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BY SHAN AHMED KHAN  9 DECEMBER 2025

InterGlobe Aviation Ltd, the parent of IndiGo (NSE:
INDIGO, BSE: 539448), is in the middle of its roughest
patch since the pandemic. A week‑long wave of mass
flight cancellations, new pilot duty norms, and rising
regulatory pressure have knocked the share price
nearly 17% off in just over a week and wiped out
billions in market value. 

Below is a round‑up of all the major news, forecasts
and analyses around InterGlobe Aviation as of 9
December 2025, and what they may mean for
investors.

InterGlobe Aviation share price
today: how far has IndiGo
fallen?
In intraday trade on 9 December 2025, InterGlobe
Aviation has been volatile but weak:

·
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3 Nuclear Stocks Set To Soar

AI is fueling an unseen energy crisis. 3 Nuclear stocks positioned to win big

Market Junkie

S T O C K  M A R K E T  T O D A Y

NSE's 15-minute pre-open for
F&O could reshape Indian
derivatives trading
December 10, 2025, 7:28 AM EST.
India's NSE introduced a 15-minute
pre-open session for equity
derivatives (F&O) on December 8, a
move traders dub as the biggest
structural shift in the segment
since weekly options. The session
runs 9:00-9:15 a.m., with 9:00-9:08
as Order Entry, a Random Close
near 9:07-9:08 to deter sniping, and
9:08-9:15 for Order Matching and
Transition that yields a single
opening price aimed at
maximizing volume and
minimizing imbalance. It covers
current-month index and single-
stock futures, with next-months
included in expiry weeks.
Regulators say the reform seeks
fairer price discovery, stability,
and better risk management in a
market that dwarfs many peers.
The question: will this curb chaos
or shift momentum in F&O
trading?
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Moneycontrol reports the stock slipped another
1.5% to around ₹4,850 in morning trade, extending
a seven‑day sell‑off. 

A separate Moneycontrol piece on earnings cuts
notes the stock was around ₹4,928 at 10:30 am,
about 17% below the late‑November level and 21%
below the recent peak of ₹6,225 (18 August 2025). 

ET Now’s live market blog shows InterGlobe
Aviation around ₹4,959, up ~0.7% intraday at one
point, underlining the sharp intraday swings. 

Business Today cites a quote of ₹4,933, up 0.13% at
11:15 am IST, after early weakness. 

The exact tick moves by the minute, but the message is
clear: the stock is trading in roughly the ₹4,850–4,960
band, far below its August high, and sentiment
remains fragile.

Over the last eight trading sessions:

The stock is down about 17%, from roughly ₹5,917
on 27 November to around ₹4,913–4,950. 

Times of India estimates that this slide has wiped
out ₹37,700 crore (about $4.2 billion) in market
capitalisation, taking IndiGo’s value down to
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3 Nuclear Stocks Set To Soar

AI is fueling an unseen energy crisis. 3 Nuclear stocks positioned to win big

Market Junkie
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GameStop (GME) Stock on
December 10, 2025: Q3
Earnings Miss, Collectibles
Boom and the Bitcoin Bet
10 DECEMBER 2025

Best Stocks to Buy Now
(December 10, 2025): 8 U.S.
Stocks Positioned for an
AI‑Driven, Rate‑Cut Era
10 DECEMBER 2025
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around ₹1.9 lakh crore from nearly ₹2.3 lakh crore
before the crisis. 

Reuters puts the seven‑day loss closer to 16–17%,
with about $4.3 billion in value erased. 

For a stock that not long ago was the clear “defensive
growth” bet in Indian aviation, this is a brutal reset.

What triggered the IndiGo
crisis: FDTL rules, crew
shortages and DGCA action

This meltdown is not about demand. Planes are full,
fares are high, and Indian aviation traffic is booming.
The crisis is operational and regulatory, centred on
new Flight Duty Time Limitations (FDTL) rules for
pilots.

