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Longbefore Indiancitieswere
dottedwithmallsandtheir
roads teemedwithdelivery
personsfromquickcommerce
firms, therewasthehumble
neighbourhoodkirana.Here
groceriescameinpaper
packets,biscuitsweresoldone
packetata time,andtheshop-
keeperkneweveryfamily’s
monthlygrocery list.
ThiswasIndia’s retail story

before liberalisation:Builton
trust, familiarityandthe
humblecornershop.
Ofcourse, thereweresome

organisedretailoutlets inthe
formofsupermarkets—
prominentchains like
Spencer’s inMadras (now
Chennai),SahakariBhandar in
Bombay(nowMumbai),Nilgi-
ris inBangalore (nowBenga-
luru),andSuperBazar inDelhi
—but theseexisted inpockets.
Whenthefloodgateswere

openedbyeconomicliberalisa-
tionin1991, Indiancustomers
wereprovidedawiderchoice
ofproductsthatsignificantly
increasedlocalcompetition.
“Thebiggestpivotwasthat

liberalisationgavecustomers
choices.Retailmodernisation
happenedonlyafter 1991,
whenconsumersbegangain-
ingaccess toproducts from
across theworldandretailers
wereable toofferamuch
widerassortment,”Kumar
Rajagopalan,CEOandexecu-
tivedirectorof theRetailers
Associationof India (RAI) tells
BusinessStandard.
However,organisedretail

chainshadtoawait their turn
aschanges inrules insome
sectors tooka little longer.
First, in1997, thegovernment

approved100percent foreign
direct investment (FDI) in the
business-to-business (B2B)
cash-and-carry format.Then
in2006, itallowed51percent
FDI insingle-brandretail
trade,andin2012 itextended
that tomultibrandretail,while
raisingtheFDIbar forsingle-
brandto100percent.
Otherreforms,notdirectly

relatedtothesector,have
helpedtoo.For instance,
changes inIndia’s telecom-
municationssectorpavedthe
wayfor therapidadoptionof
advancedcommunication
technologieswhichinturn
helpedfirstbuildavibrant
ecommerce landscape,and
sincethepandemichelpedin
therapidgrowthof thequick
commercesegment.
Together, thesechanges

transformedthesectorthat
hadgrownto$1trillionin2024,
accordingtoaDeloitteand
FICCIreport,whichestimates
that itcouldtouch$2trillionby
theendofthedecade.

Global,gradually
Forglobal retailers, though, it
wasagradual journey. Initially,
theyhadtopartnerwith
Indiancompanies toenter
themarket.
For instance,UnitedColors

ofBenettonwasamongthe
firstprominentglobal retailers
toestablishapresencehere
when it entered througha
jointventure in1992.Other
single-brandplayers, includ-
ingNike,Levi’s andReebok,
followedsoon, signalling the
beginningofanewera in
Indianretail.
Ontheformat front, the

firstbigshiftoccurred in1997,
whenwholesalecash-and-
carryopeneduptocater to
retailers,hotelsandrestaur-
ants.Germany-basedMetro
AGwasthefirstmultibrand
retailer toplaceabetonthe
Indianmarket in2003.
ArvindMediratta, the

formermanagingdirectorand
chiefexecutiveofficerofMetro
Cash&Carry India, says

restrictionswereplacedonthe
fullentryofmultibrandretail
at thetimetoprotectsmall
retailers.But that threwup
manychallenges forB2B
players likeMetro.
Themajor issue,hesays,

wasdistinguishing ifabuyer
wasprocuringonly for their
businessorchoosingtobuy
evenforpersonalneeds,as the
lawstrictlystatedthatwhat it
soldwasstrictly for resale.
“Eventhoughwewould

issueaMetrocard,whichwas
onlygiventoapersonwitha
validbusiness licence, some
issuescroppedupthatmadeit

difficult to function,”headds.
ThoughMetroexpanded

significantly inIndia, itevent-
uallysoldout toReliance
Retail in2022foracashcon-
siderationof~2,850crore.
Walmart followedthe

MetromodelandenteredIndia
in2007ina jointventurewith
BhartiEnterprisesthroughthe
wholesalecash-and-carry
modelunderthebrandBest
PriceModernWholesale. It
lateropenedretailoutlets
undertheEasydaybrandin
2008.However, thisventure
endedin2013withWalmart
takingbackownership.

