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PLAN C: EATERIES COUNTER
FOOD DELIVERY GIANTS
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BENGALURU

hree months ago, Arul Mury

wan, secretary ofthe Namalkkal

Townand Hotel Owners’ Asso

ciation, called a general body

mecting. Murugan, who also
runsasmall restaurant in the Tamil Nadu
town, began by presenting his own sales
data tothe 80-90 fellow restaurant own-
crswho had gathered.

Recounting his presentation to Ming, he
said, “I showed them I'm not getting any
revenue from online sales. It's just a waste
of time, waste of material, and waste of
manpower.”

‘Thereafter, Murugan said, othersbegan
sharing their expericnces, and some were
horror stories. One restaurateur did
13,000 insales in a week and got zero in
return, When he did 15,000 in sales, he
got just 100 after deductions,

For Namakkal's restaurants, commis
sions paid to delivery platforms Swiggy
and Zomato have been rising for vears-
up from about 16% six yearsago to asmuch
as23-30%now. Add in “hidden costs” and
other deductions, as Murugan called
them, and the total revenue lossclimbsto
40-45%. Thelast sixmonths, he claimed,
have been particularly brutal.

The association requested a meeting
with the platforms. Representativesfrom
both sides sat across the table, butnothing
came of it. Murugan said the platforms
mkdmer taura!r-urqm.ntloumngmm—

amaklal would req
tobelowered nationwide, something they
weren't willing to do,

On LIuly, the restaurateurs decided to
go foradivorce, Almost every restaurant
in Namakkal, except for centrally man-
aged chains such as KFC, pulled their
menus from Swiggy and Zomato, Instead,
they turned to Zaaroz, a local delivery
platform offering a flat subscription fee:
11,500 plus GST per month forup to 100
orders and 33,000 plus GST for anything
above that cap.

Swiggy maintains thal mest restaurants
have returned and volumes are back to
normal. Butaquick check around noonon
showed at least three dozen
eateries live on Zaaroz but missing from
Swiggy. In just 40 days, Zaaroz has
clocked about 12,500 orders,

The transition hasn't been smooth.
Ordersacross the town have halved from
700-800 per day toaround 350-400. But
Murugan remains confident. Prices on
Zaaroz are the same as those in restau-
rants, unlike on Swiggy and Zomato,
where restaurants inflate prices to offset.
commissions, he noted.

“It’s tough, but organically we believe
we can capture the market in six months
toayear,” said Murugan. “Ifyou're doing
%1lakh in orders and only getting back
130,000, it'sawaste. Doing 130,000 and
getting back 330 ()()() is more profitable.”

imilar calculations are
being made by restaurant owners. Both
Swiggy and Zomato have reported a slow-
down in food delivery growth in recent
quarters. As they lean more on commis-
sions and additional charges on restau-
rants and customers, many restaurant
ownerssay therelationship feels less like
a partnership and more likea dictatorship.

Over recenl weeks,
Mint spoke with overa
dozen restaurant own-
ers, delivery partners,
and industry experts to
picce this narrative

Rapido has started food
delivery, while Zaaroz touts
itse'f as afriendlier partner,

Many restaurants are revolting against Zomato-Swiggy and are beginning to chart their own course

Several delivery workers saud they have moved from food delivery to qu|ck commerce far shorter distances and hcncr carnmgs

the business, with smaller businesses
often paying higher commissions. Most
restaurants say nearly half the order value
disappears before it even reaches them.
Explaining the math, restaurateurs
indicated to Mint that onan order of, say,
3300, abour %7’%{‘)() gnoslmhp agerega-

islost indiscounts; 115-330 goes towar
marketing on the platforms just to stay
wvisible. In the end, a restaurant is left with
only150-390 cut ofanorder worth 3300,
This is a generalized estimate and the
actual numbers can be higher or lower
depending oneach restaurant’s commis-

slons and ad spends.
“Pre-covid, ujmm&mmwered\luwd&
8-12%. Now, the base nis33%

Zomato representative that we only
wanted delivery, not dine-in,” said Rachel
Lama, co-owner of an eatery serving
momosin Indiranagar, Bengaluru. “We're
a 20-seater place. People had travelled
from far, and they were obviously upset.”