Key points:

On 1 November 2025, the second phase of revised
FDTL norms kicked in. These rules extend pilot
weekly rest from 36 to 48 hours, redefine “night” as
00:00–06:00, and sharply restrict the number of
night landings and consecutive night duties. 
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3 Nuclear Stocks Set To Soar

AI is fueling an unseen energy crisis. 3 Nuclear stocks positioned to win big
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12/10/25, 7:31 AM InterGlobe Aviation (IndiGo) Stock on 9 December 2025: 17% Slide, DGCA Heat and Fresh Broker Downgrades Explained
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IndiGo failed to add enough pilots and adjust
rosters in time, leading to severe crew shortages
and a wave of cancellations. 

In the first week of December, IndiGo cancelled
thousands of flights:

Business Today reports over 4,200
cancellations in eight days. 

Reuters cites government data showing 586,705
tickets cancelled between 1–7 December, with
refunds of about ₹570 crore. 

Business Standard notes a single‑day peak of
around 1,600 flights cancelled on 5 December.

On 9 December, the disruptions are still visible:

Business Today reports 152 IndiGo flights
cancelled in Delhi alone (76 arrivals and departures
each), around 180 from Bengaluru and Hyderabad,
and 31 from Mumbai as of Tuesday. 

The aviation regulator DGCA has issued show‑cause
notices to IndiGo’s CEO Pieter Elbers and COO Isidro
Porqueras and can impose penalties or even suspend
officials if their responses are unsatisfactory. 
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3 Nuclear Stocks Set To Soar

AI is fueling an unseen energy crisis. 3 Nuclear stocks positioned to win big

Market Junkie
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12/10/25, 7:31 AM InterGlobe Aviation (IndiGo) Stock on 9 December 2025: 17% Slide, DGCA Heat and Fresh Broker Downgrades Explained
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The Civil Aviation Minister has promised “very strict
action” and said IndiGo will be made an example for
other airlines. 

Market impact: value
destruction and sector ripple
effects

The sell‑off in InterGlobe Aviation has become a sector
event:

Times of India headlines that IndiGo has dived 17%
this month, with about $4 billion in mcap wiped
out, as the government takes a hard line. 

Reuters notes that while IndiGo slumped, rival
SpiceJet shares jumped nearly 14% as investors bet
competitors could grab market share. 

MarketsMojo highlights that on 8 December,
InterGlobe Aviation was among the most actively
traded stocks with a gap‑down open and price
trading below all major moving averages – a classic
“capitulation” profile in technical terms. 
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From a derivatives lens, the Economic Times reports a
26% jump in futures open interest on InterGlobe
Aviation, signalling a big build‑up of positions (long or
short) in the F&O segment. 

For mutual fund investors, Economic Times’ MF
analysis notes that:

InterGlobe Aviation is a high‑conviction holding
for several large funds, including ICICI Prudential,
SBI and HDFC mutual funds.

The ~17% drop in eight days is therefore directly
hitting the NAVs of schemes with heavy exposure.

The stock has effectively shifted from a quiet
compounder to a crowded, high‑beta trade.

Brokerages on 9 December
2025: earnings cuts and target
price resets
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Analysts slash FY26–FY28 earnings

A major Moneycontrol analysis on 9 December calls
this the steepest round of earnings cuts for IndiGo
since Covid. Key takeaways: 

Many brokerages have cut FY26 earnings by 20%
or more to account for:

disruption‑related cancellations and
compensation,

higher pilot and staff costs under FDTL,

weaker rupee and higher dollar‑linked
expenses, and

a more cautious capacity growth trajectory.

The consensus view is that IndiGo’s
industry‑leading margins will narrow and
capacity expansion will slow, even though its
long‑term strategic dominance is seen as intact.

