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Saraf and Partners is delighted to share with you the 

latest edition of the Firm’s Competition Law 

Newsletter, titled ‘Critical Competition ’ (December 

2024).  

This edition offers a comprehensive update on the 

recent developments in the field of Competition Law 

in India. We invite all our valued readers to peruse 

this newsletter and gain valuable insights into the 

current state of the law. 

 

▪ NCLAT dismissed an 
appeal filed by Ghaziabad 
Development Authority 

 

▪ The CCI dismissed a 
complaint against 
Astrotalk Services Private 
Limited alleging violation 
of Section 3 and Section 4 
of the Competition Act, 
2002.  

 

▪ The CCI dismissed an 
information filed against 
Coal India Limited 
alleging Violation of 
Section 4 of The 
Competition Act, 2002 

 
 

     …and more 
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ENFORCEMENT ORDERS 
 

1. NCLAT DISMISSED AN APPEAL FILED 
BY GHAZIABAD DEVELOPMENT 
AUTHORITY 
 
The National Company Law Appellate 
Tribunal (NCLAT) dismissed an appeal 
filed by Ghaziabad Development 
Authority (Appellant) challenging the 
order of Competition Commission of 
India (CCI) dated 28.02.2018 (Impugned 
order). As per the Impugned Order, the 
Appellant was held guilty of abusing its 
dominant position for imposing unfair 
and arbitrary terms on allottees under 
a housing scheme for the Economically 
Weaker Sections (EWS). The CCI levied 
a penalty of 5% of the Appellants 
average turnover generated from the 
provision of services for development 
and sale of low cost residential flats 
under affordable housing schemes for 
the EWS for the last three financial 
years.  

The Appellant challenged the 
Impugned Order on the grounds that 
it is an organ of the State of Uttar 
Pradesh and, therefore, cannot be 
classified as an ‘enterprise’ under 
Section 2(h) of the Competition Act, 
2002 (Competition Act). It was further 
contended that the CCI failed to 
properly assess the dominant position 
in the relevant market, which should 
have been determined in line with 
Sections 19(6) and 19(7) of the 
Competition Act and that the DG’s 
classification of the ‘relevant 
geographic market’ should have 
included the NCR region. Additionally, 
the Appellant contended that merely 
holding a dominant position does not 
amount to a contravention unless 
abuse of that position is proven, which 

requires evidence of imposition of 
unfair or discriminatory conditions in 
the purchase or sale of goods or 
services. The Appellant averred that it 
had obtained consent from several 
allottees for the pricing adjustments 
and submitted that that even if abuse 
of dominant position was established, 
the CCI erred in determining the 
quantum of penalty under Section 27 
of the Competition Act. Lastly, the 
Appellant also contended that the 
CCI’s ‘cease and desist’ directive could 
hinder the ongoing developments. 

 
The NCLAT held that the CCI has 
correctly defined the relevant market, 
reiterating that the Appellant was a 
dominant player in the relevant market 
and had abused its dominant position 
by imposing unfair conditions and 
prices on the allottees of the scheme in 
contravention of the provisions of 
Section 4(2)(a)(i) and (ii) of the 
Competition Act by increasing the cost 
of the EWS flat without any valid 
justification. The NCLAT upheld the 
CCI’s decision of imposing the penalty 
as well as the cease and desist order. 
 

2. THE CCI DISMISSED A COMPLAINT 
AGAINST ASTROTALK SERVICES 
PRIVATE LIMITED ALLEGING 
VIOLATION OF SECTION 3 AND 
SECTION 4 OF THE COMPETITION ACT, 
2002.  
 