Thebigger issue, Lamasaid, wassilence
from the company. “Zomato never
informed usbelore orafter, and when we
tried to reach our account manager, she
wouldn’trespond for months.”

The chaos forced the restaurant to cut
downits menu and eventually delist from
both Swiggy and Zomato. “We realized this
intime,” added co-owner Nirav C.“But a
lotof restaurants end up struggling.”

Nirav ».hdrgd emails from Zomato
s ‘asdiscussed witha

and with payment gateway charges, mar-
keting costs, taxes, the sky's the limit.
Cost-per-click (the cosl a restaurant pays
when a user clicks on the ad listing by a
restaurant) used to be around 3125 but
now it ismore than 37,” the owner of ares-
taurant chain based in Assam told Mint.
While Zomato
declined Lo respond to
Mint's detailed gues-
tionnaire, a Swiggy
spokespersonsaid com-
missions and other

person he had never heard of. The fine print.
read: If vou do not want this, click here.
That, restaurateurs say, is the trap. “If
youarenteonstantly checking and reject-
ingthese emails, the discounts go live auto-
matically,” said Ashok Singh Bhati, who
runs Momosand Chaap in Indiranagar.
When Zomato began running dis-
counts on PIs Italian Kneads, a Delhi-
based restaurant, without consent, owner
PratyakshaSharma asked for an explana-
tion. To her surprise, the representative
replicd thatit was because she was offer.
ing similar discounts on Swiggy. “But how
|s€hat|hmr concern?” sheasked.

together and sketch this W - chargeable services are
appstore and Foodpe are -

picturcofanindustry at X BiF . P arrivedaton the basis of

acrossroads. using Whatsapp integrations cement with

every restaurant partner.

THE SQUEEZE tosmoothen delivery. On the question of sev-

estaurants  have ecral restaurants losing

been fighting with food dchvcry

over 50% revenue lo platforms, the com-

companies for years—on
discounts, data, and more. The issue has
resurfaced yet again. About three months
ago, Zomato sent an email to restaurants
announcingalong-distance service fee for
facilitating the delivery of orders beyond
4 km—120 per order for 4-6 km and $40
per order over 6 km. “Our endeavour is
that cach order should be profitable for
vou, andus,” the company said in an cmail,

Justlast month, the company launched
an ‘uptime pack’ for restaurants, offering
highervisibility on high-demand days, such
asfestivals, “The fee, $250-1750 per week,
would be deducted from the weekly pay-
out, apitchdraftofthe new service, seen by
Mint said. llwcvcn acconimg toindustry
watchers, thack|
theservice wassoon rolled back,

The cost of working with these plat:
forms for has beenrising, and
the margins of small food businesses, in
particular, have been shrinking.

Both Swiggy and Zomato typically
charge restaurants a commission ranging
from 15-30%, depending on the scale of

pany said thi gumentignores
the complex ccosystem that provides
multiple advantages to the restaurant
partner community.

“Cloudkitchens today are thriving with-
out having a frontal face to the end con-
sumer by way of customer access that we
provideto them. Restaurant partners also
have the ability to service custemers for
longer last miles in addition to the imme-
diate catchment, along with many other
benefits that we enable for them,” it said.

THE SILENCE
piralling costs aren’t the only concern
for restaurants, Owners are also upset
overarbitrary discounts, hidden features
and a near-total lack of communication
from the platforms.
Severalrestauratcurs allege that Swigey
and Zomalo launch discounts or even
enable dine-in reservations without their
consent. “For a few days, we had people
walking in sayingthey had a reservation,
We were shacked because during
onboarding we had clearly told the

hhack, delivery compa-

niescontinuctoadd restaurant partnersat
ahealthyrate. Zomato, inits first quarter
results for 2025-26, stated that it had
313,000 restaurant partmers, a growth of
over 13% from the year-ago quarter. The
average monthly transacting restaurant
partners for Swiggy also rose by asimilar
figure—14% to over 255,000,

