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Lego starts stacking retail bricks in India
aKshara srIVasTaVa
NewDelhi, 22May

Danish toymaker The Lego Group
expects stronggrowth in India, driven
by the country’s vast population of
young children, a top executive told
BusinessStandard.

“We’veseenLegolovegrownotjust
among kids, but also parents and
adultsinrecentyears.Indiahasthelar-
gestpopulationofyoungchildrenglo-
bally, and we want to build on that,”
saidBhavanaMandon, countryman-
ager,LegoIndia,aheadofthelaunchof
itsfirst retail store inGurugram.

Lego’s first branded store in India

marks a deeper push into the South
Asianmarket.Untilnow,thecompany
has been selling its iconic bricks
through platforms such as Hamleys,
FirstCry,andonlinechannels.

A 2024 note by Exim Bank valued
the Indian toymarket at $1.5 billion in
2022 and projected it to reach $3 bil-
lion by 2028, expanding at a com-
pound annual growth rate (CAGR)
of 12 per cent between 2023 and

2028. “Thestoremarksakeymilestone
inexpandingourreachasweseerising
demand for creative play in India,”
Mandonsaid.

Spread over 4,500
square feet, theGuru-
gram store will be
SouthAsia’slargest,
offering over 800
stock-keeping
units, including
more than 250
exclusivesets.

Lego is tar-
getingdouble-
digit growth
in India and

expectstooutpacetheprojectedCAGR
through2032.

“India has been both challenging
andrewarding.We’retryingtostayrel-
evant to kids, especially as increased
screentimecuts intoopportunities for
constructive play. For many parents,
play was once seen as frivolous, but
they’re nowbeginning to understand
that it canhelp childrendevelopvalu-
ableskills.Thatgivesusplentyofroom
togrow,”Mandonsaid.

Adults are also turning to Lego
bricks, she added, as risingdisposable
incomesgivethemnewwaysto“men-
tally detox”—a trend the company is
keentobuildon.

(We see rising demand
for creative play in india)
Bhavana Mandon
Country manager, Lego India

ITC’s adjustedPAT
up3% inMarchqtr
IshITa ayan duTT
Kolkata, 22May

Cigarette-to-soap conglomer-
ate ITC reported a 3 per cent
year-on-year (Y-o-Y) increase
inconsolidatednetprofitfrom
continuing operations at
~5,155.27 crore in the January-
Marchquarter (Q4FY25), amid
a subdued demand environ-
ment. Net profit in the same
period last year stood at
~5,006.14crore.

ITC’s reported profit after
taxsurged285percentY-o-Yto
~19,727.37 crore in Q4FY25 on
thebackofanexceptionalgain.
This sharp increase of
~15,128.81 crore was driven by
anaccountingentryduetothe
demerger of its hotel business
which became effective from
January1,2025.

The firm reported consoli-
dated gross revenues of
~20,376.36crore inQ4FY25,up
9.8percentY-o-Y.Revenuenet
of excise in Q4FY25 at ~18,765
crorewasup10.1percentY-o-Y.
Gross revenuewasupmargin-
ally by 0.1 per cent while net
profit from continuing oper-

ationswas up 7.2 per cent. For
FY25, ITC’s gross revenue at
~81,612.78crorewasup10.4per
centY-o-Y.Netprofitfromcon-
tinuing operations in FY25
stoodat~20,036.47crore,mar-
ginally down from ~20,190.82
crore lastyear.

ITC,callingitsperformance
“resilient”,saidthecumulative
impact of inflationary press-
ures on household savings,
alongwithmutedwagegrowth
over the last few years, con-

tinued to weigh on consump-
tion expenditure, particularly
in urban markets. The weak-
ness in consumption was
reflected in themutedvolume
growthof theFMCGsector.

However, ITC expects con-
sumption expenditure to pick
up progressively, led by
recovery in rural demand
backed by a good monsoon,
along with improvement in
urban demand due to lower
inflation levels and tax cuts.

