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POLICY 

Repo rate hiked by 35 basis points to 6.25 per 
cent 

The Monetary Policy Committee (MPC), based on 
an assessment of the current and evolving 
macroeconomic situation, has decided to raise the 
policy repo rate under the liquidity adjustment 
facility (LAF) by 35 basis points to 6.25 per cent, 
with immediate effect. 

The standing deposit facility (SDF) rate has 
been reduced to 6 per cent, while the marginal 
standing facility (MSF) rate and the Bank Rate 
have been reduced to 6.50 per cent. 

These decisions are consistent with the goal of 
meeting the medium-term target for consumer 
price index (CPI) inflation of 4 per cent within the 
next two years. 

World Bank raises 2023-24 growth forecast for 
India 

The Indian economy has shown resilience amid a 
hostile external environment and is projected to 
grow by 6.9 per cent in 2022-23. Despite the fact 
that the deteriorating external environment would 
impact on India's growth prospects, the economy 
is reasonably well-positioned to withstand global 
spillovers in comparison to the majority of other 
emerging markets. In light of India's robust 
performance in the September quarter of the 2022-
23, the World Bank has updated its 2022-23 GDP 
prediction from 6.5 per cent (in October 2022) to 
6.9 per cent.  

SANCTIONS/GRANTS  

MoRTH approves funds for three road projects in 
Chhattisgarh and Uttar Pradesh  

The Ministry of Road Transport and Highways 
(MoRTH) has approved funds for three road 
projects in Chhattisgarh and Uttar Pradesh.  

These include the Kondagaon-Narayanpur 
Kutul Two Laning Road Project (NH-130D) for 
which funds worth Rs 3,224 million has been 
sanctioned. Funds worth Rs 2,838.6 million has 
been sanctioned for the Amethi Bypass Project 
(NH-931). Additionally, Rs 5,156.9 million has 
been sanctioned for the Balrampur Bypass Project 
(NH-730).  

LOANS 

Adani Green Energy raises Japanese yen 
denominated refinancing facility 

Adani Green Energy Limited (AGEL), through its 
subsidiary Adani Solar Energy AP Six Private 
Limited, has raised Japanese Yen (JPY) 
denominated facility to refinance its debt. 

The facility will amortise project loan facility 
of JPY 27.95 billion and assess the 16-year debt 
structure with door-to-door tenor of 10 years and 
average tenor of more than 8 years. MUFG Bank 
and Sumitomo Mitsui Banking Corporation shall 
support the transaction in equal participation as 
principal lenders for the facility. Latham & 
Watkins LLP and Cyril Amarchand Mangaldas are 
legal counsels for the transaction. 

L&T closes three-year sustainability-linked loan 
from Sumitomo Mitsui Banking Corporation 

Larsen & Toubro Limited (L&T) has successfully 
closed a three-year $107 million sustainability-
linked loan (SLL) from Sumitomo Mitsui 
Banking Corporation (SMBC). 

SMBC was appointed as the sustainability 
coordinator and lender. The facility incorporates 
interest rate reductions linked to the achievement 
of L&T’s predetermined sustainability targets, 
namely, reduction of greenhouse gas emission 
intensity and water consumption intensity. The 
loan fulfils the core requirements under the 
sustainability linked loan principles. DNV 
Business Assurance Singapore Private Limited has 
provided second party opinion on L&T’s SLL. 
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Airtel Africa signs $194 million loan facility with 
IFC 

Airtel Africa and the International Finance 
Corporation (IFC) have signed a new $194 million 
loan facility. IFC will provide six of Airtel Africa’s 
subsidiaries with local currency loans of around 
$194 million. The new financing facility is in line 
with Airtel’s Africa strategy to increase debt 
within its operating companies. 

The financing facility has a tenor of eight years 
and will be used to support Airtel Africa’s 
operations and investments in Democratic 
Republic of Congo, Kenya, Madagascar, Niger, 
Republic of Congo and Zambia, where the 
banking landscape and access to local funding 
remains largely underdeveloped. 

BONDS/DEBENTURES 

ReNew to sell assets worth 1 GW 

As part of the company’s capital recycling 
strategy, ReNew Energy Global Plc is looking to 
sell 1 GW of its operational clean energy capacity 
at an enterprise value of around $1 billion. 
ReNew plans to sell existing assets and reinvest 
the proceeds in building new clean energy assets. 
The assets on offer include solar and 
wind assets and have an equity value of around 
$300 million. Additionally, the energy company is 
open to selling a minority stake at the project level 
or going for an asset sale if the valuation is good. 