However, theaverage grossordervalue
(GOV) perrestaurant partner, permonth,
hasnot grown meaningfully, and hasbeen
hovering around 103,000 for Swiggy and
0,000 for Zomato over the last eight
quarters, estimated Harsh Poddar, partner
atIncremento Business Advisor, a financial
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Some restaurants say
commissions paid to delivery
platforms Swiggy and Zomato

have risen from about

16% six years ago o as much
25 25-30% now.
[ ]

AND

Restaurant owners claim that
despite getting many orders
there is often no money left

onthe table for them after
commissions, discounts
and various deductions.
]

SO

Many eateries are now charting
their own course, from using
Uber and Porter for deliveries,
to trying other apps. They
are also investing in Meta ads
to pull customers in directly.

their reliance on Swiggy and Zomato,

Some, like Lamaand Nirav's momocat-
ery and the restaurant chain in Assam
cited above, have removed themselves
from the aggregator platforms. Lama is
now considering partnering with Mapp-
store, which allows restaurants to take
ordersthrough WhatsApp, pay within the
chat, and get food delivered through Por-
ter and Shadowfax integrations,

The Assam-based rcstaurant chain’ s
breakingpoi Z dd
an extra 125-135 charge on every uldcr
bc\ond Akm. "Thatiswhen Iswitched off

when

advisory firm. He derived th ber from
the data available in quarterly reports,

Thisaverage GOV number, he said, also
includes delivery charges, platform char-
ges, and so.on, which havebeen increas:
ing recently, thus leaving less money on
the table for the restaurant partners.

THEBREAKAWAY
cross towns and cities, many restau
rantsare beginning to chart theirown
course, Fromintegrating orders through
WhatsApp to using Uber and Porter for
directdeli . toinvesting in Meta ads,

ry,” said th “The
unit economics are better now. On
Zomato, | had to divert profits from
dine-in just to keep online afloat. Online
operations eventually suck you dry.”
Freed from the costs of commissions,
the restaurant has shifted its focus from
marketingto hiring trainers and consult-
ants to improve the service. "Customers.
are happier, wr‘"zn’m.lkiraproﬁs andIhF

Still, hm'lkjng away isn't simple. Many
notafford todelist from the

restaurantsare trying multiple waysto cut

pl1lfnnnsrnmpfsu-h Petpoaja, a restau-
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Despite the pushback from eateries,
delivery companies continue to add
restaurant partners at a healthy rate.

Average monthiy food delivery restaurant partners
D swiggy @ zomata
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rant management software company pow-
ering billing and order systems for about
95,000 restaurants across the country, has
awindow into the mumbers. Founder Par-
thiv Patel told Mint that of all the orders
flowing through Petpooja’s systemstoday,
ahout 25-28% are via Swiggy and Zomato.
By contrast, just 0.1% come from restau-
rants’ own apps or websites, The
rest of the orders are dine-inor
takeaway.

Formany ofthese restaurants,
the middle path is to run in par
allel, staying visible on Zomaro
and Swiggy while trying to

bility—70% of my business is dine-in o
tomers and I encourage them to order
directly if needed,” he said, showing the
writer WhatsApp chats with customers.

Frustrated with unapproved discounts
and high commissions from food aggrega-
tors, Sharma of P's Italian Kneads has
started investing in Meta ads to pull cus-
tomersindirectly.

For delivery, some are hiring a handful of
staff on payroll. Others ask customers to
bookaUberor Porter rider to pick up meals.

A few, including Aaditya Goenka in
Ujjain, Madhya Pradesh, are delivering on
theirown. The founderof Goenka's Rasol
had barely joined Zomato when the new
rules came into effect. Hisrestaurant, still
available on Swiggy, is now leaning on
WhatsAppand hisown website tobuilda
direct ordering channel.

“We were live for only a few daysbefore
thenew rulesdropped and the economics
did not make sense,” he recalled. For now,
he is personally handling deliveries but
plans to expand by hiring stafl.

