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Jindal Stainless has revised
its guidance downwards to
8–10 per cent growth for
FY25 — nearly half the
growth it was anticipating in
the beginning of the year.
The estimates come follow-
ing a slowdown in exports,
increased Chinese dumping
in key markets and contin-
ued depression across
Europe.

According to Managing
Director Abhyuday Jindal,
Jindal Stainless did see a 20
per cent-odd volume growth
in the domestic market
where it was pushing for
high-margin, high-value
products. But the drag
happened in exports, espe-
cially in Europe where “there
have been no (economic) re-
coveries”. 

Export to domestic sales
mix stood at 8:92 for
Q3FY25, as against a 12:88 in
the year-ago-period. 

“So the growth would be
around 10 per cent-odd now.
In the beginning of the year,
we had hoped for recoveries
in Europe. But so far, it has
not happened. Neither do we
see it happening in the short

run,” he told businessline.
Tapping into new markets

– Middle East, UAE, South
Korea and some other South
East Asian nations – have
helped spread out exports,
but even growth here has
been flattish q-o-q, although
8 -10 per cent up y-o-y. This,
however, did not o�set the
slowdown in key European
markets.

CAPEX REVIEW

“It’s early to comment on
how President Trump’s pro-
posed tari� regime will play
out on us. If he goes against
China, it could help us tap
the US market better. But,
then, it will also mean China
will up supplies in other mar-
kets – where are a major
player – and also into India,

which is already facing in-
creased dumping,” Jindal
said.

Jindal Stainless will re-
view new capex plans for
FY26, because of ongoing
trade uncertainties. 

The ₹5,500-crore capex
plan that is underway in-
cludes brownfield and inor-
ganic expansion with nearly
₹3,700 crore having been in-
vested so far. 

The remaining will be
spread out over the next
quarter (Q4) and “some go-
ing into the next fiscal”.
There will be no change in
these announced capex, but
new ones — that had been
planned towards ramping up
of melting capacities —
could be slowed down. 

REVENUE UP

For the quarter that ended
December 31, 2024, the com-
pany’s standalone net rev-
enue was ₹10,066 crore, up
10.8 per cent y-o-y. Profit
after tax was at ₹619 crore,
down 21 per cent (₹779
crore). 

Net debt (excluding inter
corporate deposit) for the
quarter was recorded at
₹3,344 crore and the net
debt-to-equity ratio was
maintained at 0.2.

Abhishek Law
New Delhi

Abhyuday Jindal, Managing
Director, Jindal Stainless 

Sluggish exports drag Jindal
Stainless’ FY25 growth forecast

IndiGo is gearing up to ex-
pand operations in Europe as
it eyes a larger share of long
haul tra�c. The airline has
applied for slots at Amster-
dam’s Schiphol airport for
daily flights from Mumbai
and Delhi in the summer
schedule. The airline is also
strengthening it’s manage-
ment team and looking to
bolster sales presence espe-
cially on the cargo side as it
prepares for new services.

IndiGo has elevated its
chief commercial o�cer
(cargo), Mark Sutch, as head
of international develop-
ment along with existing
role. Former Qatar Airways
executive Liesbeth Oudkerk
has been roped in as regional
head of Europe. It has also
opened vacancies for man-
agers at London, Paris and
Amsterdam airports.

Air India, Emirates and
Etihad Airways have the
largest share of tra�c
between India and Europe.
London, Paris, Frankfurt,

Istanbul and Amsterdam are
top five destinations for
travel to/from India.

According to an industry
source, IndiGo has a market
share of around 6 per cent on
Europe routes. It operates
flights to Baku (Azerbaijan),
Istanbul (Turkey) and Tbilisi
(Georgia). IndiGo also has a
code share partnership with
Turkish Airlines allowing it
to sell tickets to over 30 des-
tinations in Europe.

IndiGo CEO Pieter Elbers
confirmed the airline’s plans
for Europe but refused to re-

veal a precise date. “I can’t
speculate whether it will ma-
terialise this summer or
later,” he said.

