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COMPETITION 
L A W  N E W S L E T T E R

Delhi High Court seeks 
response from Competition 
Commission of India (“CCI”) 
and Zomato on petition 
filed by National Restaurant 
Association of India (NRAI)

The petition filed by NRAI challenges the exclusion of NRAI 
from the confidentiality ring in the investigation against 
Zomato and Swiggy. Swiggy had filed a petition before 
the Karnataka High Court in May 2024, challenging the 

CCI’s order granting access to NRAI representatives to confidential 
information regarding Swiggy. The Court sent the case back to CCI 
and directed CCI to decide the issue afresh. The CCI passed an 
order and removed NRAI from the confidentiality ring. NRAI had 
approached the Delhi High Court against the CCI’s order.
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CCI Approves Google’s Settlement Proposal in 
the case of Android TV 

The  CCI approved the first settlement 
proposal of INR 202.4 million in the 
case against Google for abuse of 
dominant position. Google had been 

accused of enforcing restrictive agreements on 
manufacturers, requiring them to bundle Google 

Play Store with Android TVs. In terms of the 
settlement, Google will now provide a standalone 
license for Play Store and Play Services for 
Android TVs in India. This removes the need 
for bundling and does not place any default 
placement conditions.

CCI imposes sanctions in regards to tie in 
arrangement, exclusive supply and refusal to 
deal

The CCI has passed an order under the 
provisions of Section 27 of the Act 
imposing monetary and non-monetary 
sanctions on UFO Moviez India Ltd 

(“UFO”), Scrabble Digital Ltd. (“Scrabble”) and 
Qube Cinema Technologies Pvt Ltd (“Qube”) for 
contravention of provisions of Section 3 (4) of the 
Act, resulting in a tie-in arrangement, exclusive 
supply and refusal to deal. The information was 
filed by PF Digital Media and Mr Ravinder Walia 
against UFO, Scrabble, Qube, Global Theatres 
Pvt Ltd, Imperial Cinema Pvt Ltd, FICCI Multiplex 
Association of India and India Film and TV 
Producers Council, alleging contravention of the 
provisions of Section 3 and 4 of the Act. The CCI 
found that UFO Moviez and Qube Cinema had a 
vertical relationship with Cinema Theatre Owners 
and a similar relationship existed between 

producers, Post-Production Processing service 
providers and Cinema Theatre Owners. The CCI 
found that UFO and Qube have a duopoly in 
the market. UFO and Qube almost have a 40% 
and 48% share respectively in the market for 
DCI-Compliant DCEs (Digital Cinema Initiative 
Compliant Digital Cinema Equipment), according 
to the data provided to CCI by the Central 
Bureau of Communication. The CCI imposed 
a cumulative penalty of Rs 2.69 crores on UFO 
Moviez, its subsidiary Scrabble Digital, and Qube 
Cinema Technologies along with non-monetary 
sanctions for their anti-competitive practices. 
The CCI has directed these three entities not 
to re-enter into lease agreement with Cinema 
Theatre Owners imposing restrictions on supply 
of content from other parties and for modification 
of the existing agreement.
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CCI dismisses an antitrust complaint against 
Jammu & Kashmir Bank 

CCI dismissed a complaint against the 
Jammu & Kashmir Bank (“J&K Bank”). 
The informant alleged that J&K Bank 
used its dominant position by entering 

into anti-competitive agreements with various 
entities. The CCI held that there is no prima facie 
case being made out against the J&K Bank since 
entering into agreements is a common feature in 
the ordinary course of business for banks. Further, 
with regards to the arrangement to get a locker, 

J&K Bank required customers to open a fixed 
deposit of Rs. 15,000 for 10 years, in addition to 
annual rent whereas RBI guidelines allow a deposit 
covering only 3 years’ rent and locker breakage 
charges. The CCI noted that institutions can enter 
into mutually agreed arrangements with banks, 
and in this case, the agreement aimed to provide 
personalized services to state government 
employees. Therefore, it was observed that such 
arrangements are not prohibited.

Combination Orders:
•	 CCI approved the proposed acquisition of 23% 

shareholding of Shriram Asset Management Company 
Limited by Sanlam Emerging Market (Mauritius) Limited 
and Shriram Credit Company Limited by preferential 
allotments and further acquisition of up to 26% 
shareholding of Shriram Asset Management Company 
Limited by public by way of an open offer to be made 
by Sanlam Emerging Market (Mauritius) Limited and 
Shriram Credit Company Limited. 

•	 CCI approved the proposed acquisition of shareholding 
by Multiples Plenty Equity GIFT Fund of certain 
shareholding in (i) Vastu Housing Finance Corporation 
Limited currently held by Plenty Private Equity Fund I 
Limited, Multiples Private Equity Fund II LLP and Plenty 
CI Fund I Limited and APAC Financial Services Limited 
currently held by Plenty and Multiples Fund II and 
Quantiphi Inc currently held by Plenty and Multiples 
Fund II.  

•	 CCI approved the proposed merger of Quality Care 
India Ltd into Aster DM Healthcare by way of a scheme 
of amalgamation, psot which Aster will be renamed as 
Aster DM Quality Care Limited. Prior to the merger, Aster 
will acquire 5% from BCP Asia II TopCo IV Pte Ltd and 

Centella Mauritius Holdings Limited in consideration of a 
primary share issuance by Aster.  