The CCI dismissed an information filed 
by InstaAstro Technology Private 
Limited (Informant) alleging 
contravention of the provisions of 
Section 3(1) and Section 4 of the 
Competition Act by Astrotalk Services 
Private Limited (Opposite Party / OP). 
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The informant, an app-based platform 
offering on-demand astrology services, 
alleged that the OP engaged in anti-
competitive practices by poaching its 
consultants and employees, offering 
them higher remuneration of up to 
₹5,00,000 per month and coerced 
them to terminate their contracts. It 
was further alleged that the OP 
entered into agreements prohibiting 
consultants from contacting their 
previous employers and their 
competitors, thereby causing harm to 
the Informant in violation of Section 3(1) 
and Section 4 of the Competition Act. 
Additionally, the informant claimed 
that these practices adversely 
impacted the astrology market and 
sought interim relief under Section 33 
of the Competition Act seeking a 
direction to the OP to refrain from 
poaching consultants and entering 
into the agreements that harm 
competition. 

 
The CCI observed that the allegations 
against the OP were misconceived and 
found no prima facie case of 
contravention under Section 3 or 
Section 4 of the Competition Act. It 
noted that the Informant’s allegation 
regarding the OP entering into 
contracts with consultants upskilled by 
the Informant and allegedly inducing 
some consultants to terminate their 
contracts falls within the purview of 
contract law and not competition laws. 
The CCI also noted that the consultants 
have the freedom to provide their 
services to any entity of their choice 
and that moving to another entity for 
better remuneration does not violate 
the provisions of the Competition Act. 
Further, it noted that Informant failed 
to provide data or statistics to establish 

OP’s dominance in the relevant market 
as relying solely on media statements 
by OP’s CEO were insufficient to prove 
dominance. Additionally, the CCI 
rejected the interim relief sought 
under Section 33 and dismissed the 
matter under Section 26(2) of the 
Competition Act. 

 
3. THE CCI DISMISSED A COMPLAINT 

AGAINST WOODMAN ELECTRONICS 
INDIA 
 
The CCI dismissed an information filed 
by an individual (Informant) against 
Woodman Electronics India (Opposite 
Party / OP) alleging contravention of 
Section 4, Section 2(47) and Section 
36A of the Competition Act and Section 
21(2) of the Consumer Protection Act, 
2019.  

 
The Informant alleged that the OP 
engaged in unfair and anti-
competitive practices by concealing 
the origin of country of Chinese 
android head units sold on its e-
commerce platform, misleading 
consumers and denying them crucial 
information about the origin of 
products. It was further alleged that the 
OP used the misleading tagline ‘India 
Ka Apna Brand’ in its marketing 
material, website, and YouTube videos, 
falsely implying that the products are 
of Indian origin and claimed to be 
‘India’s No.1 Android Car Stereo’. It was 
contended that the OP did not 
substantiate its tag resulting in 
dissatisfaction, financial loss and 
distorted market competition which 
allowed the OP to gain dominance 
unfairly over reputed players like Sony, 
Blaupunkt, and Pioneer, that adhere to 
industry standards. 
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The CCI observed that the Informant’s 
allegations were misconceived and that 
enforcement against false and 
misleading advertisements under 
Section 21(2) of the Consumer Protection 
Act, 2019 falls under the jurisdiction of 
the Central Authority constituted under 
the Consumer Protection Act, 2019. 
Additionally, it concluded that the car 
stereo market is competitive, and the 
alleged suppression of the country of 
origin and misleading advertisements 
are consumer issues for which remedies 
lie elsewhere. Thus, the CCI found no 
prima facie case of contravention under 
the provisions of the Competition Act 
and directed the matter to be closed 
forthwith under Section 26(2) of the 
Competition Act.  
 

4. THE CCI DISMISSED A COMPLAINT 
AGAINST BHAGYANAGAR GAS LIMITED 
ALLEGING VIOLATION OF SECTION 4 OF 
THE COMPETITION ACT, 2002 

 
The CCI dismissed an information filed 
by AGI Greenpac Limited (Informant) 
alleging contravention of Section 4 of 
the Competition Act by Bhagyanagar 
Gas Limited (Opposite Party / OP).  