RaisingtheFDIcap
By2006,thegovernmenthad
allowed51percentFDIin
single-brandretail.That
allowedSwedishfurnituregiant
Ikeatoenter.Ittriedtoenterin
2007-08,butdidsoonlyin2012
afterthegovernmentallowed
100percentFDIinsingle-
brandretailtoletabrandenter
withoutanIndianpartner.
“Therewasaneffortmade

in2007and2008tocomeinto
India.Wehadateaminplace,
butatthattimeitwasnotposs-
ibletoenterduetoownership…
Butthewillingnesstogetinto
Indiawasalreadytherefrom

2007onwards,”PatrikAntoni,
CEOofIkeaIndia,tellsBusiness
Standard.Heexplainsthat
eventhoughitannouncedits
entry,foreignsingle-brand
retailershadtosourceasignifi-
cantamountlocally,whichwas
laterchangedto30percent—
in2012.
“Whiletherehavebeen

manyrestrictionsontheentry
ofmultibrandretail inthe
country,Indiahasdefinitely
allowedsingle-brandretail to
comeinwithouttoomany
restrictions,”Rajagopalansays.
Mostglobalbrandshavehadan
easypassageintothecountry.

Somehavesucceeded,while
othershaven’t,hesays.
In2012,multibrand

retailerswerealsoallowedin
thecountrywith51percent
FDI.Butbythentheyfaced
strong localplayers.Besides,
brandsconfrontedacomplex
landscapewhererulesvaried
bystate,whichmeant they
neededdifferentstrategies to
expand.Rajagopalansays the
fearsurroundingFDI inretail
wasthat international retail
giantswouldfloodthemarket
anddriveoutmillionsofsmall
retailers fromtheirbusiness,
includingkiranastores.
“Whathappenedinstead

wasmorenuanced:Com-
panies foundstructured
routes,marketplacesemerged,
andsmaller retailersheldtheir
ground.Thestory isnotabout
disruptionanddisplacement;
it isaboutcoexistence,”adds
Rajagopalan.ManyIndian
brands learnt toplaythecom-
petitivegamebutgotno
opportunity togetglobalFDI
fundsto increasecompetitive
capabilitieswithscale.
AccordingtoMediratta,

Indianretail isstillquitecom-
plexforforeignretailers.
“Therearecompaniesthat
havefoundloopholesandcre-
atedmarketplacesandstill
enteredIndia.Itwouldhave
beenbetterif fullmultibrand
retailwasallowed,”heexplains.
Asforthemom-and-pop
stores,hesaystheyarestillget-
tingimpactedbylargerplayers.

Enterecomandqcom
Evenasmultibrandretailwas
makinganentry,a largerchal-
lengewastakingshape:Ecom-
merce. India’secommerce
journey,whichbeganwith
Flipkart in2007, followeda
pathfamiliar fromAmazon’s
earlyyears intheUnitedStates
(US),wherethecompanyhad
startedbysellingbooksonline.
WhatbeganwithSachinand
BinnyBansal sellingbooks
fromaBengaluruapartment
soonexpandedintoelec-
tronics,mobiles, fashionanda
growinguniverseofcat-
egories,graduallychanging
howIndiansshopped.
AmazonenteredIndiain

2013,bringingitsglobalmightto
themarketandjoiningtherace
tocaptureashareofIndians
clickingtheirwaytofillingcarts.
In2018,Walmartchanged

itsplay inIndiabyacquiring77
percent inFlipkart for$16bil-
lion, its largestacquisition
ever,giving itaccessnotonly
to India’sonlinecustomersbut
also toMyntraandFlipkart
Wholesale,whichit later
mergedwith itsownwholesale
operations inthecountry.
PoonamUpadhyay,direc-

toratCrisilRatings, saysno
retail formathasscaledupas
rapidlyasecommerce.Unlike
store-ledformats,which
expandedcitybycityandstore
bystore,ecommercereached
consumersacrossmetrosand
smaller townssimultaneously,
enablingmuchfastergrowth.
OnceIndiansgrewcom-

fortablebuyingbooks,elec-
tronicsandfashiononline, the
habit spilledontothegrocery
aisle.Around2015–16,online
grocerybegangainingtrac-
tion,withplayerssuchasBig-
BasketandGrofersbringing
everydaystaples, freshpro-
duceandhouseholdessentials
toconsumers’doorstep.
Thatsetthestageforthe

nextbigdisruption.Whenthe
pandemicconfinedpeopleto
theirhomes, incamequick
commerce,whichrewrotethe
rulesofconvenienceasBlinkit,
ZeptoandSwiggyInstamart
beganpromisingdeliveriesin
minutes.Thatturnedthe
neighbourhoodgroceryrun
intoafewtapsonasmart-
phone,withtheorderarriving
atthedoorstepwithinminutes.
Manyforeignbrands,

