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Srei administrator junks
Varde-Arena allegatlons

Says plan submitted
after completion of
process ‘non-compliant’

MITHUN DASGUPTA
Kolkata, January 6

DISMISSING THE ALLEGA-
TIONS raised by the consortium
of Varde Partners and Arena
Investors about the challenge
mechanism process forinviting
fresh plans from eligible resolu-
tion applicants fortwo Srei com-
panies,theadministrator of two
companies has shot off a letter
to the consortium, asserting
that its revised plan submitted
after the completion of the
process is non-compliant'as it
did not follow the rules of
request for resolution plan
(RFRP), sources close to the
development told FE.

The Varde-Arena consor-
tium wrote a letter to the
administrator, Rajneesh
Sharma,on Thursday,alleging
that the challenge mechanism
process forinviting fresh plans
from eligible resolution appli-
cants for insolvent Srei Infra-
structure Finance (SIFL) and
Srei Equipment Finance
(SEFL) was carried out at a
“short notice”. The consortium
also submitted a revised bid,
increasing the upfront cash
amount to 3,600 crore.

The consortium,which had
been in the fray from the
beginning of the corporate
insolvency resolution process
(CIRP),dropped out at the end
of the second round of the

MFs steal a march
over FPIs in
anchor
investment

FORTY COMPANIES raised
59,412 crore through main
board IPOsin CY22,50% lower
than the %1,18,723 crore
mobilised by 63 IPOs in 2021.
Of the mainboard issuances,
320,557 crore, or 35% of the
amount raised, was by state
insurer LIC.LICwas followed by
Delhivery (5,235 crore) and
Adani Wilmar (33,600 crore).
The average deal size was
31,485 crore. As many as 17
out of the 40 IPOs came in the
last two months of the year.

RCap: Torrent
offers to pay full
38,640-crbid

amount in cash

TORRENT ALSO wanted the
committee of creditors (CoC)to
allowit toraise finances against
RCap’s assets for deferred

five-round challenge mecha-
nism process on Tuesday. The
consortium’s financial bid in
terms of net present value

highest resolution applicant
with a total amount of
X14,000 crore, including
bonds, optionally convertible

(NPV) stood at debentures
34,687 crore, NARCL's offer of (OCDs),equity,and
includingaround g5 555 crore in NPV  upfront cash. In
33,250-crore terms was found to the letter, Wr.ltten
upfront  cash be the hiahest to the administra-
amount. 9 tor, the consor-
Afterthe chal- f———————] tium, also blamed
lenge mecha- the administrator

nism process ended, state-
backed NARCL’s offer of
X5,555 crore in NPV terms,
which includes upfront cash
of ¥3,180 crore, was found to
be the highest. Authum
Investment and Infrastruc-
ture’s bid of ¥5,526 crore, in
NPV terms, was adjudged the
second-highest.

After submitting the
revised bid,days after the close
of the challenge mechanism
process, the consortium
claimed to have emerged asthe

sion application with the NCLT
to postpone the resolution
process timeline to February 15
fromthe current January 31.

In talks with
South Asia
nations for Re
trade: Das

IN ORDER to come out of the
crisis triggered by the pan-
demic and geopolitical ten-
sions, Das highlighted six pol-
icy measures that should be
taken by the countries in the
region. The six measures
include taming inflation, con-
taining external debt vulnera-
bilities, raising productivity,
cooperation for energy secu-
rity,greenereconomy,and pro-
moting tourism.

Inthefirst three quarters of
FY22, food price inflation in
South Asia averaged more than
20% as the region is heavily
dependent on crude oil
imports,though therecent eas-
ing of commodity prices and
supply chain bottlenecks will
aid in in lowering inflation

for rushing the entire “chal-
lenge process in an unreason-
able manner” as it was carried
outinan extremelyshort time-
line of one week without any
consideration of prior requests
foradequate time.