 
The Informant claimed that in the 
market for the supply of natural gas in 
the geographical area of 
Hyderabad/Secunderabad, Vijayawada, 
and Kakinada, the OP abused its 
dominant position by setting gas prices 
arbitrarily using a formula from a Price 
Side Letter that relied on fluctuating 
spot RLNG prices. Although the OP 
bought natural gas from GAIL at a price 
based on a mix of gas supplies (domestic 
gas, long-term RLNG contracts, and spot 
RLNG), it intentionally charged 

consumers higher prices based on the 
more expensive spot RLNG to make 
excessive profits. It was further alleged 
that the OP did not provide a copy of the 
Price Side Letter and only 
communicated monthly prices at the 
end of each month, forcing the 
Informant to accept non-transparent 
and unfair pricing. Additionally, the 
Informant contended that despite 
requests, the OP refused to enter into a 
tri-partite agreement allowing the 
Informant to purchase natural gas from 
third-party suppliers and use of the OP’s 
pipeline for transportation, citing its 
regulatory exclusivity. The Informant 
also sought interim relief under Section 
33 of the Competition Act, directing the 
OP to price gas in a transparent manner. 
 
The CCI observed that the OP is a 
dominant player in the market of the 
supply of natural gas to consumers with 
requirements up to 50,000 SCMD in 
Hyderabad. However, it did not find 
merit in the allegations of excessive 
pricing on the grounds that the price in 
one market cannot be compared with 
another market operating under 
different conditions. The CCI also noted 
that the refusal to enter into a tri-partite 
agreement was due to statutory 
regulations and could not be considered 
anti-competitive or abusive. Lastly, on 
the issue of non-transparent pricing, the 
CCI observed that it stemmed from 
contractual terms between the parties 
and did not raise any competition 
concerns. Accordingly, the CCI found no 
evidence of anti-competitive or abusive 
conduct by the OP and rejected to grant 
interim relief directing the matter to be 
closed forthwith under Section 26(2) of 
the Competition Act.  
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5. THE CCI DISMISSED AN INFORMATION 
FILED AGAINST COAL INDIA LIMITED 
ALLEGING VIOLATION OF SECTION 4 OF 
THE COMPETITION ACT, 2002 
 
The CCI dismissed an information filed 
by Bijay Poddar (Informant) alleging 
contravention of Section 4 of the 
Competition Act by Coal India Limited 
(Opposite Party / OP). 
 
The Informant claimed that the OP 
violated Sections 4(2)(a)(i) and 4(2)(a)(ii) 
of the Competition Act by abusing its 
dominant position through the 
introduction of the 2022 e-auction 
scheme, which replaced the former Spot 
E-Auction Scheme of 2007. It was 
alleged that the 2022 scheme included 
unfair, complex, and discriminatory 
conditions which inter alia included 
mandating bidders to clear all pending 
dues before bidding; imposing a fixed 
advance bid security that 
disproportionately impacted different 
bidders when forfeited; and, allowing 
the OP to unilaterally cancel the sale of 
coal without assigning any reason. The 
Informant claimed that the terms of the 
scheme were unilateral, favoring the OP 
without any reciprocal obligations or 
penalties. 
 
The CCI delineated the relevant market 
as the “production and sale of non-
coking coal to bidders under the e-
auction scheme in India” rejecting the 
relevant market delineated by the OP as 
the “sale of non-coking coal except 
under Fuel Supply Agreements”. It 
observed that non-coking coal, primarily 
used for thermal power and industrial 
purposes, has no effective substitutes 
due to its unique characteristics and 
lower cost compared to imported coal or 

other fuels. Additionally, it observed that 
the e-auction coal & coal under Fuel 
Supply Agreements (FSAs) serve distinct 
consumer bases and are not 
interchangeable, holding the OP to be 
dominant in the relevant market. On the 
clauses of the e-auction scheme, the CCI 
revisited its 2013 observations on 
identical clauses in the 2007 e-auction 
scheme and concluded that the 2022 
scheme adequately addressed previous 
concerns, offering a balanced 
framework. Regarding delays and lack of 
interest on refunds, unfair conditions for 
coal quality assessment, unilateral 
clauses, and delays in excess levy 
refunds, the CCI deemed it as an 
administrative matter, noting no 
evidence of pending refunds. It found 
the third-party sampling process 
comprehensive and reciprocal, with 
standard contractual clauses causing no 
competitive harm or violations under 
the Competition Act and directed the 
matter to be closed forthwith under 
Section 26(2) of the Competition Act.  
 