Specific houses:

[22]

TECHSTOCK²  

GO TO

TOP

12/10/25, 7:31 AM InterGlobe Aviation (IndiGo) Stock on 9 December 2025: 17% Slide, DGCA Heat and Fresh Broker Downgrades Explained

https://ts2.tech/en/interglobe-aviation-indigo-stock-on-9-december-2025-17-slide-dgca-heat-and-fresh-broker-downgrades-explained/ 8/21

https://www.moneycontrol.com/news/business/indigo-earnings-estimates-take-a-sharp-knock-as-analysts-price-in-higher-costs-slower-capacity-growth-13716976.html?utm_source=ts2.tech
https://www.moneycontrol.com/news/business/indigo-earnings-estimates-take-a-sharp-knock-as-analysts-price-in-higher-costs-slower-capacity-growth-13716976.html?utm_source=ts2.tech
https://ts2.tech/en/
https://ts2.tech/en/
https://ts2.tech/en/
https://ts2.tech/en/
https://ts2.tech/en/
https://ts2.tech/en/
https://ts2.tech/en/
https://ts2.tech/en/
https://ts2.tech/en/
https://ts2.tech/en/
https://ts2.tech/en/
https://ts2.tech/en/
https://ts2.tech/en/
https://ts2.tech/en/
https://ts2.tech/en/
https://ts2.tech/en/
https://ts2.tech/en/
https://ts2.tech/en/
https://ts2.tech/en/
https://ts2.tech/en/
https://ts2.tech/en/
https://ts2.tech/en/
https://ts2.tech/en/feed/
https://news.google.com/publications/CAAqIQgKIhtDQklTRGdnTWFnb0tDSFJ6TWk1MFpXTm9LQUFQAQ


Jefferies:
Flags FDTL as a structural drag on IndiGo’s cost
base.

Sees FY26 EPS falling about 18% versus prior
estimates, due to higher crew requirements,
weaker utilisation and INR weakness. 

Nevertheless maintains a Buy rating, with a
target price around ₹7,025, implying large
upside from current levels. 

IIFL:
Delivers one of the harshest cuts, slashing FY26
earnings by 64%, citing rupee depreciation,
elevated jet fuel spreads, and inadequate FDTL
preparedness.

Warns of a “structural increase in costs” and
the risk of regulators resisting IndiGo’s market
dominance. 

Kotak Institutional Equities:
Compares IndiGo’s meltdown with Southwest
Airlines’ 2022 operational crisis, arguing a
forced reset will drive costs structurally higher.

Cuts FY26 EPS by 26% and trims FY27–FY28
earnings by 8–14%, factoring in lower ASK
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growth and fatter crew and compliance costs.

UBS, BofA, Goldman Sachs: still Buy,
but with lower targets

Several global brokerages are staying positive but
dialling down expectations:

UBS continues with a Buy rating but has reduced its
target price to ₹6,350, citing poor preparedness for
FDTL and higher cost estimates for FY26–FY28. 

Goldman Sachs keeps a Buy, but trims its target
from ₹6,000 to ₹5,700, pointing to regulatory
uncertainty and an internal rostering failure
highlighted by the aviation minister. 

Bank of America (BofA) maintains Buy, slightly
cutting its target from ₹6,700 to ₹6,600, as it bakes
in higher labour costs and regulatory risks. 

The common thread: IndiGo remains the preferred
structural play in Indian aviation, but the cost of
owning it has gone up, and the margin of error has
shrunk.
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Investec turns outright bearish

In contrast, Investec is now openly negative:

Times of India notes Investec’s Sell call with a
target price of about ₹4,040, implying further
downside from current levels. 

The brokerage believes hopes of a strong Q3
recovery are fading after a weak first half, and that
complying fully with FDTL by 10 February 2026
may require around 20% more pilots per aircraft.

Investec’s stance crystallises the bear case: this is not
just a blip; it’s a permanent step‑up in the cost base.

Consensus target price vs current level

Trendlyne’s aggregation of analyst reports shows: 

Average target price: about ₹6,285 per share.

Implied upside from the last traded price (~₹4,928
at 10:30 am) is roughly 27–28%. 