“The administrator has
written a letter to the consor-
tium of Varde Partners and
Arena Investors, and dis-
missed all its allegations. The
consortium had participated
in challenge mechanism up to
the second round. In the first

THE LARGE difference
between the nominal and real
GDP growth rates for FY23 is
driven by the fact that whole-
sale price inflation, which
influences the deflator more
than retail inflation, remained
mostly in double digit this fis-
cal. However, the deflator may
ease in FY24 as the WPI infla-
tion moderates atasharp pace,
which again will weigh on the
computation of real growth.
The grossvalueadded forFY23
isexpected tohit 6.7%),against
8.19% last year (which was, of
course,on a contracted base).
What worries analysts is
that the NSO has, in effect, pre-
dicted a 0.2% contraction in
private consumption expendi-
ture, the principal pillar of the
economy, forthe second half of
thisfiscal,even though the full-
year growth is pegged at 7.7%.
Thisindicates that the pent-up
demand for goods, witnessed
after the second Covid wave,
hasalmost evaporated.
Surprisingly, the NSO has
calculated an 11.9% rise in
exports in real term for
H2FY23 despite a demand

round, it had asked for addi-
tional one-hour time which
the CoC (committee of credi-
tors) had granted. After the
second round, it never
informed the CoC or the
administrator that it would
not going to participate in the
next round. They escaped
from the challenge mecha-
nism.After seeing the highest
value of the plan after finalisa-
tion of challenge mechanism,
the consortium has submitted
a revised resolution plan,
which is in violation of
RFRP rules,” the sources cited
above said.

Notably, the CoCdecided to
adopt the challenge mecha-
nism as in the revised plans
submitted by the three bidders
earlier, the upfront cash com-
ponent remained below
33,000 crore. The creditors,
thus, decided that ¥3,000
crore would be considered as
the minimum threshold value
of the financial proposals
towards the upfront cash pay-
ment for the eligible resolu-
tion applicants for participat-
ing in the challenge process.
Emails sent to Srei adminis-
trator Rajneesh Sharma and
Varde went unanswered till
the time of going to the press.

In the challenge mecha-
nism process, there were two
parameters - upfront cash
component and net present
value (NPV) of committed
deferred payments by way of
different financial instru-
ments offered by prospective
resolution applicants in their
submitted financial proposals.

RBI to issue X16,000-cr green
bonds in two equal tranches

FE BUREAU
New Delhi, Januvary 6

INDIA'S MAIDEN SOVER-
EIGN green bonds worth
316,000 crore would be
issued in two equal tranches
in the last quarter of this fis-
cal, the finance ministry said
on Friday. The proceeds will
be deployed in public-sector
projects that aim to reduce
carbon footprint in the econ-
omy,itadded.

The first auction would be
conducted on January 25 and
the second on February 9. The
bonds worth 8,000 crore will
have a tenure of five years,and
the rest will have that of ten
years.

Such bonds will be issued
through a uniform price auc-
tion and 5% of the sale
amount will be reserved for
retail investors, the ministry
said in a statement. The
Reserve Bank of India, too,
issued such a statement sepa-

rately. Some analysts had ear-
lier said that in the absence of
tax incentives and higher
yields, domestic retail
investors may not exhibit
much enthusiasm for the sov-
ereign greenbonds,as theyare
typically driven by the rate of
returns.

The securities will be eligi-
ble for SLR (statutory liquidity
ratio) investment."(The sover-
eign green bonds) will be eligi-
bleforrepurchase transactions
(repo) as per the termsand con-
ditions mentioned in Repur-
chase Transactions (repo)

(Reserve Bank) Directions,
2018 asamended from timeto
time," according to the state-
ment. These papers will be eli-
gible for trading in the sec-
ondary market.

Following the Budget
announcement, finance min-
ister Nirmala Sitharaman had
in November approved a
framework for the green bond
issuance. It will focus on
financing public projects
across nine areas, including
renewable energy,clean trans-
portation, climate change,sus-
tainablewaterand waste man-
agement and pollution
control.

The framework has been
termed “medium green” by
CICERO, the leading global
independent reviewer of green
bond investmentarchitecture.
This is the best shade, after
“dark green”, assigned by
CICERO for a green bond that
aligns with a low-carbon cli-
mate resilient future.

BF Investment
de-listing
deferred

FE BUREAU
Pune, January 6

KALYANI GROUP COMPANY
BF Investment’s board has
deferred the voluntary delist-
ing of the company. Prior to
theissuance of the initial pub-
licannouncement, the benefi-
ciary position data (BENPOS)
of the company showed that
one of the members of the
company’s promoter group
had sold 400 equity shares of
the company on June 29,
2022.“As a matter of abun-
dant caution and good gover-
nance, the delisting proposal
was notapproved by the board
to ensure compliance with
Regulation 4(2) of the Delist-
ing Regulations,” BF Invest-
ment said.

The stock had hit a 20%
upper circuit limit at I420.10
when the proposed delisting
was announced. It fell by 10%
onThursdayto413.65 onthe
BSE post the announcement.