 

COMBINATION CASES 

 
1. THE CCI APPROVED THE ACQUISITION 

OF MHM HOLDING GESELLSCHAFT MIT 
BESCHRANKTER HAFTUNG BY AVENUE 
INDIA EMERGENCE LTD. AND MAVCO 
INVESTMENTS LTD.  
 
The CCI approved the proposed 
acquisition of MHM Holding Gesellschaft 
Mit Beschränkter Haftung (Target) by 
Avenue India Emergence Pte. Ltd. 
(Avenue) and Mavco Investments 
Private Limited (MAVCO). The 
transaction involves two steps: i) Avenue 
and Mavco will acquire 100% shares in 
the Target, ii) Avenue and Mavco would 
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incorporate a joint venture company JV 
– India NewCo (JV Co) assigning the 
rights to the JV Co.  Avenue is indirectly 
held by certain funds owned and 
controlled by the Avenue Capital Group 
engaged in lending, opportunistic credit 
and other special situations 
investments. Mavco is a recently formed 
private limited company held by certain 
individuals and trusts as its shareholders. 
The target is the parent company of 
Hubergroup, engaged in the printing 
ink and chemicals industry.  
 

2. THE CCI APPROVED THE PROPOSED 
ACQUISITION OF HYVA III B.V. BY JOST 
WERKE INTERNATIONAL 
BETEILIGUNGSVERWALTUNG GMBH 
 
The CCI approved the proposed 
acquisition of 100% shareholding of Hyva 
III B.V. (Target) by Jost Werke 
International Beteiligungsverwaltung 
GmbH (Acquirer). The proposed 
transaction will also lead to an indirect 
acquisition of entire shareholding and 
sole control in the subsidiary of the 
target. The Acquirer is a wholly owned 
subsidiary of Jost Werke SE, a publicly 
listed company engaged in a business of 
producing and supplying components 
for safety critical systems for the 
commercial vehicle industry. The Target 
is engaged in the business of 
manufacturing and supply of  
components for transport solutions for 
commercial vehicles.  
 

3. THE CCI APPROVED THE PROPOSED 
ACQUISITION OF JELLINBAH GROUP 
PTY. LTD. BY ZASHVIN PTY. LTD.  
 
The CCI approved the proposed 
acquisition of certain shareholding of 
Jellinbah Group PTY. Ltd. (Target) by 

Zashvin PTY. Ltd. (Acquirer) on a fully 
diluted basis increasing the 
shareholding by 33.33%. The Acquirer’s 
related entity is engaged in controlling 
two small non – producing coal projects 
in Queensland. The Target is engaged in 
the business of exporting coal to various 
countries.  
 

4. THE CCI APPROVED THE PROPOSED 
ACQUISITION OF REBEL FOODS PVT. 
LTD. BY ROYCE ASIA HOLDINGS II PTE. 
LTD. 
 
The CCI approved the proposed 
acquisition of equity shares and 
compulsorily convertible preferences 
shares of Rebel Foods Pvt. Ltd. (Target) 
by Royce Asia Holdings II Pte. Ltd. 
(Acquirer). The Acquirer is a special 
purpose vehicle that is indirectly wholly 
owned by investment funds, vehicles 
and accounts advised and managed by 
various subsidiaries of KKR & Co. Inc. The 
Target is engaged in the organized food 
services market in India and inter alia 
operates cloud kitchens, restaurants, 
food-courts, and cafes etc.  
 

