.

Meanwhile, participants
were not so much excited
about future as the report
said that year-ahead optim-
ism faded during November
amid some concerns around
competition and potential
disruptions from state as-
sembly elections. 

Our Bureau
New Delhi

Services PMI rises to
59.8 in Nov on new
business intakes

On a day when rupee crossed
90 a US dollar, Chief Eco-
nomic Advisor V Anantha
Nageswaran sought to calm
market nerves over the sharp
depreciation by saying that
the government is not losing
sleep over it.

“It will come back next
year. Right now, it’s not hurt-
ing our exports or inflation. I
am not losing my sleep over
it. If it has to depreciate, now
probably is the right time,”
CEA V Anantha Nageswaran
told reporters on the side-
lines of the CII IndiaEdge
2025 on Wednesday. The ru-
pee hit a historic low of 90.21
(provisional) against the US
dollar on Wednesday, raising
fears of inflation.

STEEPEST FALL
In 2025, the rupee depreci-
ated over 5 per cent against
the US dollar. The depreci-
ation of rupee comes amid
foreign institutional in-
vestor (FII) outflows and
sustained buying of dollars
by banks. The Indian cur-

rency is seeing its steepest
annual decline since 2022
and making it the worst-per-
forming Asian currency.

Nageswaran said the ru-
pee’s performance must be
viewed against a global back-
drop of rising US interest
rates, geopolitical strains
and tighter financial condi-
tions. 

“The rupee has been re-
markably stable relative to
many emerging-market cur-
rencies over the last two to
three years,” he said, adding
that the government expects
conditions to improve in
2026.

Nageswaran linked the ru-
pee’s recent volatility to

shifts in global capital flows,
noting that foreign direct in-
vestment patterns have un-
dergone a structural change,
with outbound investments
by Indian companies rising
in response to supply-chain
localisation and strategic
diversification.

FDI TARGET
Speaking about gross foreign
direct investment (FDI) tar-
get, Nageswaran said, “We
may cross $100 billion this
year.” During the first six
months of the current fiscal,
total FDI, which includes
equity inflows, reinvested
earnings and other capital,
increased to about $50 bil-

lion as against $42.3 billion
in the same period of 2024-
25. India’s gross FDI inflows
for the FY25 were approxim-
ately $81.04 billion, a 14 per
cent increase over the previ-
ous fiscal year.

The gradual increase in
net FDI numbers after 2014
and until the Covid-19 pan-
demic has now run into geo-
political and geo-economic
challenges, Nageswaran said.
“That explanation should
not stop there. We are aware
that we have to crank up our
game,” he said.

The government needs to
address tax and non-tax is-
sues, infrastructure-related
issues and also last-mile con-
nectivity issues to increase
FDI into India, he said. The
nature of the terrain has shif-
ted when it comes to FDI
over the last few years, the
CEA said. 

Post Covid-19, some of
the countries started focus-
sing on localisation of pro-
duction rather than depend-
ing completely on foreign
nations leading many com-
panies to move their invest-
ment in those jurisdictions,
he added

Not losing sleep over
falling rupee, says CEA
NO MAJOR IMPACT. The depreciation isn’t hurting exports or inflation: Nageswaran 

Shishir Sinha
New Delhi

EXUDING CONFIDENCE. Chief Economic Advisor V Anantha
Nageswaran at CII IndiaEdge 2025 in New Delhi 

The government has formed
a three-member committee,
headed by the Chairman
Public Enterprise Election
Board (PESB), to scout for
the next Chairman of ONGC
— India’s largest oil and gas
exploration and production
company.

The selected candidate
will replace the serving
Chairman Arun Kumar
Singh, whose tenure has
been extended by a year.

“The Appointments Com-
mittee of the Cabinet (ACC)
has approved the proposals
of the Ministry of Petroleum
and Natural Gas for the re-
employment of Singh as
Chairman, ONGC, on con-
tract basis for a further
period of one-year with ef-
fect from December 7, or till
assumption of charge of the
post by the regular incum-
bent, or until further orders,
whichever is the earliest, on
terms and conditions to be fi-
nalised by the Ministry in
consultation with the De-
partment of Public Enter-

prises,” an o�cial order,
seen by businessline, said.

The ACC also approved
the constitution of the
“Search-cum-Selection
Committee” for the purpose
of identification and selec-
tion of a regular ONGC
Chairman, it added.

The three-member panel
includes Oil Secretary and B
Ashok, former Chairman of
Indian Oil Corporation.

Govt forms panel to scout
for ONGC Chairman
Rishi Ranjan Kala
New Delhi

We require Finance Rs. 25 Cr. by pro-
ject funding, interest or by partnership
basis @ Solapur, to clear pending land
matters, Land valuation 160 Crores.
Call: 9822777788.

