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Companies: Pursuit of Profit

HZL Strikes Gold
On Silver Rally

Nikita Periwal

Mumbai: Hindustan Zinc clocked in its highest
ever profit, sales and earnings before interest, tax,
depreciation and amortisation in the December qu-
arter, underpinned by a sharp rally in silver prices,
increased production and lower costs.

The Anil Agarwal-owned company is optimistic
of  a further improvement in these metrics in the
March quarter. “Typically, we have always posted
our best ever results in quarter four, and I am sure it
should not be any different this time,” Arun Misra,
chief  executive officer of  the company, told ET.

Hindustan Zinc, which is the largest producer of
silver in the country, produced 158 tonnes of  silver
in the December quarter, which was 10% more than
the September quarter. It has produced 451 tonnes
of  silver in the nine months of  this fiscal, and is ai-
ming a total production of  680 tonnes for the year.

“We should be able to produce more (silver) becau-
se our fumers (plant) have come into place,” Misra
said. “We also expect to continue our work in the mi-
nes to ensure we get better grades of  concentrate so
that we get more silver out of  it.”

In October, Hindustan Zinc had said that the pro-
duction of  silver would be 30% higher in the second
half  of  the fiscal as compared with the first. This co-
mes at a time when silver prices have seen a sharp
rally in the last few months and are currently at an
all-time high.

In the December quarter, the average prices of  sil-
ver were 74% higher compared with the previous
year, and 39% higher sequentially. For Hindustan
Zinc, the silver business contributed to as much as
44% of  the total EBITDA. Consolidated revenue for
the quarter stood at an all-time high of  ̀ 10,980 crore,
up 27% on-year, while EBITDA for the quarter stood
at ̀ 6,087 crore, up 34% on-year. Profit for the quarter
was also at an all-time high of  ̀ 3,916 crore, up 46% as
compared with the previous year. 

Silver Shines at
`̀3 Lakh Per Kg

Sutanuka Ghosal

Kolkata: Silver crossed the ̀̀ 3 lakh per kg mark for
the first time on Monday in the backdrop of  the
Trump administration’s sudden move to slap ta-
riffs on some European countries, seen as a geopoli-
tical leverage to pressure them over selling Green-
land to the US government.

Supply-side concerns, weakening of  the dollar
and robust industrial and investment demand pro-
pelled demand for the metal, considered a safe ha-
ven asset.

Brokerages advised investors to take a staggered
approach with some caution towards silver as the
precious metal is facing intense volatility.

The view however remains bullish and any dip
should be used as an accumulation zone, said Ma-
nav Modi, commodity analyst at Motilal Oswal Fi-
nancial Services.

According to Avinash Gupta, vice-chairman of
All India Gem & Jewellery Domestic Council (GJC),
high prices have slowed down the physical demand
for silver. “Demand is down by 15%-20%,” he said.
“Rising geopolitical tensions thanks to US Presi-
dent Donald Trump are pushing up prices of  both
gold and silver every day. If  the tensions intensify
further, then the price of  silver might touch Rs 4.5
lakh per kg within the next six months.”

The price of  silver is being driven by demand from
both industrial and new-age industries. Silver as an
avenue for investment and jewellery is also at a
growth stage but not as much as seen in the indust-
rial segment, said Suvankar Sen, MD of  Senco
Gold. “Consumers are looking for smaller gift items
in silver at our outlets.”

There has been a deficit in silver for the five years
till calendar 2025. According to a HDFC Securities
report on Precious Metal Outlook, there has been a
cumulative deficit of  800 million ounces, nearly
equivalent to a full-year’s mine supply.

$560 million across 18 funding ro-
unds, according to Tracxn.

Presently, founders Manish Tane-
ja, Rahul Dash, and Suyash Katya-
yani together own 15.6%, while PE/
VC funds hold 65.6% in Purplle. An-
gel investors have a 6.8% stake whi-
le the remainder is held by staff  un-
der Esops, according to Tracx.
Brussels-based global investment
firm Verlinvest is the largest share-
holder with a 12.3% stake.