5. THE CCI APPROVED THE PROPOSED 
ACQUISITION OF MCDERMOTT 
INTERNATIONAL Ltd. BY BAUPOST 
GROUP SECURITIES, L.L.C. 
 
The CCI approved the proposed 
acquisition of certain shareholding of 
McDermott International Ltd. (Target) by 
Baupost Group Securities, L.L.C. 
(Acquirer) through converting all its 
preference share into ordinary shares 
including the existing preference shares 
held by the Acquirer. The transaction will 
increase the aggregate shareholding of 
the Acquirer in the ordinary share capital 
of the Target by 25%. The Target is a 
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global provider of engineering, 
procurement, and construction services 
in the energy industry, with a presence 
in India through its subsidiaries. The 
Acquirer does not have any direct 
business activities and investments in 
India, but certain private investment 
funds advised by the Baupost Group 
have investments in certain entities that 
are indirectly present in India.  
 

6. THE CCI APPROVED THE PROPOSED 
ACQUISITION OF KELLANOVA BY A 
MARS, INCORPORATED  
 
The CCI approved the proposed 
acquisition of shareholding of Kellanova 
(Target) by MARS, Incorporated 
(Acquirer). The proposed transaction 
involves the acquisition of all 
outstanding equity shares of Kellanova 
by Mars, as follows: (a) Merger Sub, a 
direct wholly-owned subsidiary of 
Acquiror, will merge with and into 
Kellanova, and (b) Kellanova will be the 
surviving entity and become an indirect 
wholly-owned subsidiary of Mars. The 
Acquirer is engaged in the business of 
snacking, food & nutrition and pet care. 
However, it is only engaged in the 
business of supplying sweet 
confectionery in India. The Target is 
engaged in the business of 
manufacturing and marketing snacks 
and convenience food. However, in India 
it is engaged in supplying breakfast 
cereals and potato crisps. 
 

7. THE CCI APPROVED THE PROPOSED 
ACQUISITION OF VVDN 
TECHNOLOGIES PRIVATE LIMITED BY 
INDIA BUSINESS EXCELLENCE FUND   
 
The CCI approved the proposed 
acquisition of shareholding of VVDN 

Technologies Private Limited (Target) 
through a combination of secondary 
share purchase of equity shares and 
subscription to compulsorily convertible 
debentures by India Business Excellence 
Fund (Acquirer). The acquirer is a 
category II alternative investment fund 
engaged in investing in equity and 
equity linked instruments, debt, 
mezzanine and other instruments of 
India companies. The target is engaged 
in the business of providing electronic 
manufacturing services and original 
design manufacturing. 
 

8. THE CCI APPROVED THE PROPOSED 
ACQUISITION OF PRATAAP SNACKS 
LIMITED BY AUTHUM INVESTMENT & 
INFRASTRUCTURE LIMITED AND MS. 
MAHI MADHUSUDAN KELA  
  
The CCI approved the proposed 
acquisition by: i) Authum Investment & 
Infrastructure Limited (Authum) of 
1,02,48,582 equity shares representing 
42.31% of the voting share capital of 
Prataap Snacks Limited (Target) 
through a direct share purchase 
agreement with Peak XV Partners 
Growth Investment Holdings I, Peak XV 
Partners Growth Investments II; and 
Sequoia Capital GFIV Mauritius 
Investment (collectively, Sellers), and ii) 
Ms. Mahi Madhusudan Kela in her 
capacity as a person acting in concert 
with Authum (PAC) of 11,00,000 
representing 4.54% of the voting share 
capital of the Target. Anthum is a non-
banking finance company registered 
with Reserve Bank of India and engaged 
in the business of investment in listed 
and unlisted companies and real estate, 
lending business and structured credit. 
The Target is engaged in the business of 
snacks food and the entire operations 
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are classified as a single segment, 
namely 'Snacks food’ including a wide 
range of extruded snacks, potato chips, 
namkeen and sweet snacks and others. 
 