BKC INSIGNIA. Large 5 BHK, 6 Bal-
cony, 6 Bathrooms, 2 Covered Car
Parks. 1706 sqft carpet. Fully fur-
nished, available for sale by own-
er. Contact: 9004344049

BUSINESS OFFER

FINANCE

REAL ESTATE

SELLING

RESIDENTIAL FLAT -

RESALE

Goods exports from India
are on a “strong wicket” and
there is a growth in exports
in the October-November
2025 period despite the
global turmoil, Commerce
Minister Piyush Goyal has
said.

“Incidentally, November
exports have gone up by a
greater amount than what
had gone down in October. If
I aggregate October and
November, there is a growth
in merchandise exports des-
pite all the global turmoil.
This only goes to show that
the economy is on a strong
footing,” Goyal said talking
to the media on the sidelines
of an industry event on
Wednesday.

India’s exports in October
contracted 11.8 per cent
(year-on-year) to $34.48 bil-
lion. India’s exports to the
US declined for the second
consecutive month, falling
8.7 per cent to $ 6.3 billion in
October, as the impact of the
50 per cent US tari�s im-
posed in August took e�ect.

In April-October 2025, ex-
ports increased a marginal
0.63 per cent to $254.25 bil-
lion while imports increased
6.37 per cent to $451.08 bil-
lion. The formal trade date
for November will be shared

by the Commerce & Industry
Ministry around December
15.

ON RUPEE FALL
Responding to questions on
depreciation of rupee against
dollar, Goyal said the eco-
nomy continued to power
on. “Growth is at 8.2 per cent
even in Q2, beating all estim-
ates. We have seen the low-
est-ever inflation in the last
few months. Forex reserves
continue to be strong. Cap-
ital inflows and investments
in infrastructure, consumer
spending, all the levers of the
economy have demonstrated
a great deal of positivity,” he
said.

Goyal said India was work-
ing towards deeper integra-
tion with global trading part-
ners. “In the months and
days to come, you will hear a
lot more about our own suc-
cessful engagements with
many of our trading coun-
tries,” he said.
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India’s next phase of growth
hinges not just on incentives
but on alignment, said Sanjiv
Bajaj, Chairman and
Managing Director of Bajaj
Finserv Ltd and Chairman of
the CII Corporate
Governance Council. Bajaj
said Customs duty changes,
FTAs and PLI schemes must
move in step with State-level
reforms on land, labour,
power and water. He
proposed a GST-style body
that can resolve
Centre-State issues. He said
global tari� disruptions have
dented export confidence
and delayed investment
decisions, making policy
coherence and predictable
rules more urgent. 

Edited Excerpts:

The government has
responded to global
tari� wars with a drive
towards diversification
of markets and
self-reliance. How
would you respond to
the fact that the Indian
industry hasn’t been
able to invade most
markets despite the
several FTAs that have
been signed? With
Japan or with ASEAN,
our trade deficit has
ballooned. We haven’t
been able to sell
anything to Russia as
well.
There have been examples of
early wins with the FTAs.
With the UAE, for instance,
where the trade was around
$50-60 billion both ways, it is
now almost at $100 billion in
three years. 

The $100 billion target,
which was set for 2030, has
been subsequently amended.
In this particular instance,
our products and services
were such that they were eas-
ily usable by customers in
the specific country. We have
to plan from a medium-term
lens. And we need align-
ments. 

What is required is access
to markets which the FTA
ensures. At the same time,
we need a Custom duty
structure, which aligns itself
for the material that we don’t
have over here so we can buy
cheaply, and it can come at
lower import duties. 

We can then use PLI and
other schemes that are in-
centivising those sectors to
see in other markets through
the FTAs. One needs to make
sure there is an alignment
between the FTA, the PLI,
and our Customs duty struc-
ture to create a roadmap for
the next 10-20 years. Second
part that was needed was do-
mestic GST rationalisation,
which has already been done. 

The third area, which is
very important, was the pas-
sage of the new four Labour
Codes. Now, States need to
adopt those as well. The

fourth is factor reforms –
land, labour, power and wa-
ter. 

How do we make sure that
we streamline these? One of
CII’s recommendations is
that we need a structure like
the GST committee which,
of course, is a statutory body. 

That works very well
between the Centre and the
States, where there are often
di�erent points of view but
they’re able to resolve and
move ahead. If one can cre-
ate a similar body for these
factor drivers – land, labour,
water and electricity, it
would make a big di�erence
in the speed of implementa-
tion for new businesses or
expansions of existing facil-
ities. 

How much do you think
that the GST rate cuts
and the income tax rate
cuts have helped boost
private consumption?
The government has
done its bit but when
would the industry pull
its weight? What are the
bottlenecks to private
investment?
I think the government has
done a lot in the last five
years by continuing to invest
in public infrastructure.
That has definitely given us, I
think, a 1, 1.5 per cent boost
to GDP. It has kept fiscal dis-
cipline at a very good level.
As a result of that, our infla-
tion is in control. 