Founded in 2012, Purplle hosts
more than 1,000 brands and more
than 60,000 products, serving aro-
und 7 million monthly active users.
In addition to partnering with

third-party brands, the platform
sells its own direct-to-consumer
private labels, including Faces Ca-
nada, Alps Goodness, Good Vibes,
Carmesi, DermDoc and NY Bae.

With a workforce of  about 3,000
employees, Purplle competes with
Nykaa, Tira, Good Glamm, Pil-
grim, Innovist and Foxy among
others in India’s fast-growing beau-
ty e-commerce market. The compa-
ny reported revenue of  ̀ 1,410 crore
in FY25. Purplle, KKR, and Chry-
sCapital didn’t respond to queries.
A spokesperson for TPG declined
to comment.

India’s beauty and personal care

market is expected to grow at
10–11% compounded annually to
$34 billion by 2028, from $21 billion
in 2024, according to the Nykaa Be-
auty Trends Report. E-commerce
is poised to emerge as the largest
growth driver and the fastest-gro-
wing segment, with an expected
compounded annual growth rate
of  around 25%, as brands increa-
singly adopt digital-first strategies
to meet consumer demand for con-
venience and wider choices.

TPG Growth, which invested aro-
und ̀ 100 crore in Nykaa in 2019, ex-
ited its stake in 2022 following the
company’s IPO, generating a
15–16x return in about three years.
Globally, TPG has backed beauty
platforms such as Ipsy (BFA Indu-
stries) and US-based beauty brand
Beautycounter.

PE firm ChrysCapital owns abo-
ut a 35% stake in WOW Skin Scien-
ce, one of  India’s leading new-age
beauty and personal care compa-
nies. KKR, meanwhile, has a cont-
rolling stake in Vini Cosmetics,
the personal care company behind
the flagship FOGG brand. Men’s
grooming brand Bombay Shaving
Company is also backed by several
VC funds, the Patni Family Office
and high-net-worth individuals,
including Rahul Dravid.

Deal may value the omnichannel beauty platform at $1.5 bn, up from $1.25 bn in 2024

Investor interest India’s Beauty 
Market Growth 
Outlook

Source: Nykaa Beauty Trends Report
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Proposed deal: Minority 
stake sale in Purplle Cosmetics

Likely exits Early VC 
and angel investors

Indicative valuation
`13,000 cr ($1.5 bn)

Proposed 
investment 
`1,800 cr 
($150–200 mn)

Buyers
KKR, TPG 
Growth, 
ChrysCapital

Reghu Balakrishnan

Mumbai: KKR, TPG Growth, and
ChrysCapital are among private
equity firms in separate discus-
sions for acquiring a minority sta-
ke in Purplle Cosmetics, said peo-
ple familiar with the matter.

The proposed deal is likely to va-
lue the omnichannel beauty plat-
form at around `13,000 crore ($1.5
billion), the people said. They
didn’t disclose the size of  stake the
potential new investor could buy.

The incoming investor is expec-
ted to invest about `1,800 crore in
the company through a mix of  pri-
mary and secondary capital, peo-
ple said. Some early venture capi-
tal and angel investors are likely to
pare their holdings as part of  the
deal, they said.

Purplle was last valued at around
`10,000 crore ($1.25 billion at the ti-
me) in 2024, when Abu Dhabi In-
vestment Authority (ADIA) led a
`1,500 crore funding round.

The company counts ADIA, Ke-
daara Capital, Premji Invest, Peak
XV Partners, JSW Ventures, Gold-
man Sachs, Verlinvest, Blume
Ventures and Paramark Ventures
among its investors.

To date, Purplle has raised about

Private Equity Finds Beauty
in Purplle’s Minority Stake 
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ITunionflagsdelay
in 250 engg grads’
onboardingbyWipro
avik Das
Bengaluru, 19 January

The Nascent Information Tech-
nology Employees Senate
(NITES)haswritten to the labour
andemploymentministryaccus-
ing global Information Technol-
ogy (IT) firm Wipro of delaying
onboarding of about 250 engin-
eering graduates even though
commitmentsweremade by the
company through offer letters
and formalcommunication.