•	 CCI approved the multi layered deal involving Waverly 
Pte Ltd, TPG Growth V SF Markets Pte Ltd TPG Growth 
III SF Pte Ltd, Asia Healthcare Holdings Pte Ltd, Rhea 
Healthcare Pvt Ltd, Asia Healthcare Advisory Holdings 
LLP and Asian Institute of Nephrology and Urology Pvt 
Ltd. The proposed combination interalia contemplates: 
(i) Waverly’s proposed subscription of Ordinary Shares 
and Class F Redeemable Preference Shares in Asia 
Healthcare Holdings Pte Ltd, (ii) Certain rights accruing 
to Growth V in AHH Singapore and Rhea (including its 
downstream entities) and AHH LLP, (iii) Certain rights 
accruing to Growth III in AHH Singapore (solely in relation 
to matters pertaining to AINU and its downstream entities 
(iv) Proposed acquisition of complete shareholding held 
by AHH Singapore in AINU by Rhea and (v) Proposed 
issuance of equity shares by Rhea to AHH Singapore as 
a consideration for transfer envisaged in (iv). 

•	 CCI approved the acquisition of certain shareholding 
in SNV Aviation Private Limited (Akasa Air) by PI 
Opportunities Fund I Scheme II (PIOF), certain executives 
of PIOF, Claypond Capital Partners Private Limited and 
360 ONE Private Equity Fund. 
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•	 CCI approved the acquisition of shares of TKE Group 
by Alat Technologies and the formation of joint venture 
by Alat Technologies and TKE Group. The proposed 
combination. The proposed combination relates to 
the: (a) indirect acquisition by Alat Technologies 
Company (ATC) of shareholding in Vertical Topco S.a r.l. 
(Vertical Topco), as a result of which ATC will acquire 
approximately 15% in the TKE Group (Proposed Topco 
Investment); and (b) the formation of a joint venture by 
ATC and the TKE Group (KSA JV) (Proposed KSA JV 
Transaction).

•	 CCI approved the acquisition of additional voting 
rights by certain shareholders of Billionbrains Garage 
Ventures Private Limited (Groww) and the issuance of 
bonus compulsorily convertible preference shares to all 
existing equity shareholders of Groww.

•	 CCI approved the proposed acquisition of the Target 
Business by Kandhari Global Beverages Private Limited. 

•	 CCI approved the proposed combination involving the 
acquisition of 100% equity shareholding of the AAM India 
Manufacturing Corporation Private Limited by Bharat 
Forge Limited with voluntary modifications.

•	 CCI approved the (i) acquisition of certain equity shares 
of Bharti Axa Life Insurance Company Limited (BALIC/ 
Target) by 360 ONE Private Equity Fund, through its 
schemes or affiliates (360 Fund); and (ii) subscription 
of certain equity shares in the Target by Bharti Life 
Ventures Private Limited (BLVPL) and 360 Fund.

•	 CCI approved the proposed combination involving (i) the 
acquisition of 40% shareholding of Hindustan Coca-Cola 

Holdings Private Limited (HCCH) by Jubilant Beverages 
Limited (JBL) and (ii) proposed subscription to CCPS in 
JBL by Jubilant BevCo Limited and the Investors. 

•	 CCI approves the proposed combination involving the 
acquisition in HealthCare Global Enterprises Limited by 
KKR through Hector Asia Holdings and KIA EBT II Scheme. 

•	 CCI approved the proposal of Patanjali Ayurved Limited, 
S.R. Foundation, Riti Foundation, RR Foundation and Swati 
Foundation to acquire a 98% stake in Magma General 
Insurance Limited. 

•	 CCI approved the acquisition of KSK Mahanadi Power 
Company Ltd. by JSW Thermal Energy One Ltd.

•	 CCI has approved the acquisition of PSP Projects Ltd, BY 
Adani Infra (India) Ltd.

•	 CCI approved the combination of Wardha Steel Holdings 
Pte. Ltd by Vonix Pte. Ltd and Esturik Investments Pte. Ltd. 

•	 CCI has approved the acquisition of Billionbrains Garage 
Ventures Private Limited (Groww) by Peak XV Partners 
Investments VI-1 (“Peak XV”); Ribbit Capital V L.P., Ribbit 
Cayman GW Holdings V, Ltd., and GW-E Ribbit Opportunity 
V, LLC (collectively, “Ribbit”); YCCG21, L.P., and YC 
Holdings II, LLC (collectively, “YC”); and Mr. Lalit Keshre, 
Mr. Harsh Jain, Mr. Neeraj Singh and Mr. Ishan Bansal 
(“Founders”). The proposed transactions comprises of: 
(i) the proposed collapse of the differential voting rights 
(“DVRs”) held by the Founders of Groww (“Proposed DVR 
Collapse”); and (ii) the bonus compulsorily convertible 
preference shares (“Bonus CCPS”) proposed to be issued 
to all existing equity shareholders of Groww (“Proposed 
Bonus CCPS Issuance”).
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