19 reports from 9 analysts are captured, with some
brokers downgrading recommendations or
trimming targets in the latest round.
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In parallel, Investing.com notes UBS’s new target of
₹6,350 and Jefferies’ ₹7,025 target, implying 18–30%+
upside if the crisis is eventually contained. 

So, as of 9 December, the consensus is still bullish on
the long term, but pricing in a reset year (FY26) with
thinner margins.

Moody’s and governance
watchdogs flag deeper risks
Moody’s: “credit negative” and lapses in
planning

Global rating agency Moody’s has weighed in sharply:

Business Standard reports Moody’s describing the
flight‑operations crisis as “credit negative” for
IndiGo, citing potential financial damage from
revenue loss, refunds, compensation and possible
DGCA penalties. 

The agency points to “significant lapses in
planning, oversight and resource management”,
stressing that the new pilot duty rules had been
known for more than a year. 

Moody’s also warns that DGCA notices to the CEO
and COO could affect leadership continuity if
regulators act. 

The DGCA has given IndiGo a temporary
exemption from parts of the new FDTL rules to
help stabilise operations, but this is framed as
short‑term relief, not a structural fix. 

Moody’s has not downgraded the Baa3 rating yet, but
the tone clearly shifts IndiGo from “bulletproof leader”
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to “one misstep away from a downgrade if
governance doesn’t improve.”

IiAS and governance concerns: “crisis
of its own making”

On 9 December, governance advisory firm IiAS
(Institutional Investor Advisory Services) published a
scathing critique of IndiGo’s board: 

IiAS says the board failed not only in managing the
crisis but even in taking responsibility for a
problem largely of the company’s own making.

It highlights that the board remained publicly silent
while the crisis hurt employees, passengers,
shareholders and regulators, and notes that the
first formal communication on 6 December came
late and was signed only by an unnamed
spokesperson.

IiAS argues IndiGo failed to use the ample lead time
to gradually ramp up pilot strength and reduce
individual flight hours in line with FDTL, instead
attempting a last‑minute “reboot” that looked
opportunistic.

It stresses that a corporate culture that tolerates
such decisions is a risk in itself, warning that profit
cannot be prioritised over employee welfare,
customer experience and aviation safety.

The advisory body calls on stakeholders to demand
accountability from a board that includes several
seasoned aviation figures but still allowed the
situation to spiral.

In parallel, an earlier Moneycontrol exclusive (8
December) reports that the government may seek a
reconstitution of IndiGo’s board over the FDTL fiasco,
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adding a new dimension of governance risk to the
equity story. 

Derivatives, mutual funds and
what the “smart money” is
doing
The sell‑off is not just in the cash market.

ETMarkets notes that futures open interest in
InterGlobe Aviation jumped by about 26%,
suggesting aggressive build‑up of derivative
positions – often a sign of institutional hedging or
directional bets during a stress event. 

MarketsMojo observes heavy value turnover and
volume, with the stock trading below all major
moving averages, indicating that many
trend‑following strategies have flipped to “sell”. 

On the institutional side:

The Economic Times reports that mutual funds
with high exposure to IndiGo – notably schemes
from ICICI Prudential, SBI and HDFC – have taken a
mark‑to‑market hit as the stock fell ~17% in eight
days. 

This combination of high ownership and rapidly
rising F&O activity often marks a tug‑of‑war between
long‑term institutions and short‑term traders trying to
price in worst‑case outcomes (regulatory fines,
structural cost escalation, or leadership change).
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How Q2 FY26 results frame the
story
The crisis erupted just weeks after IndiGo reported Q2
FY26 (September quarter) results, which already
hinted at margin stress.