Staying steady
Consolidated figures (~ cr) Chg (%)

Q4FY25 Y-o-Y
Gross revenues 20,376 9.8
Excise duty 1,611 5.7
Net revenues 18,765 10.1
Other income 640 -6.3
PBIDT 7,285 4.3
PBT 6,863 4.1
Profit from 5,155 3.0
continuing operation
Net Profit* 19,727 285.3
*Attributable to the owner of the
company, includes one-time exceptional
gain due to demerger of ITCHL; Compiled
by BS Research Bureau; Source: Company

SunPharmanet
profit down 19%,
revenueup8%
anjalI sIngh
Mumbai, 22May

India’slargestdrugmakerSun
Pharmaceutical on Thursday
postedadeclineof 19per cent
year-on-year(Y-o-Y)initscon-
solidated net profit for the
fourth quarter of 2025
(Q4FY25) at ~2,149.8 crore.
Meanwhile, its revenue from
operationsroseby8percent at
~12,958.8crore.

Barring an exceptional
item, thecompany’snetprofit
for Q4 would have come to
~2,889.1 crore, rising 4.8 per
cent.

SunPharmaattributed the
lower growth in Q4 partly to
softer sales in January and
February in theUS,which is a
typical trend. However, the
companyclarifiedthatthereis
no specific product driving
this and that overall prescrip-
tion and inventory trends for
keybrandsremainsstrong.

Thefallinthenetprofitcan
alsobeattributedto therise in

inputcosts.
For FY25, Sun’s net profit

surged by 14 per cent Y-o-Y,
reaching ~10,929 crore.While
revenue fromoperations also
grew by 8 per cent, reaching
~52,578crore.

SunPharma’s share fell by
0.74 per cent ending the day’s
tradeat~1718.70onThursday.

On the legal front, Sun
Pharma reported an excep-
tional item of ~677.8 crore for
the full year, related to a legal
settlement intheUS.

Mixed signals
Consolidated figures (~ cr)

Q4FY25 Y-o-Y
Chg (%)

Revenues 12,959 8.1
Other income 613 1.1
PBIDT 1,075 5.8
PBT 3,616 24.0
Net profit 2,150 -19.0
Compiled by BS Research Bureau
Source: Company

Tata Steel
India capacity
crosses 26mt
Press TrusT of IndIa
NewDelhi, 22May

Tata Steel on Thursday
announced the completion
of the phase II expansion
project at Kalinganagar in
Odisha, taking its
overall capacity to
26.1 million tonnes (mt) in
India.

With the completion of
the 5 mt expansion project
undertakenataninvestment
of~27,000crore, thecapacity
of the plant now stands at 8
mt, thesteelmakersaid.

Odisha chief minister
Mohan Charan Majhi inau-
gurated the expanded Tata
Steel Kalinganagar (TSK)
plantonThursday.

T V Narendran, chief
executiveofficerandmanag-
ing director, Tata Steel, said:
“Kalinganagarismorethana
manufacturing site for us. It
symbolises what is possible
when communities, govern-
ment, and industry work
together.”

The company com-
menced the ~27,000-crore
secondphaseofexpansionof
its Kalinganagar project in
Odisha inNovember2018.

‘We go from42 cities to 90with
Series byMarriott launch in India’
&

Marriott International, the largesthotel in India intermsof
inventories,has launched,withanexclusivepartnershipwithCG
CorpGlobal’sConceptHospitality,aglobalbrand“Seriesby

Marriott”,amidscaleandupscale lodgingsegment.RajeevMenon,president,
AsiaPacificexcludingChina,Marriott International, inaninterviewwith
RoshniShekhar inMumbaihighlights thesignificanceof thenewbrandand
theConceptdeal toboost thehotel’s leadingpositioninIndia.Editedexcerpts:

Whatdoes theglobal launchof
“Series” signify forMarriott’s long-
termbrandpositioning in India
andglobally?