The graduates were issued
a letter of intent in May last
year, confirming their selecti-
on,detailingtherole,compen-
sation structure and
onboarding process. In many
cases, the company also is-
sued formal onboarding com-
munication confirming a
joining date, work location
and completion of documen-
tation formalities.

NITES said despite this, the

employeeswere not onboarded
on thementioneddates.

“Over a period of several
months, theaffectedcandidates
repeatedly approached the
company through official ema-
ils, callsandwrittenrepresenta-
tions, seeking clarity regarding
their onboarding status. In re-

sponse, they either received no
reply or were provided vague
andautomatedresponsesrefer-
ringtobusinessdemand, future
batches or tentative timelines
that were never honoured. No
written explanation, confirmed
onboarding date or formal can-
cellation has been issued to
date,” the letter said.

Thismirrors a similar incid-
ent fromTCSlastyear,whenIn-
dia’s largest IT services firm
delayedonboardingofover600
experiencedprofessionals.

Wiprodidnot immediately
respondtoarequest foracom-
ment on thematter.

IT companies have been
going slow onhiring for a pro-
longed period because of the
weak macroeconomic en-
vironment and lack of de-
mand. During the third
quarter, total headcount addi-
tion by the top five firms
droppedby4,541.

NCLATupholds resolution plan of
Adani Power for Vidarbha Industries
Bhavini Mishra
New Delhi, 19 January

The National Company Law
Appellate Tribunal on Friday
dismissed appeals filed by
Western Coalfields Ltd and an
employee representative chal-
lenging the approval of Adani
PowerLtd’s resolutionplan for
Vidarbha Industries Power
Ltd, holding that the plan was
approved within the statutory
timelineandcomplieswiththe

Insolvency and Bankruptcy
Code (IBC).

A bench of Chairperson
Justice Ashok Bhushan
Member (Technical) Barun
Mitra upheld the June 18, 2025
orderof theNationalCompany
LawTribunal,MumbaiBench,
which had cleared Adani
Power’s ~4,000-crore resol-
ution plan for the insolvent
powerproducer.

WesternCoalfields,anoper-
ational creditor with admitted

claims of about ~502.58 crore,
had argued that the resolution
plan was unlawfully approved
after the expiry of the 180-day
corporate insolvency resol-
ution process (CIRP) period
under Section 12 of the IBC.

The tribunal, however, re-
jected this contention, noting
that the committee of creditors
had approved the final resol-
utionplaninFebruary2025,well
beforethe180-daydeadlinethat
endedonMarch 28, 2025.

The NCLAT also rejected
objections to a subsequent
modification made by Adani
Power on April 1, 2025, which
extinguished residual oper-
ationaldebt insteadofconvert-
ing it into equity.

The tribunal held that the
changewas permitted under a
clause in the approved plan
allowing alterations to the ac-
quisition structure, provided
stakeholder payouts remained
unchanged.
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Wipro had issued
letter of intent to
graduates in May
last year, confirMing
their selection
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Realty firms roll
out integrated
platforms to tap
India’sGCCboom

prachi pisal
Mumbai, 19 January

India’s fast-expanding global
capability centre (GCC) ecosys-
temisreshapingtheroleof real-
estate developers and property
consultants,pushing theminto
offering end-to-end, platform-
ledsolutions inadditiontocon-
ventional office leasing.

This structural shift is
promptingdeveloperssuchas
EmbassyGroup,SattvaGroup,
andBhartiyaUrban,alongside
global property consultants
like Cushman & Wakefield
and CBRE, to launch inte-
grated GCC platforms and
dedicated teams, segments
that bundle strategy, execu-
tionandoperationsunderone
umbrella.

“The GCC landscape is ma-
turing rapidly,with enterprises
moving from single-location,
cost-led set-ups to multi-city
strategies driven by talent
depth, operating resilienceand
long-term scalability,” said VS
Sridhar,executivemanagingdi-
rector and head of GCC advis-
ory at Cushman & Wakefield.
He noted that today’s boards
want answers on talent read-
iness, total cost of ownership,
regulatory sequencing and
execution certainty—well be-
fore signing a lease.