END USER PUSHBACK
1 their part, some customers are now
bypassing Swiggy and Zomatoalto-
gether, and choosing to order directly
from restaurants.

For Mumbai-based Reshma Bhatna-
gar, it's been a far better experience. 1
Jjust call the restaurant and they deliver.
Thanks to cheap e-scooters, their boys
areprompt. The serviceis betterand I've
deleted both Zomato and Swiggy from
my phone,” she said. Bhatnagar usually
finds contacts on Google or uses menus
slipped into newspapers.

In Kolkata, Swaraj relies on direct
orders as well. “There’s a South Indian
place nearme. Leall, they share a UPLcode
on WhatsApp, and even ping
me five minutesbefore my food
is ready,” he said. “With apps,
prices are casily 30% higher
with all the charges, and deliv
ery takes longer becanse of
grouped orders,” he added.

nudge customerstoward direct  Sean the Grouped deliveries, which
orders. This also helps restau- QR code to were anee optional, have now
rantsbuildtheirowndatabase of  read more become mandatory on Swiggy,
loyal patrons, information that Long Stories. largely because of ashortage of

platforms keep private.

“We didn’t know what customers
ordered orhow toreach them on these plat-
forms. On Zaaroz, | get that information,”
said Murugan of Namalikal, “In sixmonths,
I'll know who my regulars are and can
reward them with discounts. Thal’s how
we'llslowly build a market of ourown.”

As Bhati of Momos and Chaap put it,
“Weare only on Swiggy/Zomato for visi-

riders, according to industry
CXperts.

“Alarge chunk of delivery partners now:
prefer quick commerce gigs,” a Zomato
employee told Mint. “Food delivery
involveslonger wait times, and there's no
compensation for waitin

Thatshift isreflected on the ground. Sev-

TURNTO FAGET
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India’s first passive flexi-cap fund:
exploring key features, trade-offs

The fund will track the Nifty 500 flexicap quality 30 index and use a rule-based mix of momentum and quality

jash kriplanigiivemint com
MUMBAL

lexicap funds were originally

launched to allow investors

to diversify across market

caps—large, mid, and small

caps. But in practice, these
funds have largely remained large:
cap oriented, with fund managers
makinglimited allocations to stocks
inother segments.

Despite the fund manager's free
mandate to move between market
caps, flexicap tends to favour Jarge:
cap stocks.

Generally, the regular flexicap
fund category's allocation to large:
caps hasbeenin the range of 62-78%,
withlessallocation tomid- and small
cap stocks. Parag Parikh Flexicap
Fund’s allocation tolarge-cap stocks
stood at 62% asof 31 July 2025, while
HDFC Flexicap's large-cap allocation
stood at 84%, according to Value
Research, The regular flexicap fund
of DSP Mutual Fund—the fand house
that has now launched the passive
flexicap fund—had 58% allocation to
large-caps as of 31 July 2025,

Here is the gap that a passively
p fund canlook tofill.
A passively managed fund follows a
set of pre-defined rules rather than
active stock-picking by a manager.

DSP MF's newly launched fund is
the first passively managed rule-
based fundinthe M- 93 trillion flexi-
cap category, which is dominated by
actively managed funds. The Nifty
500 Flexicap Quality 30 Index Fund
tracks an index that combines both
momentum and quality filters,

The fund can tilt as muchas 67%in
tomid-andsmall-capswhen they are
in“relative momentum” (performing
better than large-caps). When the
trend reverses, it will cut exposure Lo
mid- and small-caps down to 33% and
lean back inte large-caps, per the
fund house's product note,

Toavoid stocks lacking sound fun-
damentals, the fund will pick stocks
from quality-factor indices (o weed
out firms with weak balance sheets,
high leverage or heavy promoter
pledging. “Pure momentum can at
times lead Lo stocks with rel;
lower quality, Hence, the qu:

explained Anil Ghelani, head, passive
investmentsand products, DSP MF,

Flexicap fund with a twist

Can a passively-managed flexicap fund offer wider diversification across large-, mid- and small-cap stocks

Why a new fund?