This isoneof thesoftbrandswen
have launched. InIndia,wehave158
openhotelsandanother112areunder
construction.Thesearespreadacross
42citiesandtheyrepresent17brands.
Wehaveagoodconcentrationof
luxury,premium,andupperupscale
spaces.Through“Series”wesawan
opportunity inthemidscalespaceas
Indiahasstronggrowthinthe
middle-classsegment.

Over thepastcoupleofyears,Mar-
riotthaseitheracquiredorcreated

midscalebrands,onebeingCity
Express,whichweacquired in
Mexico,andtheotherbeingFour
PointsbySheratoninJapan,but
therewerenosoftbrands.

InIndia,werecognisedthatThe
Fern(hotelbrandunder“Concept
Hospitality”)hadbuiltagreat reputa-
tionwithamarketpresenceforclose
to30years.Throughthispartnership,
wewouldcreateapowerhouse inthat
(midscale) segmentas they(Concept
Hospitality)wouldhaveaccess toall
ourdistributionsystemsandthebig-
gest loyaltyprogrammeintheworld,
237millionmembers.Withthis,wego
from42cities to90.Wehaveapart-

nershipwithITCHotels for the luxury
collectionandnowifyouthinkabout
themidscalesegment, itwillbeThe
Fern—SeriesbyMarriott. It’s the
affiliationplay.

Marriott is said tobe investinga
small amount inConceptHospital-
ity.Whatwill this investmentbe
andbywhenwill it be initiated?

Weassess themarketall thetime.n
But it’s rare forMarriott tomakea
strategic investment.Wewillnot
divulgehowthedeal is structured.
Butwearemakingasmallequity
investment inConceptHospitality.

Howis thispartnershipexpected to
boostMarriott’s revenueand
market share in thecountry?

Wearethe largestoperator inn
Indiabyroomcount. India todayis
thefifth-largestmarket forMarriott
andinthenextcoupleofyears, itwill
becomethethird-largest intheworld.

(We are the largest
operator in india by room
count. this Will give us
further impetus for
groWth)
Rajeev Menon
President, Asia Pacific excluding China, Marriott
International
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AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2025
(` in Lakhs)

Sr.
No.

Particulars

Quarter ended Year ended

31-Mar-25 31-Dec-24 31-Mar-24 31-Mar-25 31-Mar-24

Audited
(Refer Note 3)

Unaudited Audited
(Refer Note 3)

Audited Audited

1 Income:
(a) Revenue from operations 15,802.46 16,133.76 15,336.04 63,607.48 60,311.98
(b) Other income 262.58 255.85 99.28 889.39 423.56
Total income 16,065.04 16,389.61 15,435.32 64,496.87 60,735.54

2 Expenses:
(a) Employee benefits expense 164.29 152.84 128.99 600.73 511.19
(b) Finance costs 2,827.21 2,934.64 3,267.29 11,702.55 12,349.13
(c) Depreciation and amortisation
expenses (Refer Note 6) 1,345.82 1,440.79 1,463.20 5,633.16 5,641.64

(d) Property management expenses 1,679.51 1,496.34 1,547.14 5,863.47 5,266.18
(e) Other expenses 1,657.13 1,392.20 1,489.84 6,855.96 6,814.07
Total expenses 7,673.96 7,416.81 7,896.46 30,655.87 30,582.21

3 Profit before tax (1-2) 8,391.08 8,972.80 7,538.86 33,841.00 30,153.33
4 Tax expense
(a) Current tax 2,357.75 1,567.72 1,317.20 6,804.45 5,268.40
(b) Deferred tax 679.07 1,575.32 1,103.67 5,217.70 4,329.31
Total tax expense 3,036.82 3,143.04 2,420.87 12,022.15 9,597.71

5 Profit after tax (3-4) 5,354.26 5,829.76 5,117.99 21,818.85 20,555.62
6 Other comprehensive income
Items that will not be reclassified to profit
and loss (net of tax)

(0.47) - 0.17 (0.47) 0.17

7 Total comprehensive income (5+6) 5,353.79 5,829.76 5,118.16 21,818.38 20,555.79
8 Paid-up equity share capital
(Face value of ` 10/- per share)