Expect board nod for minimum assured
return scheme soon: PFRDA chief

AJAY RAMANATHAN
Mumbai, January 6

THE PENSION FUND Regula-
toryand Development Author-
ity (PFRDA) expects to get the
board's approval for the mini-
mum assured return scheme
in the next 7-10 days, chair-
man Supratim Bandyopad-
hyay said on Friday.

“The minimum assured
return scheme is still under
board consideration... We told

FROM THE FRONT PAGE

HOW THEY STACK UP

% growth, y-o-y Consumption g Pvt g Govt g Fixed investment

«Q
O: c\] ﬂ LN
\—|
0 oo"'oo N @ N
II! In ||ﬂ ml ;. l.u I %
FY16| FY17 | FY18  FY19 | FY20 | FY21| FY22 & FY23#

#First advance estimate

Source: MoSPI

relief for policymakers is that
the NSO has factored in a
decent 8.4% jump in gross
fixed capital formation (GFCF)
forthe second half,uponarela-
tively unfavourable base,
assuming that the govern-
ment’s capex pushand arevival
of private investments in cer-
tain sectors will yield the divi-
dend. For the full year, the
growthin the GFCFis pegged at
11.5%, partly due to higher
growth in the first half.

The statistical body
expects the feeble growth in
manufacturing to improve a
tad and hit 3% in H2FY23,

Moreover, all services seg-
ments are expected to see
slower growth in H2FY23.
Trade, hotels, transport and
communication services is
estimated to grow 9.4%in the
second half,against 19.5% in
H1.Financial, real estate and
professional services could
grow 4.2% in H2, compared
with 8.2% in H1 and public
administration, defence and
other services would barely
growat 1.7%,against 15.3%.

“The slowdown is expected
to intensify next year, as global
growth falls further. While
domestic demand has stayed

you that we would be able to
launch it by September 2022,
but therewere manyissues,’he
said. Bandyopadhyay was
addressing media at a round-
table on Friday.

“When we are launching a
product of this sort,we have to
take all possible care that the
product is launched with the
rightintentanditisacceptable
tothe market.Itwas presented
to the board and the overall
structure was presented to

It will feel the pressure from
increasing transmission of
interest rate hikes to con-
sumers as well, and as the
catch-up in contact-based ser-
vices fades,’ Crisil chief econo-
mist DK Joshi said. Crisil has
projected real GDP growth to
slow to 6% next fiscal, “with
risks tilted to the downside”,
while nominal GDP growth
may moderate toaround 11%.

However, there could be
some positive surprises when
the firstadvance estimatesare
revised. Icra chief economist
Aditi Nayar said at 2.7%, the
NSO’s growth projection for
agriculture for H2FY23 is
slightly lower than her fore-
cast. “Given the brisk sowing
(y-o0-y growth of 4.5% up to
December 30),improved fer-
tiliser availability and healthy
reservoir levels, we expect rabi
sowing in FY2023 to exceed
year-ago levels by 1.0-2.0%,
which would contribute to
agricultural GVA growth of
3.0-4.0%in H2 FY2023,while
entailing a base-effectled eas-
ing in Q4,” she said. However,
termed the projected 9.4%

them. They are considering
that,” he said.

The productis designed to
provide a guaranteed return
for 10 years, rather than a
market-linked return. Never-
theless, the pension fund
regulator can review this rate
of return on an annual basis
and revise the same on the
basis of prevailing market
conditions.

“Ten years is a long period.
How do we know that a

growth for the trade, hotels,
transportand communication
services segment for H2 “quite
optimistic”. In contrast, its
growth projections of just
1.7% for the public adminis-
tration and other services seg-
ment “are on the lower side”,
she said.

India Ratings principal
economist Sunil Kumar Sinha
said: “On the whole the first
advanced estimate will cheer
the government since the
nominal GDP and, in turn, tax
revenues are going to be much
higher than budgeted and
would provide adequate fiscal
headroom to achieve the fiscal
deficit target.”

Banks put on hold
Vi’s call on fresh
borrowings

IN NOVEMBER, FE had
reported that the carrier
needed toraiseabout $3 billion
in all to avert an immediate
financial crunch — with any
government rescue package
coming on top of that.

COVID- ora 2008-2009-like
situationwillnot come?That s
whywe have theright toannu-
ally review the rate of return.
PFRDA will do it. If they feel
thatthereturnneedstobedif-
ferent, it can be revised
upwards or downwards.What-
ever committed is frozen till
the rate is changed,” Bandy-
opadhyay said.

This return will be bench-
marked against the 10-year
government security.

