
hyDerabaD | MONDay, 22 DeCeMber 2025B companies 3
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv

vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv

Vertis Invit weighs IPO to tap deeper capital pools
PRachi PiSal
Satara, 21 December

Vertis Infrastructure Trust, an infra-
structure investment trust (Invit)
backedbyglobalinvestmentfirmKKR
and Ontario Teachers’ Pension Plan
(OTPP),isevaluatingashiftfromapri-
vately listed structure to a publicly
listed one, with initial discussions
aroundaninitialpublicoffering (IPO)
underway. This comes amid rising
domestic investor participation,
improving liquidity and evolving
regulatorynormsinIndia’sinfrastruc-
ture investment landscape.
“Wedo see significant advantages

inbeingpubliclylisted,butwearecur-
rently evaluatingwhether to proceed
and, if so, what the appropriate time
frame should be,” Gaurav Chandna,
executive director and joint chief
executive officer of Vertis Invit, told
BusinessStandard.
Chandnasaidtheconsiderationto

go public is driven less by retail
demand and more by the growing
depth of domestic institutional capi-

tal,whichiscriticalforlargeissuances
requiring “anchor-like” investors
capableofcommitting~150-200crore.
Demand fromdomestic institutions,
familyofficesandhighnetworthindi-
vidualshas strengthenedas investors
increasinglyviewInvitsandrealestate
investment trusts (Reits) as a hedge
against equitymarket volatility, par-
ticularlyamidweakerequityperform-
ance, foreign capital outflows and
currency depreciation.He described
this as a secular shift, noting that
domestic investors now account for
about70percentofdemandinrecent
IPOs,reversingearliertrendsandmir-
roring developments in the Invits
space. Trading activity in Invits, he
added, has emerged as a key barom-
eterof this risingparticipation.
Themovecomesastradingactivity

inInvITshaspickedupsharplyfollow-
ing regulatory changes by the Secur-
ities and Exchange Board of India
(Sebi),includingareductionintrading
lot size for privately placed Invits to
~25lakhandimprovedpricediscovery
onexchanges.

Liquidity in privately listed Invit-
shasstrengthenedmeaningfully,with
around ~8,000 crore of secondary
trading recorded so far in FY26,
Chandnasaid.Vertisaloneaccounted
fornearlyone-thirdofthis,withblock
dealsworthabout~2,800crore.
Chandna expects annual capital

inflows into private InvITs, currently
estimated at ~7,000-10,000 crore, to

potentially rise to ~25,000-50,000
croreover thenext fewyears.
Vertis currently manages assets

worth around ~26,000 crore, evenly
split across hybrid annuity model
(HAM) projects, toll projects and the
National Highways Authority of
India’s (NHAI’s) toll-operate-transfer
(TOT)16project.
The Invits aims tomaintain a bal-

ancedmix of annuity and toll assets,
basedontransaction-levelrisk-reward
considerations. “Annuity assets pro-
vide stability to cashflows,while toll
assets offer upside if traffic outper-
forms,” Chandna said, adding that
growthwillnotcomeattheexpenseof
returns.
Since its launch in August 2022,

Vertis has distributed nearly 51 per
cent of investor capital, translating
intoannualiseddistributionsofabout
16-17percent.Chandnaattributedthis
to disciplined asset selection and its
“white-labelled” structure, under
which, assets are acquired directly
intotheInvIT,aligningriskandreward
acrossunitholders.

Traffic across the portfolio has
grownat a compoundannual growth
rate of 6.5 per cent between 2019 and
September 2025, outperforming the
national average. The assets are con-
centratedinindustrialclusters,tourist
corridors and high-density urban
markets, with a weighted average
residual concessionperiodof around
14.5years.
Chandna believes Invits andReits

are poised to emerge as meaningful
capital-raising platforms, eventually
rivaling the scaleof someglobal infra-
structurefunds.
He also termed Sebi’s move to

expandthescopeofstrategicinvestors
for InvITs “a good step”, though the
extent of demand from this segment
remainstobeseen,givenrestrictions.
Looking ahead, Chandna expects

Vertistoremainacquisitive,supported
by the government’s push on infra-
structure spending and asset monet-
isation. A sizable pipeline of
expresswaysisexpectedtocomeupfor
monetisationundertheTOTandInvits
frameworksoverthenextfewyears.

Vertis InvitExecutiveDirector
GauravChandnasaidthedecision
wasdrivenbygrowingdepthof
India’s institutionalcapital

L&Tturns focusongreenhydrogenexpansion
PRachi PiSal & SudhEER Pal Singh
Satara/NewDelhi, 21 December

Larsen&Toubro (L&T)viewsgreenhydrogenas
themost critical segment as it gradually builds
presenceinthatspace.Thiscomesevenaslarge-
scale battery storage and transmission anddis-
tribution(T&D)remainkeygrowthdriversforits
utilitiesbusiness.
T Madhava Das, whole-time director and

senior executive vice-president (utilities), L&T,
saidgreenhydrogenisthemostcriticalsegment
for L&T. “Under our energy portfolio, we have
created a separate company calledL&TEnergy
Green Tech Ltd. We are concentrating on pro-
jects, butwe are doing it step by step.We’re not
tryingtospreadourselves thin.Wehavealready
taken up two to three projects that we’d like to
executeandseewheretheygo,”hetoldBusiness
Standard.
On theotherhand, thecompany is targeting