9. THE CCI APPROVED THE PROPOSED 
ACQUISITION OF CONVESTRO AG BY 
THE ABU DHABI NATIONAL OIL 
COMPANY  
  
The CCI approved the proposed 
acquisition of 100% share capital of 
Convestro AG (Target) by Abu Dhabi 
National Oil Company (ADNOC). The 
proposed transaction relates to the: (a) 
acquisition of up to 100% of the share 
capital of Covestro by ADNOC, by way of 
an all-cash voluntary public takeover 
offer to all Covestro shareholders (Public 
Takeover); and (b) upon closing of the 
Public Takeover, ADNOC Germany will 
additionally subscribe to 18,900,000 new 
shares in Covestro, corresponding to 10% 
of Covestro’s current share capital, by 
means of a capital increase against cash 
consideration with exclusion of 
subscription rights of any remaining 
minority shareholders of Covestro 
(Capital Increase). ADNOC is engaged in 
the business of exploration, production, 
storage, refining and distribution of oil, 
gas and in the development of 
petrochemical products. The Target is 
engaged in the business of producing 
chemicals and focuses on supplying 
high performance polymer materials 
and solutions. 
 

10. THE CCI APPROVED THE PROPOSED 
ACQUISITION OF BAGMANE 
DEVELOPERS PRIVATE LIMITED AND 
BAGMANE RIO PRIVATE LIMITED 
 
The CCI approved the proposed 
acquisition of minority shareholding of 

Bagmane Developers Private Limited 
(BDPL) and Bagmane Rio Private 
Limited (BRPL) by BREP Asia III India 
Holding Co VIII Pte. Ltd (Acquirer). The 
Acquirer is engaged in the activities 
related to investment holding and has 
no presence in India. BDPL and BRPL 
are engaged in the business of 
development, leasing and operation of 
commercial real estate, hospitality 
business as well as allied services such as 
generation of renewable power.  
 

11. THE CCI APPROVED THE PROPOSED 
ACQUISITION OF THYSSENKRUPP 
ELECTRICAL STEEL INDIA PRIVATE 
LIMITED BY JSQUARE ELECTRICAL 
STEEL NASHIK PRIVATE LIMITED 
 
The CCI approved the proposed 
acquisition of 100% share capital of 
Thyssenkrupp Electrical Steel India 
Private Limited (Target) by Jsquare 
Electrical Steel Nashik Private Limited 
(Acquirer).The Acquirer is a newly 
incorporated company held by JSW JFE 
Electrical Steel Private Limited and does 
not have any business operations of its 
own. The Target is engaged in the 
business of manufacturing and sales of 
grain oriented electrical steel.  
 

12. THE CCI APPROVED THE PROPOSED 
ACQUISITION OF FOURTH PARTNER 
ENERGY PRIVATE LIMITED BY 
INTERNATIOBNAL FINANCE 
CORPORATION, ASIAN DEVELOPMENT 
BANK AND DEUTSCHE INVESTITIONS 
UND ENTWICKLUNGSGESELLSCHAFT 
MBH 
 
The CCI approved the proposed 
acquisition involving acquisition of share 
capital of Fourth Partner Energy Private 
Limited (Target) by International 
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Finance Corporation (IFC), Asian 
Development Bank (ADB), and 
Deutsche Investitions – Und 
Entwicklungsgesellschaft MBH (DEG). 
IFC is an international organization, and 
a member of the World Bank Group 
engaged in promoting economic 
growth in its developing member 
countries and providing advisories to 
businesses and governments. ADB is 
also an international organization 
consisting of 69 member countries that 
collectively own the multilateral 
financial institution set up for the 
promotion of development activities in 
the member state by providing loans, 
technical assistance, grants, and equity 
investments. DEG is engaged in offering 
financing, advice and support to private 
sector enterprises operating on 
developing and emerging market 
countries. The Target is engaged in the 
business of engineering, procurement & 
construction and operations & 
maintenance primarily on a captive 
basis providing limited EPC and O&M 
services to third-party commercial and 
industrial customers as a combined and 
composite offering.  
 