9,011.80 9,011.80 9,011.80 9,011.80 9,011.80

9 Other Equity 26,680.92 28,293.24
10 Earnings per share (EPS) of ` 10/- each

(not annualised)
(a) Basic (`) 5.94 6.47 5.68 24.21 22.81
(b) Diluted (`) 5.94 6.47 5.68 24.21 22.81
See accompanying notes to the financial results

AUDITED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2025
( INR in Lakhs)

Particulars
Year ended

March 31, 2025
Year ended

March 31, 2024
Cash Flow from operating activities :
Profit before tax 33,841.00 30,153.33
Adjustments for :
Depreciation and amortisation expense 5,633.16 5,641.64
Amortisation of marketing fees 1,836.65 1,897.73
Loss / (gain) on sale of property plant and equipment and
investment property sold / discarded 56.88 -

Lease equalisation income 937.18 491.56
Rental income on discounting of security deposit (1,964.87) (2,181.49)
Finance cost (net of capitalisation) 11,702.55 12,349.13
Impairment loss on trade receivables 22.99 -
Trade Payables written back (11.78) -
Interest income (832.48) (412.11)

51,221.28 47,939.79
Working Capital Adjustments :
(Increase) / Decrease in assets :
Trade receivables (84.87) (34.64)
Other current & non current financial asset (256.21) (14.77)
Other current & non current asset 137.94 (180.50)
Increase / (Decrease) in liabilities :
Trade payables 806.90 (331.75)
Other current & non current financial liabilities 952.49 (1,643.08)
Other current & non current liabilities 1,072.55 2,236.76
Provisions 5.93 7.38
Net Cash Flow from / (used) in operations 53,856.01 47,979.19
Income taxes paid (5,847.40) (5,502.93)
Net Cash Flow from / (used) in operating activities 48,008.61 42,476.26
Cash flows from investing activities
Purchase of property, plant and equipments and investment properties
including capital work in progress (4,716.30) (5,495.00)
Proceeds from sale of property, plant and equipments and investment
properties 83.34 -

Interest received 832.48 412.11
Investments in fixed deposits (10.00) 15.00
Net cashflow from / (used) in investing activities (3,810.48) (5,067.88)
Cash Flows from financing activities
Dividend paid (23,430.70) (23,430.70)
Interest and other borrowings cost including interest capitalized (9,769.18) (10,310.00)
Net cashflow from / (used) in financing activities (33,199.88) (33,740.70)
Net increase (decrease) in cash and cash equivalents 10,998.25 3,667.68
Cash and cash equivalents as at April 1 (Opening Balance) 5,393.17 1,725.49
Cash and cash equivalents as at March 31 (Closing Balance) 16,391.42 5,393.17

Notes :
1.The results of the quarter and year ended March 31, 2025 were reviewed by the Audit Committee and
approved by the Board of Directors of the Company at its meeting held on May 21, 2025.

2 The Company has determined “licensing of investment properties” as a reportable segment as evaluated by
the chief operating decision makers for allocation of resources and assessing the performance. There are
no other reportable segment as per Ind AS 108 - Operating Segment. Accordingly, no segment information
has been disclosed.

3 The figures for quarters ended March 31, 2025 and March 31, 2024 are the balancing figures between
audited figures in respect of full financial years and unaudited published year to date figures upto December
31, 2024 which were subject to limited review.

4 The shareholders of the Company in their meeting held on September 24, 2024 approved the final dividend
of ` 11 per share aggregating to ` 9,912.98 lakhs for the financial year 2023-24. The said dividend was paid
on September 26, 2024. Further, the board of directors in its meeting held on February 13, 2025 approved
interim dividend of ` 15 per share aggregating to ` 13,517.72 lakhs to its equity shareholders. The said
dividend was paid on February 15, 2025.