How will index re-balance?

Fund to track Nifty 500 Flexicap Quality 30 Index
Re-balancing frequency: Quarterly

Relative momentum: When ratio of Nifty 400 to
Nifty 100 is above its 200-daily moving average
Re-balancing: Market-cap weights are reset;

stocks are equal-weighted

Stock inclusion and exclusion on half-yearty basis
Quality factor used to pick large-, mid- and

small-cap stocks

Returns rolled between

10ct 2009 and 30 June 2025 (in %)
I Nifty 500 Flexicap Quality 30 TRI

3-year '
S-year

10-year

Nifty 500 TRI
. 19

4

o 19 2018

"

Watch out for

turns; historical data s,
Exchange (NSE] for all indices; actively-mana

ceturns fiom stock price maves and dividends

" stack
flewcap funds are
benchmarked against Nifty 500 TR, total retur index captures

Actively-managed flexicap funds are large-cap biased..
Median allocations (in %)

M Large-cap M Mid- and small-cap
00 =

31Dec Jun
2024 2025

B Can't respond to market shifts in middle of quarter
P May capture short-term trends at times

P Can be concentrated as total stocks capped at 30
P Fund yet to build track-record against active funds

DSP Nifty 500 Flexicap Quality 30 Index Fund can go as high as 67% in mid- and small-caps

When small- and mid-caps are in
lative momen

When small- and mid-caps are

tum not in relative
No. of Allocationto  Weight Allocationto  Weight
stocks segment %  perstock segment %  perstock
Largeucap 1 10 333 i 66.7% .67?%
Mid-andsmallcap | 20 667 A% %

{10 stock from each)

funds—which are bench-
inst the Nifty 500 Index—
havethe freedom o invest across cat-
egories, but their median allocation
to mid- and small-caps has been in
the range of 22-38%,

Source: Data from NSE, MF explorer, analysis by DSP MF

Menon, founder of wealth advisory
firm Probitus Wealth,

The Nifty 300 Flexicap Quality ’30
Total Return Index (TRI)
ered averagerolling retumns of close

to 19% over three-y

even in phases when  Stocks with weak  and five-year periods
these segmentsstrongl; balancesheets,  against the Nifty 500
outperformed, an a high Ieverage. or TRIs returns of about
sis by DSP MF shows, heavy promoter 13% in both the time
Thenew fund is claimed pledging are series. The above
to be a “true-to-label” . retumswererolled daily
flexicap, with mid-and  @Xdludedtoavaid oo oonaher 2000

small-cap allocations
designed lo switch =
between 33% and 67%
depending on market cycles.

“The fund's back-tested data shows.
promise. A mix ol momentum factor
and quality filter can play out well
over the longer term,” said Kavitha

poor-quality cos

and 30 June 2025, DSP
s datashowed.

The returns data are
backtested as historical indexdatais
created by the National Stock
Exchange (NSE) for all indices. TRI
captures both capital appreciation
from price movement and dividend

ins from stocks.

SIPs preferred

Fxpertssay SIPs (systemalicinvesl-
ment plans} should be the preferred
route to invest in this fund, Markets
are cyclical: small—and mid-caps
often experience long stretches of
outperformance followed by sharp
underperformance. An SIP strategy
willlet investors gradually build their
portfolio and evenbenefit from pha-
sesofvolatility. “Through SIPs, inves-
tors can ride the market cycle and also
takeadvantage of mupee-cost avera
ing. Forexample, right now the fung
rules make it overweight (67% alloc:
tion) enmid- and small-caps, butval-
uations in these segments may
appear stretched,” Ghelani said.
The downsides

“It will be a concentrated fund,

whichean lead to highervolatility in
certain phases of markets. As arule-
based passive fund, it may miss out
on a fund manager’s stock-picking
ability to identify stocks with carning
potential even in flat markets,” said
Ravi Kumar TV, founder of Gaining
Ground [nvestment Services,

I'market conditions shift abruptly
in the middle of a quarter, the fund
may lag in adjusting allocations. For
instance, the fund may not be ableto
quickly respond to a market crash
and shift its weightages;, until the
nextquarterly scheduled rebalance.
Similarly, the stratecgy may some
times capture short-lived trends.

