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Sajjan Jindal’s JSW group on
Mondayannounceditsentry into
the copper business, with the

winning of amine operator and devel-
oper (MDO) contract for two mining
blocks in Jharkhand. The group said it
would invest ~2,600 crore in
the business.

“This strategicmovemarks theJSW
group’s entry into the mining of non-
ferrousmetal sector inkeepingwith its
visiontodiversifyandmeet the increas-
ingdemand for essentialmetals across
high-growth sectors,” JSW said in
a statement.

Wonthroughacompetitivebidding
process, theproject involvesoperation-
alising the twomines and settingupof
a copper concentrator plant. “On full-
scale ramp-up, the mines will have an
ore capacity of 3 million tonnes per
annum(mtpa).Theminesareexpected
to become operational in the second
halfof financialyear2026-27 (H2FY27),”
the company statement said.

The MDO contract is for 20 years
and further extendable for the next 10
years. The copper mines belong to
Hindustan Copper, and under the
terms of the agreement, JSW will be
responsible for the development of
mines throughcapitalexpenditureand
operational management, including
installation of a concentrator plant of

thesamecapacity. Inreturn,Hindustan
Copper will provide technical support
andreceiveapercentageof therevenue
generated.

The business is to be housed under
a separate company as part of the
group, and under none of its existing
listed entities.

JSW group scion Parth Jindal said:
“Venturing into non-ferrous metals,
particularly copper, is a strategicmove
for the group. The increasing demand
for copper in sectors such as electric
vehicles (EVs), renewableenergyinfras-
tructure,construction,electronics, tele-
communications,andhealthcarepres-
ents a significant opportunity.”

JSW is the latest entrant in India’s
copper industry, with Adani’s Kutch

Copper and Aditya Birla group’s
Hindalco Industries as the two main
rivals. However, the JSW group so far
hasnot sharedanyplans forproducing
copper as a final product. Until then,
with justcopperconcentrates, JSWwill
emergemoreasarawmaterial supplier
than competitor for the other two
Indianconglomerates.Copperconcen-
trate is therawmaterial thatcompanies
suchasHindalcoandKutchCopperuse
and often import, to make their final
products. Anil Agarwal-promoted
Vedanta’s share in India’s current
copper production has dwindled with
the shutdown of its Tuticorin unit in
TamilNadu in 2018.

The JSW statement added: “India
is currentlyamajor importerof copper

concentrate; therefore, by developing
domestic copper resources, we aim to
support the country’s industrial
growth and reduce dependency on
imports.”

JSW forays into copper mining
with ~2,600 crore investment

Auréagrouptogrow
TheBodyShopto
~1,100croreinIndia
AKSHARA SRIVASTAVA
NewDelhi,27 January

Beauty and skincare brand The Body
Shop is ramping up its presence in
India and aims to reach a revenue of
~1,100 crore in the next three to five
years, under the ownership of UK-
based consortiumAuréa group.

TheconsortiumacquiredTheBody
Shop inSeptember2024after thecom-
pany entered administration in
February 2023.

“The Indian market is a high-pri-
ority market for us and one of our top
five priority markets in the world. It’s
a strategic and substantialmarket.We
want to pursue an omnichannel
approach, coupled with local man-
ufacturing and pricing, to drive dou-
ble-digit growth,” said Mike Jatania,
co-founder andexecutive chairmanof
Auréa group, who is visiting India
this week.

Talking about quick commerce,
where the brand has seen “phenome-
nal growth”, Jatania said thebrandwill
focus on a channel-specific pricing
strategy.

“Wehave seen300per cent growth
from the quick commerce channel,
where items like gift sets and trial
packs have performed well. Certain
channels require specific price points
— especially for the value-conscious
Indian consumer — and we will need
to deliver on these aspects to drive
growth,” he said.

The company, which currently
operates 200 stores, also plans to dou-
ble that in the next three to five years,
focusing on enhancing the retail
experiencewith product education.

“We will also need to embrace a
new way where we allow local man-
ufacturing. We have been assessing
manufacturingpartners for the future

whomeet our high global standards,”
he added.

The company’s first 100 per cent
made in Indiaproduct,The IndiaEdit,
was “executed in 12 weeks, and we
hope to take it global in the coming
years”, he further said.

The consortium is also looking to
strengthen its presence in categories
like haircare and fragrance, and ven-
ture into ingestibles, while also intro-
ducing new brands into the country.