“Raising fresh funds from
othersources hasalsobeen dif-
ficult for the companybecause
of thislackof clarity.Unless the
promoter or the government
shows some commitment to
reviving the company, it will
quite difficult to raise more
money, the source said.

As of September 2022, VIL
had a negative net worth of
75,830 crore.

VIL's requirement for fresh
loans is because it has to repay
operational creditorslike Indus
Towers,which haswritten stern
letters to the company in
Novemberand December seek-
ing timely payment, or else the
serviceswill be affected.

The telecom operator had
said that it will make part pay-
ments in November and
December, but from January it
was committed to making full
payments.Italsosaid that over-
due receivables will be realised
by July 2023.Apart from Indus
Towers and ATC, the company
also needs urgent funds to pay
Nokia and Ericsson. It also
needs funds for the rollout of
5G services.
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giomH #idwmd g oeUIRt godt sifgert It 3@, mwHweI [Rs. in lakhs except eamings per share data] ﬁ;@ +(@) | ax3wR3C | Rooioo R%,8%,3%¢ 200.00
T SIATT ATETATG SiifadgeiRen = Stefegr sl o e dten CONSOLIDATED e S S ——
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For and on behalf of the Board of Directors oy | FRmuImE i -vadE | ¢Rooo 0. 00| ¢R000 [0.¢%
Supreme Infrastructure India Limited 9 | @i T A -TadE | ¢Rooo 0.00| ¢Ro00 [0.¢3
S.d/- . 3‘63?@113 T - gadeh ¢Roo00 0.00| ¢R000 [0.¢?
O 9 ) V|kram_ Bhav_vamshankar Sharma o | =hdiTE qA-Taded | ¢Ro0o00 o.00| ¢R000 [0.¢2
Place: Mumbai Managing Director 9¢ | s TR FH-TEdF | ¢Rooo o.00| ¢3000 [0.¢3
Date: 05th January, 2023 DIN: 01249904 B
%2 |fRmuamE A -TEdE | ¢R000 - o 00| ¢R000 |0.¢?

3RTadt, &6 : 3R et RIE was e

THT AT Susea Aadt, ekt sk Jefte TIRICE Ul BIIaT=d forfies 20 [P F-wE | cRooo | - |o.oo| cRoso p.c3

. e X TR
T - X T Fradt T- —EIH?[EF 0o0o - 0,00 ooo |o,

a1 S FHATT T AT 3R, 2000 (STReiie oee 3iTt SR frfiies o g ) I Mk B0 G T I SO0 PSRN o
TR & TRt oM. TR AisaT wIaTT; st AUty Praferdr: AT 89N, 3, Sf. 3R & RIRISR IFe, Uvef, Ja§ 00 093 PP |TTmAe | o | sveee | AR o35 ezt e
SEBTHINAT WRaT=ert ardt, 3reft Areroft Aehter ————— 2 | s o Trommir | reeee | aee ol seses biae
STBETTt FTIHTHS UISfdciean fFragargs dseft : u : — T . 2% A, el A e el 7 . X% e e

-y FIRRIT fARTE 31T FEATErROTOr A2 SRR et ST Y, Tl freTedT TTATA TR SaeiedT |I-Tea STTe! AT e foTea STRICS 81, 3. Y Fepart AR -Srrdieh o1 T STHT1 S e A1 o=t qrearrht ofdr st femdt:

) of 3¢, . SRS RRISAR IS, ReT, §9¢ 00 093 A930/01/2023 (FHIR) AT FHIET 90: 00 YR STAIT FHRUATIT IR TR, A | e ATt T wa R e 7 Rt

AGIATeler 3o qert eRuTa RMet FaTs &7 foTeTTa 2Tt & Heet 7 HReleT AT el |AI-aTedT S I-TaT 3118, ST AISUNg TATEIR e el ot IRITe! ATedT BolidT I wRUINT SIeRdT 3Xel v | s mﬁ qﬂ$
THE AB 3&3@1’{1@ ERUTTSTd TAUTT=AT AYelT TR, foTeTTa dhaTar 3MfOT dhuTeaT deiTgear S0 fdhaT ARRder S5eT SRIeaTT TGl dhet SIieT. U TeaT dageaR ST foremma dharar qusfier : }?ﬁ?@%?ﬂ $W ﬂm
fHeTRT, HiaRT, Agd! AT STaTe Add=idt 39 SRITCITAR DIPTSR AT SFTRIE ST feTetTa el SISt ¥ | T em T - TR T - T
TG 3ifere stefler geasT qrvaraTent A5 SR 30/01/2023 (FHaR) ST BTG 90: 0 0 ITACITIR feTeTTd TaTeaT TR T, ;‘ W@'?}:ﬂ :.gﬁ ﬁiﬁﬁ:
qier SRaTEY = Bt HeTriy =i sweft GL/BR15/002219 GL/BR10/002358 GL/BR10/002004 | GL/BR16/001111 GL/BR5/002312 GL/BR3/003510 o |FeRemamE 13 - e 55 -