AccordingtoShrinivasRao,
FRICS, chief executive officer
(CEO),Vestian,morethan1,850
GCCsarecurrentlyoperatingin
India, collectively leasing
nearly 35 million square feet
(msf) of office space in 2025—
accounting for about 45 per
cent of total office absorption,
up from41 per cent a year ear-
lier. GCCs are also raising the
bar on workspace quality, in-
creasingly favouring grade A,
ESG-aligned, future-ready of-
fices with flexibility and scal-
abilitybuilt in.

Theseplatformsaim toadd-
ressgapsthattraditional leasing
models — largely focused on
space availability and rental ec-
onomics—wereneverdesigned
to fill. According to Anshuman

Magazine,chairpersonandCEO
for India and theMiddle East at
CBRE, integratedplatformscan
compress GCC set-up timelines
from 12–18months to as few as
90 days, while improving deci-
sionconfidence.

As multinational com-
panies increasingly view India
not just as a cost-efficient back
office, but also as a strategic
hub for innovation, engineer-
ing, and digital transforma-
tion, developers and
consultants are racing to posi-
tion themselves as long-term
GCCpartners.

Integratedplatformsattem-
pt to deliver that clarity at
speed. Cushman &Wakefield’s
GCC advisory, for instance,
combines talent intelligence,
cost modelling and market
benchmarking across more
than 28 global markets, en-
abling leadership teams to
move from feasibility to board-
level decisions in days rather
thanweeks.

EmbassyGroup’s ‘Embark’
positions itself as a one-stop
execution partner covering
strategy, India entry, com-
pliance, infrastructure,hiring
and long-termoptimisation.

“With Embark, our goal is
simple — to transform the
GCC set-up experience in
India,byprovidingcompanies
with a seamless, strategic and
execution-focused platform
that removes complexity and
accelerates success,” Jitu Vir-
wani, chairpersonandmanag-
ing director, Embassy Group,
had said at the time of the
launch of the platform in
March 2025.

SattvaGroup, inpartnership
with Innovalus, has launched
‘GCCBase’ called ‘Space-to-
Scale’ platform, allowingmulti-
national firms to start with
micro-GCC pods of 20-75 em-
ployees that can go live within
90 days, and then scale seam-
lessly into full-fledged captive
centres. Both Embassy and
Sattva are based in Bengaluru –
a leader inGCCleasingwitha26
per cent share in 2025.

Expanding horizon
GCCs leased nearly 35 msfn

of office space in 2025, ac-
counting for 45% of total
office absorption, up from
41% last year

Integrated GCC platformsn

can cut setup timelines
from 12-18 months to as
few as 90 days

Developers like Embassy,n

Sattva, Bhartiya Urban
have rolled out integrated
platforms to help GCCs
set up their operations
in India
Real-estate consultanciesn
like Cushman & Wake-
field, CBRE, and Vestian
have dedicated platforms,
teams/ segments for
GCCs, offering end-to-end
services

Delhi airport
to shut third
runway
fromFeb 16
Deepak patel
New Delhi, 19 January

Delhi airport is planning to
shut its third runway, Runway
11R/29L,fornearlyfivemonths
starting February 16 to carry
outacomprehensiveupgrade.

Theairport,whichisoper-
ated and managed by GMR
Group-led Delhi Internatio-
nal Airport Limited (DIAL),
currently handles about
1,400-1,500aircraftmoveme-
nts (departures and arrivals),
andhasfourrunways intotal.

“DIAL, in coordinationwi-
ththeAirportsAuthorityof In-
dia and other stakeholders,
convenedmultiple high-level
consultations to assess and
mitigate the impactofclosure.
Following this, it has been de-
cided that the airport’s sched-
uled movement capacity will
be maintained at 1,514 move-
ments per day,” said the air-
port operator. Thismeant that
the airlines would not have to
cancel flights as the capacity
freed up by the suspension of
the third runway can be ab-
sorbedby theother three.
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