“India is rich in terms of culture
and ingredients, and we see some
really interesting local opportunities
emerging thatwehope to invest inand
take global as well,” Jatania said.

The Indian beauty and personal
care market is expected to reach $34
billion by 2028, up from $21 billion
now, a recent report by Nykaa and
Redseer said.

Experiential travel a
newavenueofstrong
growth:MMTCEO
AKSHARA SRIVASTAVA
NewDelhi,27 January

Nasdaq-listed travel aggregator firm
MakeMyTrip(MMT)hasfoundexperi-
ential travel — including live events
and pilgrimage tourism — has
emerged as a new avenue for growth
in the country.

The aggregator recorded a 12 per
cent rise in net profit to $27.1 million
in its third quarter (Q3) ending
December31,comparedto$24million
in the year-ago period. The company
reported a 26.2 per cent year-on-year
riseinrevenue,reaching$267.4million
from $214.2 million in Q3 of the pre-
vious financial year.

“The strong set of numbers in Q3
was a combination of the overall
growthoftheindustry,whichishelped
by macro factors and contributions
fromallnewareasof investment,”said
RajeshMagow, co-founder and group
chiefexecutiveofficerofMMT.Talking
abouttheongoingurbanconsumption
stress, Magow said that growth in the
travel and tourism industry is aided
byashift inmindset,withpeopleseek-
ingnew,unique experiences.

“I’m hoping the urban slowdown
is probably anaberration, as theover-
all growth story for India is likely to
continue. If it’s a cycle, thenmaybe a
short one. Consumer habits have
shifted in favour of spendingmoreon
experiences, which is helping the
travel and tourism industry,” he said.

Experiential tourism, a relatively
newphenomenon, is growing.

“Events like theMahaKumbhand
the Ayodhya consecration ceremony
are opening new horizons for all cus-
tomer segments. With more supply
andbetter connectivity, the seasonal-
ity factor is fading,andpeoplearesee-
ing these as permanent destinations.

Concerts, like the recent ones by
Coldplay, have also increased, stimu-
latingdomestictravelactivity,”hesaid.

Thecompany’soutbound interna-
tional travel segment has also grown
atafastpace.“Ourinternationalflights
business grew by about 32 per cent,
while internationalhotelrevenuegrew
bymorethan60percent.There isstill
a lot of room for growth in this seg-
ment, as many bookings still happen
offline,” he said.

The company plans to introduce
newservices likeactivities,excursions,
and even cruises — a niche segment
not yet fully exploredby Indians— to
further grow this outbound segment.

“We also want to expand intercity
cab services, which we have recently
investedin.Withthegrowthindomes-
tic infrastructure, it is becoming a
frequentmodeofcommute.Themar-
ket is still very fragmented, and I
believewecanconsolidateeverything
to provide a better user experience,”
Magowsaid.

NEW BUILDING BLOCK nThemineoperatoranddeveloper
contractisfor20yearsand
extendablefornext10years

n JSWwillberesponsibleforthe
developmentofboththeblocks

nHindustanCoppertoprovide
technicalsupportandreceive
apercentageoftherevenue
generated

nBusiness tobehousedunder
aseparate firmaspartof the
group

UltraTech in talks to buy
Heidelberg’s India unit
UltraTechCement, thecountry’s top
cementproducerbycapacity, is in
advancedtalkswithGermanfirm
Heidelbergtoacquire its Indiaunit,
Moneycontrol reportedonMonday,
citingsourcesfamiliarwiththematter.

ExecutivesfromtheAdityaBirla
group,UltraTech’sparent,met
Heidelbergmanagementtodiscussthe
acquisitionofHeidelbergCementIndia,
thereportsaid,withoutspecifyingthe
valueofthedeal.TheGermanparent's
69percentstakeinits localarmwas
valuedataround~3,381croreasof
Friday’sclose.Thetalkscomemonths
afterEconomicTimes reportedthat
UltraTech’srivalAdanigroupwasin
talkstobuytheGermanparent’sstake.
Itwasnot immediatelyclear if thetalks
withAdanifell through.Moneycontrol’s
reportdidnotspecifythestatusofAdani
group’stalks.

