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In red-hot AI space, funds for
Indian startups cooling down
SURAJEETDASGUPTA
NewDelhi, 3May

Venture capital (VC) and private equity
(PE) funding for Indian startups in the
artificial intelligence (AI) sector has

seen a dramatic decrease with deal sizes
shrinking, notwithstanding the buzz around
the country’s potential as amajorAIhub.

Data from research agency Traxcn, which
tracks PE/VC investments, shows that total
funding forAI startups in India,whichstarted
with a bang in 2022 at $599 million, dropped
sharply in 2023 to $168.4million—adecrease
of over 71 per cent. Since January this year,
startups have only managed to garner $31.9
million in three rounds.

However, that’s not the case globally.
According to Crunchbase, AI startups world-
wide raised $50 billion in 2023, up from $45.8
billionin2022. Inthefirstquarterof2024, total
AI funding stoodat $12.2 billion.

The size of the funds raised by Indian AI
startups is alsobecoming smaller. In 2022, the
average deal size was $14.7 million, but it
dropped to $7.1 million in 2023; it has slightly
increasedin2024(untilMay3) to$10.6million.
One of the largest fundraising in the AI space
was seen in 2022with Chennai and Palo Alto-
based Uniphore Technologies raising over
$400millionthroughseriesEfunding,hitting
a valuation of $2.5 billion. Incubated at IIT
Madras in 2008, Uniphore is an enterprise AI
platform built to learn human emotions and
react inreal-time. Its latest fundingcamefrom
NewEnterprisesAssociatesandMarchCapital.

The company was founded by Ravi Saraogi
and Umesh Yadav and has offices across the
US, Singapore, andJapan, amongothers.

Inthesameyear, thesecond-largest invest-
mentwenttoGupshup—anAIconversational
messaging platform for businesses — which
raised $200 million in a round led by Tiger
Global (it has raised $486 million in eight
rounds, so far), followed by MathCo, which
raised $50 million from Info Edge, Brighton
ParkCapital andothers.

In 2023, the largest fundraisers were far
smaller — the biggest was by Bhavish
Aggarwal’s AI venture Krutim, which raised
$50million fromMatrixPartnersbuthit a val-
uation of $1 billion. The next big fundraising
was of $41 million by Sarvam AI, in which
Lightspeed Venture Partners and WestBridge
Capital, amongothers,participated.Thecom-
pany is developing efficient large language
modelsandenablingnew-generationAIappli-
cations throughenterprisemodels.

In2024,sofar,capital raisingbyAIstartups

is even smaller, with the biggest being from
Neysa—which uses AI to transformmodern
enterprises. It raised $20 million fromMatrix
PartnersandNexusVenturePartners inaseed
round. The other two among the top three are
byAttentive.aiandRagaAI,whichgarnered$7
million and$4.7million, respectively.

ShriramGroupintalkswith2firms
forwealthmanagementbizforay
SHINE JACOB
Chennai, 3May

Chennai-based conglomerate
Shriram Group is in active talks
with two companies to rope them
inaspartners for itsplannedforay
intothewealthmanagementbusi-
ness,atopcompanyexecutivetold
Business Standard, as he
expressed hope that the deal will
be finalisedby June this year.

“Weareworkingonit.Wehave
some partners who are interested
in joining us. We are examining
that and it may take a couple of

months. We are in talks with two
companies,” said Umesh
Revankar, executive vice-
chairman of Shriram
Finance. The firm will
run its wealth man-
agement business
throughitssubsidiary
ShriramCredit,which,
in turn, is a subsidiary
of ShriramCapital.

Revankar said that one of the
firms the company is talking to is
a globalmajor,while theother is a
domestic firm. The group in
November lastyearannouncedits

plan to enter into the asset recon-
struction (ARC) and wealth man-

agement businesses.
Meanwhile, Shriram

Finance expects vehicle
sales growth to be in sin-
gle digits during the cur-
rentfinancialyear,owing
to a dip during the elec-

tion season. Revankar
expects thedemandforcom-

mercialvehiclestobeslowerasthe
entiregovernmentmachinerywill
be involvedintheelectionprocess
during the first twomonths.

“Even the disbursement from

the government will also be
delayed. Iexpectaslowerstartbut
we should catchupby the second
quarter. Sales are already down
and I expect it to be much lower
than March numbers. I expect it
to be around 60 per cent of the
March numbers. It will catch up
by June,”Revankar said.

In March 2024, Indian Auto
Retail sectorexperiencedagrowth
of 3.14 per cent compared to the
same time last year. During the
period, passenger vehicles, and
commercial vehicles faced a
decline of 6per cent each.

ICAIdefends
moveagainst
EYaffiliates
RAGHAV AGGARWAL
NewDelhi,3May

The Institute of Chartered
Accountants of India (ICAI) on
Friday defended its recent order
against affiliates of EY India for
“professional misconduct”, saying
it has statutory powers to initiate
actions against affiliates of global
accounting firms.