TRANSITION PERIOD

Elbers said the new appoint-
ments have been made as In-
diGo aims to transition into a
global carrier. Long-haul op-
erations are a di�erent ball
game and can’t be planned
overnight, he added. Cur-
rently 28 per cent of the air-
line’s capacity is deployed on
international routes and that
is set to grow as it receives

Airbus A321XLR later this
year and Airbus A350s from
2027. In the interim period, it
is planning to wet lease
six Boeing 787 aircraft from
Norse Atlantic Airways. Two
of them are expected in
March and could be flown to
Bangkok or Singapore.

DEEPENING PACT

Aviation industry executives
believe IndiGo could deepen
its partnership with Air
France-KLM and Virgin At-
lantic. This could help it gain
slots at airports and provide
it passenger and cargo feed.
“IndiGo could fulfil the role
played by Jet Airways,” an ex-
ecutive remarked. Prior to its
closure Jet Airways collabor-
ated with Air France-KLM
and two fed each others’
flights. Air France-KLM did
not comment on possible ex-
pansion of code shares.

The Dutch government
has proposed a reduction in
flights making it harder for
new airlines to get slots on a
permanent basis. Local me-
dia reports said, IndiGo is in
discussions with local au-
thorities for a solution. 

IndiGo eyes Europe expansion
with more long-haul flights 
SPOT BARGAIN. Airline has applied for slots at Amsterdam airport for summer schedule

Aneesh Phadnis
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STRATEGIC TAKE-OFF. Currently, 28% of IndiGo’s capacity is
deployed on international routes. This is set to grow as it receives
Airbus A321XLR later this year and A350s from 2027 VELANKANNI RAJ

Embassy REIT records Q3
revenue of ₹1,022 crore

Mumbai: Embassy O�ce Parks
REIT reported a record
quarterly revenue of ₹1,022
crore and net operating
income of ₹829 crore, both up
9 per cent year-over-year, in Q3
of fiscal year 2025. The
company announced
distributions of ₹559 crore
(₹5.9 per unit), marking a 13
per cent increase from the
previous year. OUR BUREAU

QUICKLY.

Union Bank of India plans
to raise up to ₹20,000 cr

Mumbai: Union Bank of India on
Wednesday said it plans to
raise long-term bonds worth
up to ₹20,000 crore to finance
infrastructure and a�ordable
housing. The public sector
lender also plans to issue
green/sustainable bonds of up
to ₹5,000 crore, it said,
announcing the outcome of
the meeting of its Board of
Directors. PTI

Hindustan Unilever Ltd
(HUL) has sought the Com-
petition Commission of In-
dia’s (CCI) nod for acquisi-
tion of 90.5 per cent stake in
Uprising Science Private Ltd,
which is the firm behind skin
care brand Minimalist. 

The M&A deal is for a con-
sideration of ₹2,670 crore.
Uprising is a growing player
in the skincare and baby care
segment. The remaining 9.5
per cent stake in Uprising
Science will be acquired
within two years, making
Uprising Science a wholly
owned subsidiary of the
FMCG giant.

The acquisition proposal
has been formally submitted
to the CCI under Section
6(2) of the Competition Act,
2002, seeking regulatory ap-
proval for the transaction.

With a portfolio of over 50
household brands, including
Lakmé, Dove, Ponds, and
Vaseline, HUL has long dom-

inated the beauty and per-
sonal care segment. 

The latest acquisition un-
derscores the company’s ag-
gressive push into premium
and specialised skincare,
baby care, and haircare, areas
where Uprising Science has
carved a niche. Industry ex-
perts suggest that the acquis-
ition will allow HUL to lever-
age Uprising Science’s R&D
expertise and innovation
pipeline while expanding
distribution through its well-

established retail and e-com-
merce channels.

This deal follows a series
of recent acquisitions in In-
dia’s fast-moving consumer
goods (FMCG) sector, as
multinational giants race to
consolidate their market po-
sitions in high-growth cat-
egories. With rising dispos-
able incomes and increasing
demand for premium per-
sonal care products, the sec-
tor has witnessed a surge in
M&A activity, positioning
this acquisition as a major
shake-up in the competitive
landscape.

