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Retailers’ revenue likely
to edge up in weak Q4

SHARLEEN D'SOUZA
Mumbai, 7 April

Retailcompaniesareexpectedtosee
a modest rise in revenue in the
January–March quarter (Q4) of

2024-25 (FY25), which is typically a sea-
sonallyweakperiod.

Brokeragesestimatetheconsumerdis-
cretionary segment will outperform the
staplessegment,whichisexpectedtogrow
inthemid-singledigitsyear-on-year (Y-o-
Y),with a lowsingle-digit decline in earn-
ingsbefore interest, tax,depreciation,and
amortisation (Ebitda).

“We expect 11 per cent aggregate reve-
nue growth in Q4FY25 for our consumer
discretionary coverage universe, while
Ebitda growth is expected to be lower at 9
per cent, largely on account of margin
pressureduetonegative leverageonweak
same-store sales growth (SSSG),” JM
Financial said in its report on the sector.

The brokerage highlighted Metro
Brands, Sapphire Foods India, and Style
Baazar as positive outliers, leading with
robustrevenueandprofitafter taxgrowth.

In its pre-quarterly update, Tata
Group’s retail arm, Trent, said its stand-
alone revenue for Q4 stood at ~4,334
crore, up 28 per cent compared to the
same quarter last year. It also
said its FY25 revenue stood at
~17,624 crore, up 39 per cent
from2023-24.

During the quarter, Trent
opened 13Westside stores and
132 Zudio stores. In Monday’s
trade, Trent’s shares closed
14.7 per cent lower after it
released its quarterly update
over the weekend, settling at
~4,745.05 per share on the
National Stock Exchange.

ElaraCapital, in itspreviewreport, said
that store expansion is gaining pace and
alignswithsignificantpenetrationoppor-
tunities for Trent’s fashion brands. It also
noted that Zudio is expected to expand in
North andWest India.

“Ledby seasonality, grossmarginmay
dip 71 basis points (bps) quarter-on-
quarter (Q-o-Q) and 129 bps Y-o-Y, and

Ebitda margin may slide by 277 bps Q-o-
Q (likely up 70 bps Y-o-Y),” the domestic
brokerage firmsaid.

On Aditya Birla Fashion and Retail,
Kotak Institutional Equities said it has
modelled revenue growth of 8 per cent Y-
o-Y,drivenby4.3percentY-o-Ygrowth in
Madura, 7per cent inPantaloons, 24.1 per

cent inethnic,andtheramp-up
of theTMRWbrands venture.

The brokerage added, “We
expect an Ebitdamargin of 9.4
per cent (up 107 bps Y-o-Y).
Despite a weak revenue
trajectory, we model margin
expansiononaccountofbetter
profitability inPantaloons (clo-
sure of loss-making stores),
some margin expansion in
Madura, and lower losses in
ethnic businesses.”

JMFinancialalsosaid in its report that
it expects Ebitda margins for retail com-
panies to contract due to weak SSSG and
aggressive expansionplans.

“Ebitda growth is expected tobe lower
versusrevenuegrowthat9percent(versus
8percent inthethirdquarter),as themar-
gin is expected to decline Y-o-Y on neg-
ative leverage,” it said.

Brokeragesestimatethe
consumerdiscretionary
segmenttooutperform
thestaplessector

Decentropartners
Singapore firmfor
SouthAsia expansion
AJINKYA KAWALE
Mumbai, 7 April

Financial infrastructure firm
DecentropartneredSingapore-based
fintechDigiAlly to rampuppresence
in Southeast Asia, launching a busi-
ness credit underwriting solution.

The partnership will enable the
Bengaluru-based company to enter
global markets such as
Singapore,Vietnam,South
Korea, Australia, The
Philippines, Indonesia,
and deepen presence in
India.

Decentro launched a
unified business financial
intelligence suite that
enables companies in the
banking, financial servic-
es, and insurance (BFSI)
sectortoanalysefinancialreportsand
trade history. It also allows verifica-
tionof data into a single sheet.

The tech stack business
credit infrastructure supports small
andmediumenterprise(SME)financ-
ing, invoice factoring, andcross-bor-
der trade.

“Whilemost (lenders)have trans-
actionaldata, theymaynothavespe-
cific information such as full com-

pany financials, goods and services
tax (GST) invoices, companydirector
list and their own credit scores,
among others. These factors can
enablebetterunderwritingdecisions
for a lender,” Rohit Taneja, co-
founder and chief executive officer
(CEO), Decentro, told Business
Standard.He said that a partnership
withacompanyheadquarteredover-

seas can streamline
compliancerequirements
across countries.

“Our collaboration
with Decentro brings
togetherthebestof infras-
tructure and intelligence.
With our credit and trade
data combined with
Decentro’s platform-first
approach, we’re making
real-time, AI-powered

business insights available to finan-
cial players across Southeast Asia,”
Shrikant Patil, CEO of DigiAlly said.

Decentro claims tohave recorded
over150percentyear-on-yeargrowth
in financialyear2025.Thefirmplans
to deepen its presence across the
Association of Southeast Asian
Nations (Asean) region, enabling
deep credit underwriting for global
and regional platforms.