We are at a low cycle in our
interest rates. Getting each
of these things right by itself
has been quite significant. 

Now, the missing piece,
which is ba�ing to every-
body, is why this is not res-
ulting in better demand and
why isn’t new capex coming
on the private sector side,
right? 

And if there was an easy
answer, it would have already
been given. I think it is only
an issue of greater confid-
ence in economic growth.
And for that, on the export
side, the FTAs will make a
di�erence. 

Prior to the tari� war, In-
dia’s exports had grown dra-
matically in the last three
years, so those things were
falling in place. 

Now, these tari� wars
have just disturbed that
whole equation. So, rebuild-
ing supply chains, rebuilding
customer relationships will
take time. 

Businesses are losing
money, but they can’t let go

of those customers because
they will go to somebody
else. We are not the only
ones producing those things,
so we are in an extremely
challenging situation driven
by external factors.

Would you say that we
will need stronger wage
and employment
growth to drive mass
market consumption?
I can tell you that 7-8 years
ago we used to mainly fin-
ance 30-inch TVs, we now do
mainly 40-inch TVs. 

We used to do single-door
refrigerators, now it’s mostly
double-door refrigerators.
There is an improvement in
quality of living. At the
middle-class level, the wage
growth has happened. 

We think it should spread
a lot more and it should be
even faster. For that to hap-
pen, all our engines have to
be humming. 

And see, what are the
growth engines? One, is in-
frastructure investments
linked to infrastructure, ce-
ment, construction equip-
ment, commercial vehicles
that are used. 

Second is, if you look at
commercial real estate in In-
dia, it has grown dramatic-
ally in the last 10 year. 

Even now the demand is
very high, not only because
of the new industries but a
lot of foreign companies are
now setting up their global
capability centres. 

In Pune, where I live,
you’re seeing million square
foot buildings coming up.
There is a Mastercard build-
ing, there is a Deutsche Bank
building, there are financial
services, Credit Suisse etc.
There is a lot of such busi-
ness that is coming into In-
dia on the services side. 

So, when you look at com-
mercial real estate, because
lending there is also one of
our business lines, the
growth is very stable and of
very high quality. In a num-
ber of manufacturing areas,
our exports have got chal-
lenged in the last 12-18
months. 

It will improve hopefully,
with some of these newer
FTAs, like the EU, the US, at
some point of time it gets
done, it will provide stability
and certainty. 

Private sector eventually
raises capital from others,
and it has to return that cap-
ital with a reasonable return.
It’s not social capital, it’s

private sector capital, so one
has to respect that capital.

What advice would you
give to the government
before the Budget?
We would like to focus on
alignment of policies from
Customs duty to FTAs to
PLIs. We need to build cap-
ability long-term. 

Second is to ensure factor
reforms. So, your land, la-
bour which are all State sub-
jects have to align with the
national goals. If the States
don’t align and move fast on
this, where do we set up our
new businesses? Another im-
mediate requirement is ac-
cessing capital if we have to
grow at 7, 8 per cent as an
economy in the next 10, 15
years. We need significant
amount of both foreign and
domestic capital. 

How do we channelise do-
mestic capital? In the last
few years, monthly mutual
funds are getting ₹13,000
crore of domestic money. 

Our stock markets are no
longer controlled by foreign
money. They used to be 10
years back. They are now
controlled by domestic
money. This money, which is
middle class money, is now
coming into financial assets
and they want to better re-
turns than what just bank de-
posit gives. 

So, how do we channelise
this in an e�cient manner? It
goes into pension funds, it
goes into insurance funds.
And those can then fund the
long-term growth of this
country, so we need a
strategy around both foreign
capital and domestic capital,
and making this available to
India to grow in the next 10-
20 years. 

We need to grow with our
own domestic capital so that
we don’t end up like those
South-East Asian economies
that only relied on foreign
capital and when that capital
went away, they collapsed
and they took nearly 15 years
to get back. Simultaneously,
ease of living is very import-
ant. We all have to feel happy
where we are living. Our
tra�c has to get more organ-
ised, the cities have to be-
come cleaner. 

I think the primary re-
sponsibility is of us as indi-
vidual citizens. We keep our
homes clean, why don’t we
keep the footpath outside
clean? If we do that collect-
ively, it will make a very big
di�erence. 

Poornima Joshi 
New Delhi

bl interview

Policy alignment key to unlocking
private investment: Sanjiv Bajaj

One needs to make sure there
is an alignment between the
FTA, the PLI, and our
Customs duty structure to
create a roadmap for the next
10-20 years.
SANJIV BAJAJ, 

Chairman, 

CII Corporate Governance Council
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