Indus Towers’ board approves fund raising of up 
to Rs 15 billion through issuance of NCDs in three 
tranches 

In a regulatory exchange filing, Indus Towers 
Limited has disclosed its plans to raise funds of 
up to Rs 15 billion through issuance of non-
convertible debentures (NCDs) in three tranches, 
on a private placement basis. To this end, the 
company’s board has approved the allotment of 
15,000 rated, listed, unsecured, redeemable NCDs 
of face value of Rs 1,000,000 each in three series, 
aggregating up to Rs 15 billion on private 
placement basis. 

The funds via issuance of NCDs will be raised 
in three tranches or series of Rs 7.50 billion, Rs 3.75 
billion and Rs 3.75 billion, respectively. According 
to the exchange filing, the tenure of the three series 
would be 24, 30 and 36 months. 

Vi in talks with ATC to revive sale of OCDs after 
shareholders’ approval lapses 

Vodafone Idea Limited (Vi) is in talks with 
American Tower Corporation (ATC) to extend an 
agreement to sell optionally convertible 
debentures (OCDs) to ATC after the telco’s 
shareholders’ approval for the sale has lapsed.  

According to Vi, the sale was contingent on 
the conversion by the government’s interest from 
the deferment of adjusted gross revenue (AGR) 
and spectrum dues of Rs 160 billion into equity 
shares, which has not taken place. In a filing with 
the Bombay Stock Exchange (BSE), Vi informed 
that one of the conditions precedent for the 
preferential issue was conversion by the 
government of interest from deferment of AGR 
and spectrum dues owed by the company into 
equity shares. As the company has not received 
any communication from the government on such 
conversion, the issuance of OCDs to ATC has not 
been completed within the validity period of the 
shareholders’ resolution (15 days from the date of 
passing of the resolution). Accordingly, the 
shareholders’ resolution has lapsed.  

India’s first Surety Bond Insurance product to be 
launched soon 

India's first Surety Bond insurance product will 
be launched on December 19, 2022.  The Surety 
Bond insurance will help enhance the sector's 
liquidity by freeing the contractors' working 
capital from bank guarantees. It is estimated that 
banks require between 30 and 50 per cent of the 
cash money margin (from smaller construction 
companies), which is then stuck in bank 
guarantees. This insurance bond's premium is 
expected to be lower to make the product 
affordable.  
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GHIAL plans to raise Rs 12.5 billion to prepay 
maturing dollar bonds  

Reportedly, GMR Hyderabad International 
Airport Limited (GHIAL) is planning to raise Rs 
12.5 billion through NCDs to be used for 
prepaying the dollar bonds maturing in April 2024 
or February 2026. As on September 30, 2022, 
GHIAL (excluding subsidiaries) had a debt of Rs 
70.5 billion which consisted of bonds of $950 
million. The dollar bonds have bullet maturities in 
April 2024, February 2026 and October 2027. 

IPO/QIP 

Inox GFL Group raises around Rs 15 billion across 
entities to pare down debt 

Inox GFL Group has raised around Rs 15 billion 
across its entities. This funding has been used to 
pare down debt substantially across its operating 
companies and consequently the interest outgo 
will reduce substantially.  

Around Rs 7.40 billion was recently raised 
through an initial public offering of Inox Green 
Energy Services Limited (IGESL) and the funds 
raised have been majorly utilised towards debt 
repayment. Further, the promoters have recently 
raised Rs 7.20 billion through sale of shares of 
Gujarat Fluorochemicals Limited (GFL). The sale 
proceeds, Rs 6.23 billion (net of expenses and 
taxes), have been infused in Inox Wind Limited 
(IWL). In turn IWL has repaid the advances it took 
from GFL to set up wind energy capacities. 

EQUITY MOVES  

NTPC Green Energy likely to get strategic investor 
by March 2023 

NTPC Limited is likely to get a strategic investor 
for its arm NTPC Green Energy Limited by 
March 2023, which will help raise up to Rs 30 
billion for implementing renewables projects in 
the country. 

NTPC plans to have 60 GW capacity through 
renewable energy sources, constituting nearly 45 
per cent of its overall power generation capacity 
by 2032, the company would require over Rs 2.5 

trillion to achieve this ambitious target in next one 
decade.  