The accounting body said the
procedure for enquiring and levy-
ingpenaltieswasgovernedby stat-
utory rules framed by the Centre.

“The Institute of Chartered
Accountants of India (ICAI) as per
its preamble to the Chartered
AccountantAct, 1949has its object
to regulate anddevelop theprofes-
sion of Chartered Accountancy,” it
said in reply
to Business
Standard’s
queries.

“ChapterV
of the saidAct
deals with
misconduct
and penalties
and the con-
stitution of the Board of Discipline
and Disciplinary Committees
whichperformquasi-judicial func-
tionsandareempoweredunder the
Act to levy different kinds of pen-
alties,” it said.

The response comes a day after
the Delhi High Court on Thursday
stayed the ICAI order against EY
affiliate firms — SR Batliboi &
Associates LLP, SRBC & Co., LLP
and SR Batliboi & Co. LLP and a
former partner concerned.

The ICAI in its order last week
stated that entities affiliated with
EYwere using the email addresses
and visiting cards that advertised
the names of their global affiliates.

According to ICAI, it came
under publicity for a foreign audit
firm in India, and was in contra-
vention of the Chartered
Accountants Act (CA ACT). It also
said that the referral fees paid by
EYIndia to its globalnetwork firms,
EY Global (EYG) and EY Europe,
Middle East, India and Africa (EY
EMEIA), were against the guide-
lines of the CAAct.

In its statement, ICAI said that
the action against multinational
accounting firmswasdealtwithby
theSupremeCourt in its 2018 judg-
ment in the case of S Sukumar vs
the ICAI.

90%fundsfor
FAME-IIused
untildeadline
NITINKUMAR
NewDelhi, 3May

The central government’s ambitious
initiative to promote electric vehicles
(EVs) in India saw approximately 90
percentof theallocatedfundsutilised
by thedeadline ofMarch 31, 2024.

FiguresfromtheMinistryofHeavy
Industries (MHI) reveal that the gov-
ernment spent ~10,253 crore of total
~11,500 crore earmarked for the five-
year FAME-II scheme. This funding
facilitated the support of 1.5 million
vehicles in thepast five years.

Governmentofficialssaidthatpart
of the available funds will be utilised
for vehicles that were sold before
March 31 but incentives for which
havenot been claimedyet.

“Some funds will be allocated to
provide incentives to manufacturers
whosoldtheirvehicles intheprevious
financial year but applied for incen-
tivesafterwards,”aseniorofficialsaid.

The electric three-wheeler (e3W)
category demonstrated the highest
fund utilisation, with the allocated
~991 crore being fully used.

In the bus category, 94 per cent of
the~991-croreallocationwasutilised,
while inelectric two-wheelers (e2Ws),
90 per cent of the ~4,756 crore alloca-
tionwasutilised.

The lowest fund utilisation was
observed in the electric four-wheeler
(e4W) category, where only 64 per
cent of the allocated funds were uti-
lised. The government has also spent
~633 crore out of the allocated ~839
crore onEVchargers.

The fund allocation was not fully
achievedbefore thedeadline.

This was due to the government's
decision in October 2023 to increase
thetargetof theschemefrom~10,000
crore to ~11,500 crore.

This adjustment came after the
MHI exhausted the funds allocated
for e2Wsande4Ws.

In the scheme’s initial phase in
2015, the government allocated
approximately ~900 crore, and this
amount surged to around ~10,000
croreduringthesecondphasein2019.

To date, the scheme has provided
support to more than 1.5 million
vehicles. The government also raised
the target for the number of vehicles
from approximately 1.5 million to 1.7
million. A total of 68 original equip-
ment manufacturers (OEMs) were
registeredundertheFAME-IIscheme.

In March, the MHI announced a
new scheme, the Electric Mobility
Promotion Scheme (EMPS), 2024,
with a budgetary allocation of ~500
crore, topromotethesaleofe2Wsand
e3Ws in the country.

A total of 11 EV manufacturers,
including Ather Energy, Bajaj Auto,
Hero MotoCorp, Ola Electric, and
Mahindra were approved under the
scheme, Business Standard had
reportedonApril 10.

EV sales in FY24 witnessed a
robust increase of over 41 per cent,
notwithstandingthesubsidycutsand
regulatory shifts.

TotalEVregistrations inFY24sur-
passed 1.6 million, which is signifi-
cantly higher than last year’s 1.1 mil-
lion. All this has pushed the overall
EVpenetration in thecountryduring
FY24 to 6.8 per cent against 5.3 per
cent inFY23.

Theuptickwasdespitethegovern-
ment'sdecisioninJunetoreducesub-
sidies under FAME to a third of the
maximum ~66,000 subsidy it was
offering one2Ws.