5 The board of directors have recommended final dividend of ` 11 per share aggregating to ` 9,912.98 lakhs
for the financial year 2024-25 subject to the approval of the shareholders in the ensuing Annual General
Meeting.

6 Based on technical assessment, the Company has reassessed estimated useful life of building, primarily of
civil structure from 60 years to 75 years w .e. f. January 1, 2025. Accordingly, depreciation for the quarter
and year ended March 31, 2025 is lower and net profit before tax is higher by ` 62.49 lakhs.

For and on behalf of the Board of Directors
NIRLON LIMITED

Sd/-
RAHUL V. SAGAR

Place : Mumbai Executive Director & CEO
Date : May 21, 2025 DIN : 388980

(` in Lakhs)

Particulars
As at 31-Mar-25 As at 31-Mar-24

Audited Audited

ASSETS
Non-current assets
(a) Property, plant and equipments 41.27 42.60
(b) Capital work-in-progress 895.13 261.67
(c) Investment properties 1,86,933.30 1,90,953.54
(d) Financial assets
(i) Other financial assets 963.78 958.02

(e) Non-current tax assets 7,354.84 2,842.81
(f) Other non-current assets 7,205.60 9,738.98

Total non-current assets 2,03,393.92 2,04,797.62
Current assets
(a) Financial assets
(i) Trade receivables 381.68 319.80
(ii) Cash and cash equivalents 16,391.42 5,393.17
(iii) Bank balances other than (ii) above 1,002.18 702.05
(iv) Other financial assets 547.80 287.36

(b) Other current assets 2,580.11 1,121.87
Total current assets 20,903.19 7,824.25

Total assets 2,24,297.11 2,12,621.87
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 9,011.80 9,011.80
(b) Other equity 26,680.92 28,293.24

Total equity 35,692.72 37,305.04
LIABILITIES
Non-current liabilities
(a) Financial liabilities
(i) Borrowings 1,14,638.14 1,14,585.49
(ii) Other financial liabilities 19,482.71 16,895.53

(b) Provisions 26.79 24.40
(c) Deferred tax liabilities (net) 24,849.70 19,631.99
(d) Other non current liabilities 4,119.00 4,741.60

Total non-current liabilities 1,63,116.34 1,55,879.01
Current liabilities
(a) Financial liabilities
(i) Trade payables
Total outstanding dues of micro enterprises and
small enterprises

196.31 15.94

Total outstanding dues of trade payable other than
micro enterprises and small enterprises

1,933.28 1,318.52

(ii) Other financial liabilities 13,807.59 13,755.90
(b) Other current liabilities 2,720.91 2,990.63
(c) Provisions 25.26 21.25
(d) Current tax liabilities 6,804.70 1,335.58

Total current liabilities 25,488.05 19,437.82
Total liabilities 1,88,604.39 1,75,316.83

Total equity and liabilities 2,24,297.11 2,12,621.87
See accompanying notes to the financial results

STATEMENT OF ASSETS AND LIABILITIES

Rameshwar Media

NIRLONLIMITED

CIN: U65990MH1991PLC060670
Tel No.: 022-6606 9000 Fax: 022-6656 2699 Website: www.tatacapital.com

Registered Oice: 11th Floor, Tower A, Peninsula Business Park, Ganpatrao KadamMarg, Lower Parel, Mumbai - 400013
CAPITAL LIMITED

ByOrder of the Board of Directors
For Tata Capital Limited

Sd/-
Sarita Kamath

Head - Legal and Compliance & Company Secretary

Place: Mumbai

Date: May 23, 2025

Notice is hereby given that Tata Capital Limited ('the Company') is seeking approval of the Equity Shareholders
(‘Members’) of the Company byway of postal ballot through remote e-voting on the following resolution:

The Postal Ballot Notice ('Notice') is available on the website of the Company at www.tatacapital.com, the website of the
National Securities Depository Limited ('NSDL') at www.evoting.nsdl.com and on the website of the Stock Exchanges on
which the Non-Convertible Debentures (‘NCDs’) of the Company are listed i.e. BSE Limited (‘BSE’) at www.bseindia.com
and National Stock Exchange of India Limited (‘NSE’) at www.nseindia.com.