13. THE CCI APPROVED THE PROPOSED 
ACQUISITION OF GMR INFRA 
ENTERPRISE PRIVATE LIMITED BY 
PLATINUM STONE A 2014 TRUST 
 
The CCI approved the proposed 
acquisition of unlisted and unrated 
optionally convertible debentures 
amounting to approximately INR 6,300 
Crores of GMR Infra Enterprises Private 
Limited (Target) by Platinum Stone A 
2014 Trust (Acquirer). The Acquirer is a 
trust established under the laws of the 
Abu Dhabi Global Market, Abu Dhabi, 
United Arab Emirates, acting through its 

Trustee, Platinum Rock B 2014 RSC 
Limited.  
 

14. THE CCI APPROVED THE PROPOSED 
ACQUISITION OF MINORITY 
SHAREHOLDING OF SHIPROCKET 
PRIVATE LIMITED BY MUFG BANK 
 
The CCI approved the proposed 
acquisition of minority shareholding of 
Shiprocket Private Limited (Target) by 
MUFG Bank, Ltd. (Acquirer). The 
Acquirer is a wholly owned subsidiary of 
Mitsubishi UFJ Financial Group engaged 
in the business of providing banking 
services. The Target is engaged in 
providing logistics services to businesses 
domestically and internationally 
through logistics services providers 
listed on its platform.  
 

15. THE CCI APPROVED THE PROPOSED 
ACQUISITION OF MINORITY 
SHAREHOLDING OF SHIPROCKET 
PRIVATE LIMITED BY KDT VENTURE 
HOLDINGS, LLC  
 
The CCI approved the proposed 
acquisition of minority shareholding of 
Shiprocket Private Limited (Target) by 
KDT Venture (Acquirer). The Acquirer is 
an early venture capital firm and is 
engaged in investing in startups. It is a 
wholly owned subsidiary of Koch, Inc. 
The Target is engaged in the business of 
providing logistics services to businesses 
domestically and internationally 
through logistics services providers 
listed on its platform. 
 

16. THE CCI APPROVED THE PROPOSED 
ACQUISITION OF MINORITY STAKE OF 
SPEED JYco S.a.r.l 
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The CCI approved the proposed 
acquisition of minority stake of Speed 
JVco S.à r.l (Target) by Ramon 
Investments Pte. Ltd. (Acquirer). The 
acquirer is an investment holding 
company and is not engaged in any 
other business operations. It is an 
indirect wholly owned subsidiary of 
Temasek Holdings. The Target is 
engaged in the business of providing 
outsourcing and related services. 
 

17. THE CCI APPROVED THE PROPOSED 
ACQUISITION OF SHARE CAPITAL OF 
INDIA CEMENTS LIMITED 
 
The CCI approved the proposed 
acquisition of share capital of the India 
Cements Limited (Target) by UltraTech 
Cement Limited (Acquirer). The 
proposed combination relates to 
UltraTech’s proposed acquisition of: (a) 
32.72% of the paid-up equity share 

capital of the Target from the promoters 
and members of the promoter group of 
Target and Sri Saradha Logistics Private 
Limited; and (b) Up to 26% of the paid-up 
equity share capital of the Target by way 
of the open offer. The Acquirer is 
engaged in the business of 
manufacturing and selling grey cement, 
ready-mix concrete, clinker, and 
building products in India and in the 
provision of building solutions in India. It 
is a subsidiary of Grasim Industries 
Limited. The Target is engaged in the 
business of manufacturing and selling 
grey cement and ready mix concrete.  
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Disclaimer: The contents of this document are provided for informational purposes only and should 
not be construed as legal advice on any subject matter. You should not act or refrain from acting on 
the basis of any content included in this newsletter without seeking legal or other professional advice. 
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