PE/VC fundingdeclined71%inCY23; ithasslowedfurther thisyear

ICAI has
statutory
powers to
take actions
against affiliates
of global
accounting firms

Mauritius-basedventurecapitalfirmGood
CapitalonFridaysaiditplanstoinvest$25
million,about~200crore,inIndianAI
startupsthisfinancialyear(FY).The
investmentwillbemadefromthecorpusof
$50millionGoodCapitalFundII,whichis
expectedtobeusedby2027.Thefirmplans
toinvestin15-20AIstartupsacross
early-stageandSeries-Afundingstages. PTI

Good Capital plans to
invest ~200 cr this FY

POWERING UP
nFundsallocatedfor1.5million
vehiclesoverfiveyears

nHighest fundutilisationin
electric three-wheelers

nElectric four-wheelerssaw
lowestfundutilisationat64%

nCentrespent~10,253croreout
of~11,500croreallocatedfor
thefive-yearscheme
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Statement of Audited Financial Results for the quarter and
year ended 31March 2024

[Regulation 52(8), read with Regulation 52(4) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015]

(₹ in crores)
Sl.
No.

Particulars Quarter Ended Year Ended

31March
2024

31March
2023

31March
2024

31March
2023

(Audited) (Audited) (Audited) (Audited)

1 Total Income from Operations 289.71 200.14 1,045.65 716.05

2 Net Profit/(Loss) for the period (before Tax and
Exceptional items)

57.83 24.92 183.25 154.19

3 Net Profit/(Loss) for the period before tax
(after Exceptional items)

57.83 24.92 183.25 154.19

4 Net Profit/(Loss) for the period after tax
(after Exceptional items)

45.67 18.18 139.96 115.22

5 Total Comprehensive Income for the period
[comprising Profit/(Loss) for the period (after tax)
and Other Comprehensive Income (after tax)]

45.47 18.13 139.37 115.36

6 Paid-up equity share capital (Face value of
₹ 10/- each) (Refer Note 4)

324.83 252.29 324.83 252.29

7 Reserves (excluding Revaluation Reserve) 593.62 454.57 593.62 454.57

8 Securities Premium Account 1,309.02 501.72 1,309.02 501.72

9 Net worth 2,389.88 1,208.58 2,389.88 1,208.58

10 Paid up Debt Capital/Outstanding Debt 5,764.65 4,610.65 5,764.65 4,610.65

11 Outstanding Redeemable Preference shares Not Applicable

12 Debt Equity Ratio 2.41 3.81 2.41 3.81

13 Earnings Per Share (of ₹10/- each) (for continuing
and discontinued operations)*

a. Basic (in ₹) 1.64 0.72 5.03 4.57

b. Diluted (in ₹) 1.03 0.44 3.15 2.77

14 Capital Redemption Reserve Not Applicable

15 Debenture Redemption Reserve Not Applicable

16 Debt Service Coverage Ratio Not Applicable

17 Interest Service Coverage Ratio Not Applicable

* Not annualised for the quarters

Notes :

1) The audited financial results of the Company have been prepared in accordance with Indian Accounting Standards (“Ind AS”)
notified under Section 133 of the Companies Act 2013 (“the Act”) readwith the Companies (Indian Accounting Standards) Rules,
2015 as amended from time to time.

2) The above is an extract of the detailed format of quarterly/annual financial results filed with the Stock Exchange (BSE) under
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (the “Listing Regulations”).
The full format of the quarterly/annual financial results is available on the website of the BSE (www.bseindia.com) and on the
Company’s website (www.grihumhousing.com).

3) For theother line items referred in theRegulation52(4) of the SEBI (ListingObligations andDisclosure Requirements) Regulations,
2015, the pertinent disclosures have beenmade to the BSE and can be accessed on the website of BSE (www.bseindia.com) and
on the Company’s website (www.grihumhousing.com).

4) On 28 March 2024, the Company allotted 3,39,62,286 equity shares of the face value of ₹ 10/- each to the existing
shareholders of the Company in the ratio of 1:8.46 on a Rights basis for a total consideration of ₹ 500.16 Crores. The equity
shares issued and allotted as aforesaid rank pari passu with the existing equity shares of the Company in all respects.
On 28 March 2024, the Company allotted 16,24,13,259, 0.001% Compulsory Convertible Preference Shares (CCPS) of
₹ 10/- each, as bonus shares in the ratio of 1:2, i.e. 1 (one) CCPS for every 2 (two) Equity Shares held by the existing equity
shareholders in the Company. Further, the Company has granted additional 25,54,975 bonus CCPS options to the existing
option holders holding vested and unvested options under existing ESOP Schemes of the Company in the ratio of 1:2
(CCPS Options). Upon exercise, the Option Holders shall be entitled to receive 1 (One) CCPS on bonus issue basis. The
CCPS instruments of the Company is convertible into equity shares in the ratio of 1:1 as per the terms of the conversion.
The EPS for all the periods presented have been restated to this effect as required by “Ind AS 33: Earnings Per Share”.