' - ’ I GL/BR2/002068 GL/BR15/003279 GL/BR10/002371 | GL/BR2/002068 GL/BR16/001366 GL/BR5/002202 ¢ | oz v e T A - A - v
A, Fft, A a1 fei q;ufr-r; JHAT B GL/BR14/001640 GL/BR8/002653 GL/BR15/003207 GL/BR10/002393 GL/BR10/002302 GL/BR16/001373 : m"” 3@2 i;g ﬁﬁ ﬂﬁ
qroft A Jfeeare STefter it strett 3, GL/BR7/003436 GL/BR9/001704 GL/BR6/002562 GL/BR15/002908 GL/BR10/002401 GL/BR10/002043 9 |z amae - N
T U7 qNT STeTETad S\aTd aTed SR ATETEd GL/BR3/003623 GL/BR7/003248 GL/BR9/002359 GL/BR6/002300 GL/BR15/003249 S bl Wﬁ mﬁ

. %3 TR A - i -
S . S .. 7 3 . 3 GL/BR3/003575 GL/BR3/003411 GL/BR7/003275 GL/BR9/002101 GL/BR14/001580 oy | frma B B
el : AT sz‘ . GL/BR5/002214 GL/BR1/002956 GL/BR3/002997 GL/BR7/003384 GL/BR7/002839 | vErdmE A - st A7 - et
Siferert @ Aafera TenAd SRIeRITT qr=T GL/BR10/002212 GL/BR16/001182 GL/BR1/002938 GL/BR3/003462 GL/BR3/002858 36| A TR - s A - sds
. 1’@? 2=|a‘ 2 | AR T - AR - Yad
%maglfr AB=UTAT AT THooTeT ATEL. 3 GL/BR10/002074 GL/BR10/002243 GL/BR16/001256 | GL/BR5/001839 GL/BR3/003164 2e | v v e v - T -
Siqe=arislt PR uRwRT ASH sreTer ATURIRE GL/BR15/002942 GL/BR10/002172 GL/BR10/002286 | GL/BR16/001339 GL/BR5/002520 % @umwmﬁ - ﬁ mﬁ
: . o~ 2 T T - 7 -
3 - o 372 7R 3 GL/BR2/002101 GL/BR15/002988 GL/BR10/002181 | GL/BR10/002301 GL/BR16/001172 | S i i
el Siqeatd 7% I_I ft oo GL/BR14/001801 GL/BR8/002677 GL/BR15/002872 | GL/BR10/002399 GL/BR10/002035 3 | g T - T - T
ﬁlm\- EJ&T 3BT TSI ITATHE ot ﬁ%a?f 3333 GL/BR7/003230 GL/BR9/002348 GL/BR6/002274 GL/BR15/003230 GL/BR10/002405 R mg e Wﬁ Wﬁ
TRIHZTATE! QT Fol. AdB Fel IS, & GL/BR3/003395 GL/BR7/003253 GL/BR9/002360 GL/BR14/001429 GL/BR2/001746 Zi WG;E Al i
) , o] ) Easicl EEe]
oG IR JEIBT 29dI®, GRRH GL/BR1/002561 GL/BR3/002967 GL/BR7/003348 GL/BR9/002115 GL/BR14/001611 . P— T s s e ot e 30 e e
QPR s .q.@ . GL/BR5/002485 GL/BR1/003140 GL/BR3/003440 GL/BR7/003168 GL/BR7/003192 e .

» S gq » X1geT i | ' GL/BR10/002230 GL/BR16/000975 GL/BR5/001812 GL/BR3/003160 GL/BR3/002865 Hrden Ham Rafrdsian
HeTqd oTigor, Aget srsforer, Rrdg arsferer, fadia siftre TR s Froter Tfiaet- 8569016255 A ETh TeTaT e
BT, TAIG NTIBTS, GBI MIBTS ATdost siferper srftreTY N
IURE B, RIS U5 BRATH fAfeS (RIS Mes &) /st HSTTAE : 0028321