NIIF to invest in the equity capital of three airport 
projects 

GMR Airports Limited and National Investment 
and Infrastructure Fund (NIIF) have announced a 
financial partnership for NIIF to invest in the 
equity capital of three airport projects. These 
include the greenfield international airports at 
Mopa, Goa and Bhogapuram, Andhra Pradesh. 
The primary investment of Rs 6.31 billion will be 
in the form of compulsory convertible debenture 
in GMR Goa International Airport Limited.  

MERGERS AND 
ACQUISITIONS 

Swiss based Partners Group to buy majority stake 
in Sunsure for Rs 32.9 billion 

Partners Group, a Swiss investment firm, has 
decided to buy a majority stake in Gurugram-
based renewable energy company Sunsure 
Energy for Rs 32.9 billion. The investment will 
help Sunsure to execute its portfolio of renewable 

projects and provide new services to commercial 
and industrial (C&I) customers.  

Further, it will help in the company’s 
transformation into an independent power 
producer with 3 GW of operational capacity and 
will sell power directly to commercial and 
industrial customers.  
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ASSET SALES 

Sterlite Power acquires Kishtwar transmission 
project in J&K 

Sterlite Power has announced the acquisition 
of Kishtwar Transmission Limited, a special 
purpose vehicle (SPV), from PFC Consulting 
Limited (PFCCL).  

The project was awarded to Sterlite Power 
through tariff based competitive bidding (TBCB) 
process in March 2022. Through the Kishtwar 
Transmission Limited SPV, the company will 
build, own, operate and maintain a critical 
transmission project in Jammu & Kashmir (J&K) 
for a period of 35 years.  

JSPL acquires Monnet Power’s power plant for Rs 
4.10 billion 

Jindal Steel & Power Limited has acquired an 
under-construction power plant from Monnet 
Power Company for Rs 4.10 billion through the 
insolvency resolution process. JSPL will utilise 
the plant to provide power to its steel plant in 
Angul, which is in expansion mode. Additionally, 
the plant is 20-25 per cent more efficient than its 
existing plants in terms of coal usage.  

FINANCIAL RESULTS 

PTC India Financial Services records a profit of Rs 
526.58 million in QE September 2022 

PTC India Financial Services Limited has 
recorded a net profit of Rs 526.58 million for the 
quarter ended September 2022, as compared to the 
net profit of Rs 524.67 million recorded in the 
same quarter of previous year, registering a 
growth of 0.36 per cent. 

The company’s consolidated total income has 
decreased by 19.18 per cent to Rs 1,958.43 million 
in the quarter ended September 2022 from Rs 
2,423.33 million during quarter ended September 
2021. 

AT&C losses of discoms declined significantly to 
17 per cent in 2021-22  

Preliminary analysis of data for 2021-22 of 56 
discoms contributing to more than 96 per cent of 
input energy, indicates that the aggregate 
technical and commercial (AT&C) losses of 
discoms have declined significantly to around 17 
per cent in 2021-22 from around 22 per cent in 
2020-21. 

The reduction in AT&C losses has resulted in 
reduction in the gap between average cost of 
supply (ACS) and average realisable revenue 
(ARR).  The ACS-ARR gap (on subsidy received 
basis, excluding regulatory income and UDAY 
grant) has declined from Re 0.69 per kWh in 2020-
21 to Re 0.22 per kWh in 2021-22. The decline of 5 
per cent in AT&C losses and Re 0.47 in the ACS-
ARR Gap in one year is the result of a number of 
initiatives taken by the Ministry of Power. 

MISCELLANEOUS  

 Budgetary allocation for roads to increase by 30 
per cent in 2023-24 

The Centre plans to increase its focus on 
infrastructure growth in the coming Union 
budget by allocating 30 per cent more funds for 
the roads ministry to speed up construction to 
more than 50 km of highways daily.  

The allocation for the Ministry of Road 
Transport and Highways (MoRTH) is expected to 
reach a record level of Rs 2.5 trillion in 2023-24, 
with a majority of funds being utilised for the 
construction of highways. The anticipated 
allocation would build on a record 52 per cent rise 
in the ministry's budget during 2022-23 to about 
Rs 2 trillion from 2021-22. The higher 
allocation will also enable the ministry to 
accelerate the awarding of contracts under the 
Bharatmala Pariyojana Phase II. 

 