10-12 gigawatts (Gw) of renewable engineering,
procurement, and construction (EPC) orders
annually,amidthe“booming”T&Dsegment.
Renewables order inflowshave risen from7-

8 Gw to a projected 12 Gw in FY26. The firm’s
renewableEPCportfoliostandsat38Gw.
It isworking on large-scale projects in Saudi

Arabia and theUAE, and 16Gw-hours (Gwh) of
battery systemprojects. In India, it is executing
about600Mwhofbatteryprojectsacrossdiffer-

ent locations.
L&T is also a major player in high-voltage

transmission,executingupto765kVand800kV
highvoltagedirectcurrent(HVDC)linesinIndia
and projects up to 400 kV inWest Asia. It typi-
callyruns14-15transmissionandsubstationpro-
jects inIndiaatanygiventime.
In the greenhydrogen segment, L&Thas set

up an electrolyser manufacturing facility at
Hazira (Gujarat) and has tied up with France-
basedMcPhy to develop its own technology. It
has commissioned a 1megawatt (Mw) electro-
lyser at Kandla (Gujarat) and is now looking to
scale itup.
ThecompanyisalsoworkingwithIndianOil

Corporation for a green hydrogen project and
believesthatindigenisationwillhelplowercosts.
“Withelectricitycostsalsocomingdown,weare
betting on our own electrolyser so that we can
start bringing hydrogen closer to competitive
levels,”Dassaid.
Internationally, L&T is collaborating with

ACWAon theYanbugreenhydrogenproject in
Saudi Arabia and is involved in another “very
large” project at Neom (also in Saudi Arabia),

where it has executed the entire power system,
includingsolar,wind,batterystorageandT&D.
Das said the government’s push under the

National Green Hydrogen Mission is
encouraging but cautioned that scaling upwill
taketime.
“Weare aligned and serious about it. It’s not

going to grow as renewables did; one has to be
patient inthisfield,”headded.
The Ministry of New and Renew-

able Energy (MNRE) aims to build 5
million tonnes per annum of green
hydrogen capacity by 2030. L&T is
executing a limited number of pro-
jects to stabilise technology and per-
formancebeforeexpandingfurther.
Itwillalsoexplorestrategicpartner-

ships. “In the process, we bring in
efficiencies into manufactur-
ing, strengthen ourmarket-
ing setup, andexamine the
value chain needed to
become more efficient.
Instead of spreading
across many projects,

we’re going step by step, andwewill continue
doing it,”Das said.
Beyondhydrogen,L&Tisfocusingondesali-

nation, offshore wind platforms and digital
energy solutions. Das said desalination could
emergeasamajoropportunityaswaterscarcity
intensifies. The company is executing large
projects inWest Asia, has delivered projects in

India, and is investing in research and
development(R&D)toscaleupbusiness.
Inoffshorewind,L&T is focusingon

platforms rather than turbines. “We’re
growing our offshore platform capa-
bility; it’sanareaof interestbecauseit
dovetails with our hydrocarbon
expertise in creating offshore

structures.Wearereadytoscaleit
upsignificantly,asit’sagrow-
ing business in the Euro-
pean market,” Das
added.
Overall, the util-

ities portfolio derives
about 75 per cent of its
business from overseas
markets, mainly West
Asia and the Common-
wealth of Independent
States (CIS), a post-Soviet
bloc,withtherestcoming
fromIndia.

(With electricity costs also coming doWn,We are
betting on our oWn electrolyser so thatWe can start
bringing hydrogen closer to competitive levels)
TMadhava Das,whole-time director and senior executive vice-president (utilities), L&T
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Wearestill theworld’smost
over regulatedeconomy:
GurcharanDas
BS REPORTER
Kolkata, 21 December

Indiaremainsamongthemost
over-regulated economies in
the world, said author and
commentatorGurcharanDas,
arguing that tariffs are a tool
meant to protect infant econ-
omies.
Speakingat theBusiness&

Economy Literature Fest
(BELF) 2025 on Sunday, Das
saidthatbeingcalledthe“king
oftariffs”nearly80years(after
independence)was an insult,
referring to the “tariff king”
label used by US President
DonaldTrumpforIndia.How-
ever,headdedthatthepresent
situation should be used as a
stimulus.
Biju Paul Abraham, pro-

fessor inthepublicpolicyand
management group at IIM
Calcutta, said that the big
challenge was the interna-
tional environment. “The
domestic environment has
improved for investment but
the international environ-
ment has turned negative.

And we seem to have very
little leverage inensuringthat
our interests are protected,”
Abrahamnoted.
Das and Abraham were

speakingat a sessionon India
–Past,Present&Future,atthe
BELF 2025, organised by the
TV9Network.
Authorandformerdirector

of Tata Sons, R Gopalakrish-
nan,spokeaboutwhat it takes
tobuild long-lastingorganisa-
tions, especially against the
backdropofthecurrentturbu-
lence — from geopolitical
uncertainty to technological
disruption.
At a session on “An Econ-

omic Narrative for Viksit
Bharat”, A K Bhattacharya,
editorial director of Business
Standardobservedthatwhile
there was much discussion
aroundstartups,thesonsand
daughters of India’s business
leaders were not displaying
the same entrepreneurial
drive as they were in the
financialisation of the econ-
omy.“Weareseeingagradual
demiseof entrepreneurship.”
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