For example, between April and
June 2016, the Nifty 500 Flexicap
Quality 30 Indexwent overweight on
large-cap (i.c. 67% for three months)
as the Nifty 400 to Nifty 100 ratio
briefly fell below its 200 daily moving
average,

Another point to note is that the
momentum-based strategy might
lead to more frequent buying and
selling of stocks, meaning higher
partfolio churn compared to tradi-
tional index funds.

Should you invest

It is true that actively managed
flexicap funds tend to be large-cap
biased, but still, there are plenty of
fundsin the flexi spacethat have
delivered healthy returns,

The passive fund will use
filtertolimit downside when markets
fall, and use momentum siralegy (o
nd.(*lh!‘m\d andqmn]l-

cost alternative (0.3% total expense
ratio versus 0.43%-1.35% in active
flexicap funds), adding to the fund's
appeal.

However, since it's still a new and
largely untested concept in the indian
market, financial advisers suggest a
cautious approach. it may be wise to
let the fund build a credible perform-
ance history over a few years before
considering it as a holding in your
ment portfolio,

Liked this
story? Please
shareitby
scanning the
byl QR code.
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HIGHER PERQUISITE
LIMITS: HOW THEY
CHANGE TAXATION

tion I C&}plays acrucial role in computing an employee's

lary. Perquisitesrepresentl amenitics

provided by er mp]uurs often in non-cash form, that add value
tothe overall compensation package.

Examples include rent-free accommaodation, concessional
housing, employer-paid medical reimbursements, insurance
premiums, or stock options. While such benefits may not directly
increase an employee'stake-home pay, they constitute real eco
nomic value and are therefore subject to tax in specified cases.

Perquisites under Section 17(2) can broadly be grouped into
two categories:

(i) The first relatesto perquisites provided free of costorat con
cessional rates. Classic examplesinclude rent-free accommoda
tion, concessional housing, or the provision of a company motor
carfor personal use.

(i) The second category relates to reimbursements made by
the employer directly orindireetly, such as child school fees, fucl
expenses, or personal travel costs,

The law carcfully excludes certain facilities from the ambit of
perquisites, For example, recreational amenitics provided fora
group of employees, expenditure on training or refresher
courses, and basic welfare facilities like tea and snacks served
during working hours are not treated as perquisites. These exclu
sions ensure that everyday welfare measures or professional
development activities are not unnecessarily taxed.

Revised monetary thresholds

On 18 August, the Central Board of Direct Taxes (CBDT)issued
acircular revising specific monetary thresholds under Section
17(2). The first relates to Section172)ii) (), which governs taxa-
tion ofbenefits or amenities provided
by the employer free of cost orata con-
cessional rate.

Until recently, such perquisites
were taxable if the employee's salary
exceeded 350,000 per year, The new
amendment has raised this threshold
to ¥4,00,000 per year. This means
that employees earning below this
leve] will not be taxed on certain
employer-provided amenities,

For example, ifamobile phone company provides free phones
toits employees for personal use, the value of the phone will be
taxed as a perquisite only for those whose salary exceeds
14,00,000 annually. Foremployees earning below this figure,
the benefit will not be taxable.

Thesecond change relates tothe proviso in Section 17(2)vi),
which deals with the exclusion of medical treatment expenses.
incurred abroad from the ambit of perquisites. Previously, such
exclusion was available only if the employee’s gross total income
did not exceed 32,00,000,

Theamendment has now raised thelimit to I8,00,000. This
means that employees with gross total income up 10 38,00,000
can enjoy exemplion on employer-borne medical expenses
incurred abroad, provided the expenditure also meets Reserve
Bank of India (RBI) conditions.