Narayana launches
quickhealthchecks
forprofessionals
ANEEKA CHATTERJEE
Bengaluru, 7 April

Narayana Health has launched a preventive
screening programme named “Aarogyam”
at Bengaluru’s information technology (IT)
corridor to enable professionals to get quick
health checkups.

Speaking at the launch, Devi Shetty, chair-
man of Narayana Health, acknowledged the
hustle behind young and busy professionals
going to a hospital for preventive screening. “If
you ask any corporate entity, despite all the
healthbenefits theyprovide, notmanyemploy-
ees go for checkups. The number is usually
below 30 per cent,” Shetty said.

“The hospital experience is frequently
unpleasant, includingatmyhospitalchain.What
we are developinghere is somethingnohospital
currentlyoffers.Most importantly, itdoesn’t take
the whole day. It’s a pilot for now,
and over the next year, we’ll
learnwhetherpeoplearewill-
ing to come in for regular
checkups,” he added.

The wellness initiative
offers a streamlined
90-minute health checkup
powered by advanced dia-
gnostic tools, along with four
customisable wellness
packages: vital,
prima, enhanced,
and compre-
hensive.

Ola counted
yet to be
launched
e-motorbikes
in Feb sales
Ola Electric Mobility
counted its yet to be
launched electric motor-
cycles and e-scooter book-
ings in its February sales
number, making its market
share look larger as it
struggles to win back inves-
tor confidence.

The SoftBank Group-
backedfirmtoldtheMinistry
of Road Transport and
HighwaysinaMarch21 letter
that it added customer
bookings for 10,866 third-
generatione-scootersaswell
as 1,395 Roadster X motor-
cycles in its February sales
record, citing them as “con-
firmedorders.”

Roadster motorcycles
have not been rolled out so
far, while third-gen scooter
deliveries began in March.
These two categories
together accounted for
nearly 50 per cent of the
25,207 “confirmedorders” in
February, Ola’s letter shows.
The ministry had asked the
company to clarify on its
monthly salesnumber.
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Tie-up with
DigiAlly will
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solution

Metropolisexpands footprint
inNorthwithDapicacquisition
SOHINI DAS
Mumbai, 7 April

Mumbai-headquartered Metropolis
HealthcaresaidonMondaythat it is set to
acquire Dehradun’s leading diagnostic
chain Dr Ahuja’s Pathology and Imaging
Centre (Dapic) in an all-cash deal valued
at ~35 crore. This will mark Metropolis’
third acquisition in North India in recent
months after Core Diagnostics (Delhi-
NCR) andScientific Pathology (Agra) as it
eyes the secondposition in themarket.

Having announced two acquisitions
in 2024-25 (FY25) and now one at the
beginning of 2025-26 (FY26), Metropolis
is on the lookout for more inorganic
opportunities.

AmeeraShah,promoterandexecutive
chairperson, Metropolis Healthcare, told
BusinessStandard that she ishopeful that
the company will make another acqui-
sition this financial year. She did not
specify the timeline.

Sheelaboratedthatthecompanykeeps
around20percentof thecash flow it gen-

erates every year for working capital and
another 20per cent for dividends.

“That leavesuswith50-60percent for
potential acquisitions. The idea is to keep
generatingcashfromprofitabilitythrough
improvedworking capital and then to re-
invest that into strategic markets where

we believe we can buy well-priced acqui-
sitions,” she said.

Onwhether she is scaling up the busi-
ness tosellapartofpromoters’ sharehold-
ingorbringinginastrategic investor,Shah
said, “If our interest was to sell the busi-
ness,wewouldbemaximisingprofitsand
not re-investing in labs andacquisitions.”

Foundedin1990byDrAlokAhujaand
DrAlkaAhuja,Dapic operates two labs, 11
patientservicecentres,andninehospital-
basedcentres.Thecompanydrawsalmost
80 per cent of its revenue from walk-in
patients. To ensure a seamless transition,
theAhujaswill continue their association
with thebusiness post acquisition.

Shah said Metropolis is building a
regionally diverse diagnostic network
across North India. “These moves have
expanded theNorth Indiacontribution to
our overall revenue from 8 per cent to an
estimated 14-15 per cent. Building on this
momentum, we aim to accelerate our
expansion across Uttar Pradesh and
Uttarakhand—twohigh-growthmarkets
with significant potential,” she said.

With its thirdacquisition inrecent times,
Metropolis’PromoterandExecutive
ChairpersonAmeeraShahsaid the firm
willmakeanotherdeal this financialyear

MODEST EXPECTATIONS
Netsales (in~cr) Change% PAT(in~cr) Change%
Q4FY24 Q4FY25E* Y-o-Y Q4FY24 Q4FY25E* Y-o-Y

AvenueSupermarts 12,727 14,213 11.7 563 425 -24.6
Trent 3,298 4,424 34.2 704 397 -43.6
AdityaBirlaFashionandRetail 3,407 3,526 3.5 -230 -88 -
ArvindFashions 1,094 1,161 6.1 25 6 -75.1
ShoppersStop 1,046 1,100 5.1 23 -9 -
Note: *E is Estimates; Compiled by BS Research Bureau; Source: Bloomberg
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