5) Figures for the previous year/period have been regrouped and/or reclassified whenever considered necessary.

By order of the Board
For Grihum Housing Finance Limited

(Formerly Poonawalla Housing Finance Limited)

Place : Pune
Date : 03 May, 2024

Manish Jaiswal
Managing Director & Chief Executive Officer

DIN: 07859441

(FORMERLY POONAWALLA HOUSING FINANCE LIMITED)
CIN : U65922PN2004PLC208751
Registered Office : 602, 6th Floor, Zero One IT Park, Survey No. 79/1, Ghorpadi, Mundhwa Road,
Pune - 411 036, Maharashtra
Website :www.grihumhousing.com, E-mail : grihumsecretarial@grihumhousing.com
Tel : Pune : +91 020 67808091

GRIHUMHOUSING FINANCE LIMITED

ZEE ENTERTAINMENT ENTERPRISES LIMITED
Regd. Office: 18th floor, A Wing, Marathon Futurex, N M Joshi Marg,

Lower Parel, Mumbai 400 013
Tel: 91 22 7106 1234 Fax: 91 22 2300 2107

Invitation to acquire the IP of Sugarbox Hyperlocal Cloud Platform
Company invites expression of interest from the parties to acquire the
“Sugarbox Hyperlocal Cloud Platform including software, patents,
trademarks, Logos, website domains, rights thereof etc. (the “IP”)”.
The IP includes the following:
1. Content delivery system & method that enables Digital services to

function offline using a locally available server
2. System & method for processing offline payments using a locally

available server
3. System & method for delivery of offline ads using a locally available

server
The IP enables Cloud services to leverage locally available compute
enabling Digital Apps & Websites to function seamlessly in under &
unconnected use cases like Aviation, Public transport, Maritime,
Education, etc. This opens up opportunities for Digital businesses to
offer an enhanced experience to existing users, as well as unlock new
users & use cases.
Interested parties can write to us at sugarbox.bids@zee.com within 15
days. Please note this advertisement is an intent to sell the IP and
does not bind Company to complete the sale of the IP.
Place: Mumbai
Date: May 04, 2024

( in Lakhs)

Particulars

Notes:-
1 The above is an extract of the detailed Audited Financial Results for the quarter and year ended on March 31, 2024 filed

with the Stock Exchange under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations,
2015. The full format of the Audited Financial Result is available on the Stock Exchange website (www.bseindia.com) as
well as on the website of the Company (www.longviewtea.org).

2 The above Audited Results for the quarter and year ended on March 31, 2024 have been reviewed by the Audit
Committee and approved by the Board of Directors at its meeting held on May 03, 2024

3 The financial results of the Company have been prepared in accordance with the Indian Accounting Standards (Ind AS)
prescribed under Section 133 of the CompaniesAct, 2013 and other generally accepted accounting principles.

Sl.
No.

For and on behalf of Board of Directors
Sd/-

Yashwant Kumar Daga
Director

DIN: 00040632

Place: Kolkata
Dated: May 03, 2024

LONGVIEW TEA COMPANY LIMITED
Regd. Off.: 62, Hazra Road, Kolkata - 700 019

CIN: L15491WB1879PLC000377
Phone No.033-4014 2222 Website: www.longviewtea.org, email: info@longviewtea.org

Extract of Audited Financial Results for the Quarter and Year ended on March 31, 2024

1 Total income from operations (net) 42.84 342.30 215.01 51.84
2 Net Profit/(Loss) for the period (before tax, Exceptional

and/or Extraordianary items) 28.70 182.97 6.30 15.09
3 Net Profit/(Loss) for the period before tax (after Exceptional

and/or Extraordianary items) 28.70 182.97 6.30 15.09
4 Net Profit/(Loss) for the period after tax 20.92 152.14 -16.35 -5.72

(after Exceptional and/or Extraordinary items)
5 Total comprehensive income for the period [Comprising Profit

/(Loss) for the period (after tax) and Other Comprehensive
Income (after tax)] 19.06 153.43 -16.91 -6.47

6 Equity Share Capital 300.07 300.07 300.07 300.07
7 Reserves (excluding Revaluation Reserve) - 1481.4 1327.97 -
8 Earnings Per Share (of 10/- each)

(not annualised)-
Basic (Rs) : 0.70 5.08 -0.55 -0.19
Diluted (Rs): 0.70 5.08 -0.55 -0.19

Year
ended

31.03.2024
(Audited)

Year
ended

31.03.2023
(Audited)

Quarter
ended

31.03.2023
(Audited)

Quarter
ended

31.03.2024
(Audited)
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