The significance nmme amendments l: sin their practical
impact. By st . the law acknowl-

T he definition of perquisite under the Income Tax Act's Sec:

The changes

ease tax burden
for mid-income
earners, provide
more clarity for
employers

Personal loan: why Hedge funds favour green energy over oil

the lowestrate isn’t
always the best pick

I will take a personal loan
for my sister’s wedding, but
apps and banks show very
different interest rates—at
10.5%, or 11% or more. How
do I know which is right?
Priva Mehta, Ahmedabad

Personal loan isn't straight-
forward, every rate depends
onseveral factors, Your credit
score is the starting point. Ifit's
above 750, lenders usually see
vouaslow risk and offer lower
rates. Scores below 650 tend
toattract higher pricing.

Income and job stability also
matter. A salaried employee
with steady pay fromareputed
firm may get betterterms than
someone with irregular carn
ings. Sclf-employed horrowers
may be asked for documents
like GST returns or business
statements. The lender playsa
role too. Banks are cautious
but generally offer lowest rates
to strong profiles. NBI and
fintechs may charge more, but
theywiden eligibility and pro-
cessloans faster. The trade-off
is cost versus convenience,

It'simportant to seebeyond
the headline rate. Processing
fees, documentation charges,
and prepayment penalties can
makea loan looks cheap at first
but more expensive. Tenure is
another factor. Shorter loans
have higher EMIs but reduce
overall interest cost, while
long tenures ease the monthly
burden but raise total outgo.
The right choice depends on
your repayment capacity, not

ASK MINT
PERSONAL LOAN

just the rate offered.

So how do you decide? At
Fintifi, we suggest comparing
the effective cost of borrowing:
EMI, fees plustenure, A simple
ruleof thumb: if thedifference
in rates is 2% or more and your
loan runs for at least two years,
the lower rate usually makes
sense. If the difference is less
than 1%, it's wiser to pickalen
der who offers flexibility and
good service rather than chase
amarginalsaving. The cheap
estloanisn’talways the smart
est. The right loan is the one
that balances affordability,
flexibility, and peace of mind.

Aryan Makwan co-founder,
Fintifi, a loan facilitation site

Do you have a personal
finance query? Send in your
queries at
mintmoney@livemint.com
and get them answered by
industry experts.

feedback@livemint com
edgefundsare betting
against oll stocks, and

I Iwmuu.guack.d.mw.

solar in a reversal of positions
that dominated energy strate-
giesover the past four years.
Since beginning of October
and through the second quar-
ter, equity-focused hedge
funds—on an average —have
been mostly short oil stocks,

according to a Bloomberg
CGreen analysis of positions on
companies in global indexes
forsector: ingoil, wind,

based on a universe of some
700 hedge fundsrepresenting
about $700 billion in gross

solarand electric vehicles,
That'sareversal of betsthat
had dominated since 2021,
according to the data, which
are based on fund disclosures
1o Hazeltree, an aliermative-in-
vestment data specialist.
Overthe same period, funds
unwound short bets against
solar stocks. The analy

assel at portfolio
managers have staved netlong
wind in the period.

There has been “a bottom-
ing out with some of these
clean energy play: id Todd
Warren, portfoliomanager at
Tribeca Investment Partners.
Pty. That trend has “really
occurred at the same time as
we'veseen — intheoil patch

some concerns with regardsto
supply and demand balance,”
Warrenadded.

The analysis shows that
more hedge funds were, on
average, net short stocksin the
S&P Global OilIndex than net
long for seven of the nine
months starting October
2024, By contrast, net longs
exceeded netshorts in all but
eight of the 45 months from
January 2021 through Sep-
tember2024.

Plan C: Eatcries countcr delivery giants

FROM PAGE 10

cral delivery workers said they
have moved from food delivery
toquick commerce for shorter
distances and better carnings.
“In food delivery, they 1l send
youtofar-offplaces. Here, I can
just go back to the same store
and keep doing trips,” said a
Blinkitworker whodidn'twant
to be identified. “I make 60
ordersaday now, comparedto
30-40 carlier. Most of my
friends have also moved fully to
instant delivery.”