According to Kotak Securities’ summary of the official
financials: 

Revenue (Total income): ₹19,599.5 crore
Up 10.4% YoY vs Q2 FY25

Down 9.0% QoQ vs Q1 FY26

Total expenses: ₹22,081.2 crore
Up 18.3% YoY

Up 14.8% QoQ

Profit before tax: loss of ₹2,481.7 crore
Vs profit of ₹2,310.7 crore in Q1 FY26

Vs loss of ₹907.1 crore in Q2 FY25

Net profit (PAT): loss of ₹2,582.1 crore
Vs profit of ₹2,176.3 crore in Q1 FY26

Vs loss of ₹986.7 crore in Q2 FY25

EPS: –₹66.79 vs +₹56.24 in Q1 FY26

In plain language: revenue grew, but costs grew far
faster, reversing a profitable Q1 into a deep Q2 loss even
before the full impact of the December meltdown.

Brokerages now see FY26 as a reset year where:

yields remain decent,
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traffic stays strong,

but higher crew costs, weaker utilisation, potential
penalties and rupee weakness all squeeze margins.

The bigger aviation picture:
IndiGo’s crisis in a distorted
market
The Economic Times paints the backdrop as a
structurally distorted aviation market: 

Domestic airfares in India have risen about 43%
from 2019 to the first half of 2024, yet most airlines
remain loss‑making.

IndiGo is the only consistently profitable large
carrier, with over 60–65% domestic market share,
while rivals like Air India, SpiceJet and Akasa
struggle with heavy losses and fragile balance
sheets.

High fuel taxes, expensive leasing,
dollar‑denominated costs and a weak rupee
together make Indian aviation one of the toughest
operating environments in the world.

IndiGo’s meltdown exposes how dangerous it is for a
country to rely so heavily on one dominant airline.
Analysts quoted by global outlets like Reuters and
AirInsight warn that a single operational failure can
paralyse the system, much like Southwest’s scheduling
breakdown did in the US in 2022. 
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Key risks and triggers for
InterGlobe Aviation stock
As of 9 December 2025, here are the main issues
investors are watching:

1. Regulatory action and penalties
The government is considering forming a
Parliamentary committee to probe the crisis
and examine possible penal action. A penalty
“as high as ₹1,000 crore” has been discussed,
though not decided. 

DGCA show‑cause notices to top management
could lead to fines or even leadership
suspensions.

2. Board and governance changes
Moneycontrol’s exclusive suggests the
government may push for a reconstitution of
IndiGo’s board, adding more operational and
technical aviation expertise. 

IiAS’ criticism adds pressure on independent
directors and could trigger calls for changes in
oversight, risk management and culture. 

3. Duration and cost of disruption
IndiGo has told regulators it aims to fully
restore operations by 10 February 2026, and
some reports suggest schedules should stabilise
by mid‑December. 

The longer the disruption drags on, the higher
the cost in refunds, lost revenue and
reputational damage.

4. Structural cost reset under FDTL
Brokerages estimate IndiGo may need around
20% more pilots per aircraft to comply fully
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with the new rules without sacrificing capacity,
hard‑wiring a higher cost base into the model.

5. Credit profile and rating risk
Moody’s “credit negative” stance and its
comments on planning lapses and leadership
continuity introduce downside risk to IndiGo’s
rating if the crisis is not credibly resolved. 

6. Competition and demand shift
In the near term, competitors like SpiceJet are
benefitting from higher fares and diverted
passengers. Whether this turns into a sustained
share shift or just a temporary spike is a key
unknown. 

Bottom line for investors (not
investment advice)
Putting the pieces together:

Near term (next 3–6 months)
High uncertainty: regulatory penalties, board
changes, and the true cost of FDTL compliance
are still being priced in.

Earnings downgrades have already been deep,
but analysts warn that the stock may not yet
fully reflect structural cost increases or one‑off
penalties. 

Medium to long term (beyond FY26)
Most global and domestic brokerages still see
IndiGo as the dominant structural winner in a
growing but distorted aviation market, thanks
to its scale, network and fleet pipeline. 
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Consensus target prices (around ₹6,300) imply
meaningful upside from today’s levels, but that
view rests on IndiGo successfully absorbing a
higher cost base, repairing its reputation and
managing regulators constructively. 

Watch this video on YouTube.
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