WHAT’S NEXT?

Pending CCI’s approval,
HUL is expected to complete
the first phase of the transac-
tion soon, with full owner-
ship expected within two
years. Market watchers be-
lieve this deal could spark
further consolidation in the
beauty and personal care in-
dustry, pushing FMCG play-
ers to strengthen their
foothold in the premium
segment.

KR Srivats
New Delhi

HUL seeks CCI nod to acquire
90.5% stake in Uprising Science

The deal is for a
consideration of
₹2,670 crore. The
remaining 9.5%
stake in Uprising
Science will be
acquired within
two years, making
the company a
wholly-owned
subsidiary of the
FMCG giant

Non-banking finance com-
pany (NBFC) major Bajaj
Finance on Wednesday re-
ported a 17 per cent year-on-
year (y-o-y) rise in net profit
for the quarter that ended
December at ₹3,706 crore,
led by stable core income
growth.

The NBFC’s net interest
income stood at ₹8,500 crore
in Q3FY25, up 22 per cent y-
o-y, while fee and commis-
sion income rose 16 per cent
on-year to ₹1,431 crore. As-
sets under management
(AUM) grew 26 per cent to
₹2.93 lakh crore as on
December-end. The NBFC
booked a total of 11.96 mil-
lion new loans in Q3FY25, up
22 per cent on year. 

Urban B2C loans account
for ₹81,533 crore of overall
loans at Bajaj Finance while
SME loans account for
₹46,827 crore. 

STRATEGIC CALLS

The third quarter saw the
NBFC announce a partner-
ship with Bharti Airtel, under

which Airtel will o�er Bajaj
Finance’s retail and MSME
products on its Airtel Thanks
App and at its stores. 

Further, the firm has
stopped incremental
sourcing of co-branded
credit cards with RBL Bank
and DBS Bank India. “This
will not a�ect existing card-
holders, who will continue to
receive services from the re-
spective banks as usual. The
company earned distribu-
tion fees and a revenue share
under the co-brand arrange-
ment. The discontinuation

will not impact the com-
pany’s future revenue
share,” the NBFC said in its
investor presentation. 

ASSET QUALITY

Gross and net non-perform-
ing asset (GNPA, NNPA) ra-
tio of the NBFC rose to 1.41
per cent and 0.61 per cent in
Q3 from 1.18 per cent and
0.46 per cent last year, re-
spectively. Loan loss and
provisions rose to ₹2,008
crore in Q3 (₹1,248 crore).
Its provisioning coverage ra-
tio stood at 57 per cent on
gross stage 3 assets or GN-
PAs. It did not provide the
exact figure for net interest
margin (NIM), but said mar-
gin was stable in Q3.

Overall, on a consolidated
basis, the NBFC expects
AUM growth of 25-27 per
cent in the long term, net
profit growth of 23-24 per
cent, GNPA ratio of 1.2-1.4
per cent, and return on asset
between 4.6 and 4.8 per cent. 

Piyush Shukla 
Mumbai

At ₹3,706 cr, Bajaj Fin Q3 net up 17%

Fino Payments Bank repor-
ted a marginal increase in the
third quarter net profit at
₹23.1 crore against ₹22.8
crore logged in the-year ago
period.

Net revenue was up 21 per
cent year-on-year (y-o-y) to
₹148 crore (₹122 crore). 

Profit before tax increased

25 per cent y-o-y to ₹28.5
crore (₹22.8 crore). The
marginal increase is because
of the tax expense of ₹5.34
crore in the reporting
quarter against nil in the
year-ago period.

Average deposits amoun-
ted to ₹1,890 crore (₹1,358
crore). The Bank said it
opened 9,033 accounts daily
during the quarter (8,434 in
the year-ago quarter).

Fino Payments Bank’s Q3 net
sees marginal increase to ₹23 cr
Our Bureau
Mumbai
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