In compliance with the provisions of the Companies Act, 2013, and the General Circular Nos. 14/2020 dated April 8, 2020,
17/2020 dated April 13, 2020, and subsequent circulars issued in this regard, the latest being 9/2024 dated
September 19, 2024, issued by theMinistry of Corporate Afairs (collectively called 'MCA Circulars'), the Company has sent
the postal ballot notice on May 22, 2025 ONLY through electronic mode, to those Members whose e-mail addresses are
registered with the Depositories andwhose names are recorded in the Register of Members / List of Beneficial Owners as
received by the Company from Depositories / MUFG Intime India Private Limited (formerly known as Link Intime India
Private Limited), the Company’s Registrar and Transfer Agent (‘RTA’), as on May 16, 2025 ('Cut-of date'), Accordingly,
physical copy of the Notice along with Postal Ballot Form and pre-paid business reply envelope has not been sent to the
Members for this Postal Ballot. The Company has completed dispatch of the said Notice on May 22, 2025.

The Company has engaged the services of NSDL to provide remote e-voting facility to its Members. The remote e-voting
period commences on Saturday, May 24, 2025, from 9.00 a.m. (IST) and ends on Sunday, June 22, 2025, at 5.00 p.m.
(IST). The e-voting module shall be disabled byNSDL thereafter. Voting rights of theMembers shall be in proportion to the
equity shares held by them in the paid-up equity share capital of the Company as on Cut-of date. Once vote on the
resolution is cast, the Member will not be able to change it subsequently. Please note that communication of assent or
dissent of theMemberswould only take place through the remote e-voting system. Only thoseMemberswhose names are
recorded in the Register of Members / List of Beneficial Owners maintained by the Depositories as on the Cut-of date will
be entitled to cast their votes by remote e-voting.

To facilitate Members to receive this Notice electronically, the Company has made arrangements with its RTA for
registration of e-mail addresses in terms of the MCA Circulars. Members who have not registered their e-mail addresses
with their Depositories may register the samewith the RTA on or before 5:00 p.m. on Thursday, June 12, 2025, basis which,
the NSDL will provide the Member with a copy of the Notice. The procedure to register e-mail address with the RTA and
the procedure for remote e-voting is provided in the Notice.

The Board of Directors of the Companyhas appointedMr. P. N. Parikh (Membership No. FCS 327, CPNo. 1228) or failing him
Mr. Mitesh Dhabliwala (Membership No. FCS 8331, CP No. 9511) of M/s Parikh & Associates, Practicing Company
Secretaries, as the Scrutinizer to scrutinize the postal ballot process in a fair and transparent manner.

The Scrutinizer will submit his report to the Chairman of the Company, or any other person authorized by the Board, after
scrutiny of the votes cast, on the result of the Postal Ballot on or before Wednesday, June 25, 2025, The Scrutinizer's
decision on the validity of votes cast will be final. The results of the voting conducted by Postal Ballot along with the
Scrutinizer's Report will be made available on the website of the Company at www.tatacapital.com and on the website of
NSDL at www.evoting.nsdl.com and intimated to BSE and NSE, where the NCDs of the Company are listed, on or before
Wednesday, June 25, 2025. Additionally, the result will also be placed on the notice board at the Registered Oice of the
Company.

In case of any queries, Members may write to the Company at investors@tatacapital.com. Members can also refer the
Frequently Asked Questions (FAQs) for Shareholders and e-voting usermanual for Shareholders available at the download
section ofwww.evoting.nsdl.com or call on toll free no(s).: 022-48867000 or send a request to NSDL at evoting@nsdl.com.

Type of Resolution Description of Resolution

POSTAL BALLOT NOTICE AND E-VOTING INFORMATION

Appointment of Mr. Ramanathan Viswanathan (DIN: 08289691) as an Independent DirectorSpecial Resolution