Besidesthetwomajors,Heidelberg
hadalsodrawninterest fromIPO-
boundJSWCement,multiplemedia
outletsreportedlastyear. REUTERS

HCLSoftwaremakesIndiaits5thglobalpillar
SHIVANI SHINDE
Mumbai, 27 January

HCLSoftware, thesoftwaredivision
ofHCLTech,hasdesignatedIndiaas
its fifthkeygeography,underlining
thecountry’sgrowingsignificancein
itsglobalstrategy.Previouslypartof
theAsia-Pacific (APAC)region,India
isnowanindependentfocusarea
alongsidetheAmericas,Europe,
APACJ(APACexcludingJapan),and
MEA(MiddleEastandAfrica).

RajivShesh,chiefrevenueofficer
atHCLSoftware,emphasisedIndia’s
dualroleasbothaproducerand
consumerofsoftware.

“With1.5billionpeople, theneeds
ofthismarketareverydifferent.
Indiapresentsanenormous
opportunitybecausetheparadigm
shiftswhenyoubuildandconsume
productshere.ThescaleinIndia
dwarfsmanylargeimplementations
globally,andallofthismustbe
supportedbyreliablesoftware,”he
toldBusinessStandardinameeting
inMumbai.

HCLSoftware’srevenuefor2023-
24stoodat$1.4billion,withover
20,000clientsacross132countries. It
hasatotalheadcountof7,200.
HCLSoftware’searningsbefore

interestandtaxforthethirdquarter
of2024-25(FY25)was34percent,up
160basispointsyear-on-year(Y-o-Y).
However,revenueforthethird
quarterwasdown2percentY-o-Y.

Sheshfurtheraddedthatwhile, in
termsofrevenue,thetraditional
majormarkets—theUSandEurope
—continuetodrivedemand,India
andWestAsiaaretopcontendersfor
companyinvestments.

“Webelievewecancreateproof
pointsinIndia,aswearedoingwith
largebankshere,whichcanbe
showcasedglobally,”saidShesh.

HCLTech’ssoftwareforaybeganin
2015-16.However,itgained
prominenceasthecompanymade

boldbetsbyacquiringglobal
intellectualproperties(IPs)forbillions
ofdollars.In2019,itcompletedthe
acquisitionofsevenIBMproductsfor
$1.8billion.In2018,itacquiredActian
for$330million.In2024,itacquired
FrenchsoftwarefirmZeeneafor€24
million,amongothers.

Whenaskedhowtheseacquisitions
havefared,KalyanKumar,chief
productofficeratHCLSoftware,said
90percentoftheinvestmentshave
beenrecouped.“Moreimportantly,we
haveinvestedfurtherandenhanced
theseproducts,whichmeanswecome
outwithregularupdatesandnewer
versions.WhileweacquiredtheIPs,we
havealsoproactivelyregisteredthese

IPsinIndia,”headded.

AI-drivensoftwareevolution
Kumarbelievesthatastheworld
movestowardsadoptingartificial
intelligence(AI),thepercentageof
softwarecapableofdrivingoutcomes
incertainareasiscrossingthe
thresholdwhere60-70percentof
servicesautomationcanbeintegrated
directlyintotheproduct.“With
agenticAI,thewaysoftwareis
deliveredwillfurtherevolve,”hesaid.

WhenaskedabouttheimpactofAI
onsoftwaredevelopment,Kumarsaid
thecompanyhasalreadydeployed
4,000co-pilots.“Inproducts,wedo
notmeasureproductivitybutvelocity.
Incertainareas,weareachievinga
velocityof40percent,”addedKumar.

Strengtheningpartnerecosystem
andmarketpresence
Oneofthebiggesthurdlesthe
companyhasfacedisitsservices
image.“Itisthehardestperception
changethatwehadtoworkon.The
firstquestionwegotwas:Whatis
HCLSoftware?Whyareyouinthis
business?Oneofthefirststepswetook
in2022wastorenameourselvesas
HCLSoftware.Wealsolaunchedour
brandingexercise,”explainedShesh.

WEBELIEVEWE
CANCREATEPROOF

POINTSININDIA,ASWEARE
DOINGWITHLARGEBANKS
HERE,WHICHCANBE
SHOWCASEDGLOBALLY”
RAJIV SHESH
ChiefRevenueOfficer,HCLSoftware

MikeJatania, co-founder and
executive chairmanofAuréa group,
said the companywould focuson
localmanufacturing andnewprice
points todrivedouble-digit growth

RajeshMagow, co-founderand
groupCEOofMakeMyTrip, said the
companywouldbring innew
services like excursionsandcruises

8COMPANIES 1
>

MUMBAI | TUESDAY, 28 JANUARY 2025