Blinkit is a subsidiary of
Eternal, the parent of Zomato.

The Swiggy spokesperson
claimed there's no shortage of
delivery workers: “Batching has
absolutely nothing to do with
shortage of delivery riders but
isastandard industry practice,
both in India and globally. It is
viable both from an ecological
and an cconomical standpoint.”

WHATNEXT?

FurSwigg—yand Zomato, the
commission-heavy model

is facing its toughest test vet.

Restaurateurs allege that Swiggy and Zomato lsunch discounts or

even enable dine-in reservations without their consent.

While restaurants are rebel

ling and some customers are
turning away, a clutch of new
platforms is trying to loosen
their stranglehold on the
delivery business,

Rapido, better known for
hike taxis, has recently started
food delivery, while smaller
challengerssuchas Zaarozare
positioning themselves as
friendlier partnersto local eat-
eries. Mappstore and Foodpe
are using Whatsapp integra-
tions to smoothen restaurant

BLOOMBERG.

delivery operations. But chal
lenging the entrenched duop-
oly is anything but easy. Sev
ecral carlier attempts, such as
Thrive and Kerala-based
Rezoy, fell by the wayside.
Zaaroz, based in Chidam-
baram, Tamil Nadu, charges
restaurants a fixed monthly
fee, and is currently focusing
onsmall towns. Attemptingto
convert dissent into delivery,
after Namakkal, the company
has launched in Rasipuram
and Tiruchengode in Tamil

Nadu, both cities where res
taurants have been delivering
through Swiggy and Zomato.

Itisprudent for restaurants
todiversify theirsales channels
toavoid over-dependence ona
single platform, said Roma
Priya, founder of Burgeon Law,
alegal advisory firm for start-
ups and VCs. "While direct
channcls may involve higher
initial operational effort, they
canimprove marginsand give
restaurants greater control
over pricing and customer
relationships. If a significant
number of restaurants pivotin
this direction, aggregators may
face pressure to revisit their
pricing models and discount
policies, potentially reshaping
the food delivery market over
thenext few years,” she added.

As things stand, the food
delivery ecosystem doesn't
reward any participant
strongly—restaurants are sur-
viving on thin margins, custom-
ersendup paying much more,
and platforms tryto makea slim
prafit while betting on future
scale. ing's got to giv

increasing
edges inflation and the rising costof living. It enwurewihalmxw
tion of perquisites falls primarily on higher-income earners
rather than onemplovees with modest salaries.

For middle-income earners, who often rely onsuch benefits
aspart of theirec ion, the changes provi lcome tax
and cost relief. Employers also gain greater clarity when design-
ing salary packages and benefilstructures.

Theamendmentsto Section 17(2) mark an important step in
rationalizing the taxation of perquisites. By raising the salary
thresheld for taxation of employer-provided benefits from
150,000 to 14,00.000. and the grosstotal income threshaold for
exemption on foreign medical treatment expenses from
R200.0001038,00.000, the law now better reflects present-day
economic conditions.

Employees stand to benefit from reduced tax liability on non-
cash benefits, while employers gain renewed scope to create
attractive compensation structures without unintentionally bur-
deningstafl. Overall, these reforms represent a timely, employee-
friendly, and equitable move in the sphere of salary taxation.

NeerajAgarwala, partner at Nangia & Co. Lip. Nectu Brahma,
a consultant at Nangia & Co., contributed to the column.

YOUR GATEWAY TO GLOBAL
MARKETS STARTS HERE

From tech giants in the US to high-growth opportunities
across emerging markets, international investing is no
\anger out of reach for Indian investors, Thanks to GIFT City,
E a groundbreaking initiative, investors now

have a seamless, regulated gateway to
global  financial markets. At the
Mint Money Festival on 27 September in
Bengaluru, Kalpen Parekh, MD & CEO of
DSP Mutual Fund, will unpack how you
can access international markets smarter,
safer, and with greater clarity and
confidence. Learn how to diversify your portfolio, manage
currency risks, and stay ahead of global trends. If you miss
it, you will (really) miss it.