includingIkea ,aredoubling
downonthecountry,aiming
tograbachunkofaburgeon-
ingconsumermarket. Ikea is
convincedthat India is the
placetobe in,andthismarket
will remainrelevant inthe
coming50-60yearswhere
Indiawill continuetobe ina
growthphase, itsCEOAntoni
says. “Thepopulationis large;
it’sveryyoung.Weseea lotof
youngpeoplestartingoutnew
lives,”heexplains.
Upadhyaysays thenext

chapter isbeingwrittenby
quickcommerce. “Its
influence isalreadyextending
beyondonlinesales tosupply
chains, inventorymanage-
mentandstoreeconomics,”
shesays.As itbecomesa larger
partofeverydayconsumption,
andevolvesalongwiththe
regulatory framework, itcould
reshapeIndianretail.

Kiranas to quick commerce:How the
landscape changed for retail trade

years of
liberalisati n

How the basket grew
1997
Government allows 100%
FDI in wholesale cash-and-
carry format

2003
Metro AG enters the Indian
market

2006
Government allows 51% FDI
in single-brand retail

2007
Walmart enters India in a
joint venture with Bharti
Enterprises; Flipkart begins
operations as an online
bookseller

2012
India allows 51% FDI in
multi-brand retail; raises FDI
ceiling in single-brand to
100%

2013
Amazonmakes its
India entry

2015
Ecommerce players enter
grocery delivery

2018
Walmart acquires Flipkart to
cash in on the burgeoning
ecommerce landscape

2020
Quick commerce takes shape
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MAHINDRAMANULIFE INVESTMENTMANAGEMENT
PRIVATE LIMITED

NOTICENO.37/2026

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.

Declaration of IncomeDistribution cumCapital Withdrawal (‘IDCW’) under MahindraManulife
Aggressive Hybrid Fund
Notice is hereby given that, in accordance with the Dividend Distribution Policy, as approved by Mahindra Manulife
Trustee Private Limited, the Trustee to Mahindra Manulife Mutual Fund (“the Fund”), the Income Distribution cum Capital
Withdrawal (“IDCW”) has been declared under Monthly IDCW Option(s) of Mahindra Manulife Aggressive Hybrid Fund, an open
ended hybrid scheme investing predominantly in equity and equity related instruments (‘the Scheme’), as per the details
given below:

Plan(s)/Option(s) Quantum of IDCW#
(Rs. per unit)

Record Date* Face Value
(Rs. per unit)

NAV as on
September 01,

2026
(Rs. per unit)

Regular Plan - Monthly IDCW Option 0.18 September 07,
2026

10 17.8246

Direct Plan – Monthly IDCW Option 0.18 10 20.9454
#As reduced by the amount of applicable statutory levy. Distribution of the above IDCW is subject to the availability of distributable
surplus and may be lower, depending on the distributable surplus available on the Record Date.

*If in any case the Record Date falls on a non-business day, the immediately following business day shall be deemed to be the
Record Date.

Pursuant to payment of IDCW, the NAVof the IDCWOption(s) of the Scheme/Plan(s)
would fall to the extent of payout and statutory levy, if any.
All Unit holders / Beneficial Owners under the IDCW Option(s) of the abovementioned Scheme / Plan(s) whose names appear
in the records of the Registrar, Computer Age Management Services Ltd. / Statement of Beneficial Owners maintained by the
Depositories, as applicable, as at the close of the business hours on the Record Date shall be eligible to receive the IDCW.

With regard to Unit holders under the IDCW Option(s) of the abovementioned Scheme/ Plan(s), who have opted for IDCW
Reinvestment facility, the IDCW due will be reinvested by allotting units for the IDCW amount (on the next Business Day after
the Record Date) at a price based on the prevailing ex-IDCW NAV per unit on the Record Date.

For Mahindra Manulife Investment Management Private Limited

Place: Mumbai Sd/-
Date: September 02, 2026 Authorised Signatory C
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Corporate Identity Number: U65900MH2013PTC244758

Registered Office / Corporate Office: Unit No. 204, 2nd Floor,
Amiti Building, Piramal Agastya Corporate Park, LBS Road,
Kamani Junction, Kurla (W), Mumbai – 400070.

Tel: 1800 4196244; website: www.mahindramanulife.com;
email id: mfinvestors@mahindramanulife.com
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