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FE BUREAU
Mumbai, February 10

CAPITAL RAISING BY Indian
companies, including non-
banklenders, through external
commercial borrowings (ECBs)
and foreign currency convert-
ible bonds (FCCBs) touched a
nine-month high of $4.4 billion
in December. However, for the
calendaryear 2025, fundraising
though ECBs was down 19.5%
to $45.4 billion,compared with
$56.4 billionin 2024.

The financial services sec-
tor accounted for the half of

the ECBborrowingsin Decem-
berat $2.23 billion, which was
sharply higher than a month
ago. In November, non-bank
lenders raised $540 million
through this route.

In December, Power Finance
Corporation borrowed $0.5 bil-
lion,followed by Export-Import
Bank of India, which raised
$350 million, and Aditya Birla
Capital that mopped up
$300 million.

AirIndia($27.5 million)and
Interglobe Aviation ($463.7
million) raised a total of $738
million in the reporting month.

FE BUREAU
Mumbai, February 10

THE RESERVE BANK of India
(RBI) on Tuesdayreleased draft
amendment lending norms,
proposing toallow urban coop-
erative banks (UCBs) to double
the share of unsecured assets
to 209% of total advances from
fromthe extant ceiling of 10%
of total assets.

Italso proposed toenhance
lending limit to nominal
members for purchase of con-
sumer durables to %2.5 lakh
per borrower.

Moreover, the tenure and
moratorium requirements for
housing loans are proposed to
be deregulated for Tier 3 and
Tier 4 UCBs.

These UCBs can set the
tenure of housing loans,
including the moratorium
period, based on their board-
approved policies. For Tier 1
and Tier 2 UCBs, housing
loans—including any morato-
rium—must not exceed
20years.

Moratoriumis onlyallowed
forthe purpose of construction
of houses, and not in the case
of acquisition of completed
houses, the draft said.

The moratorium period for
Tier1and Tier 2 UCBswillbea
maximum 18 months from
the date of first disbursement

House panel wants Aadhaar
link to curb fertiliser misuse

SANDIP DAS
New Delhi, February 10

TO PREVENT DIVERSION of
highly subsidised fertilisers for
non-agricultural use, a parlia-
mentary panel on Tuesday rec-
ommended integrating Aad-
haar-based authentication of
the fertiliser ministry’s data-
base with the digital farmers’
registry and PM-Kisan
schemes of the agriculture
ministry to ensure better tar-
geting of beneficiaries.

“The Integrated Fertiliser
Management System (iFMS)
portal hasidentified 18.7 crore
uniquebuyers,and 6.25 crore of
them have availed the fertiliser
subsidy, which contradicts the
PM-Kisan database of the agri-
culture  ministry,”  the
Standing Committee on Chem-
icals and Fertilisers (2025-26)
saidinitsreport.

The panel expressed con-
cern that farmer identification
is currently being carried out
without a well-defined mecha-
nism to ascertain the actual
beneficiary.

“As a result, subsidised fer-
tilisers, particularly urea, are
susceptible to diversion for
stocking, black marketing,and
useinindustrial sectors suchas
resins, adhesives, plastics,
foams, textiles, leather, and
paper and pulp industries,” it
observed.

The committee recom-
mended integrating the agri-

culture ministry’s direct cash
transfer data under PM-Kisan
and thedigital farmers’registry
— which contains details on
landholdings and crops grown
— with the fertiliser depart-
ment’s digital platform to
ensure thatonlygenuine farm-
ersbenefit from the highly sub-
sidised fertiliser scheme.

Italso suggested expanding
the direct cash transfer scheme
to select districts across differ-
ent regions to understand
farmers’ fertiliser purchasing
behaviour and identify con-
straints more comprehensively.

“In the absence of a pilot
study on direct cash transfer
andwithout plugging theloop-
holes in the present Aadhaar-
based identification‘no-denial’
policy, issues of diversion and
subsidy leakage cannot be
effectivelyaddressed,’the panel
noted.

The committee further
observed that the recent short-

fallin the supply of phosphorus
(P)and potassium (K) fertilisers
— particularly Di-Ammonium
Phosphate (DAP) — has exposed
critical weaknesses in India’s
fertiliser supply chain.

At present, urea is provided
tofarmersthroughabout three
lakh retail outlets at a notified
maximum retail price of 3242
per 45-kg bag since March
2018, while the subsidy borne
by the government is around
85-90%.

Similarly, retail prices of
phosphatic and potassic (P&K)
fertilisers, including DAP, were
decontrolled in 2010 with the
introduction of a fixed-subsidy
regime under the Nutrient-
Based Subsidy (NBS) mecha-
nism.

As per the revised estimate,
the governmenthas pegged the
fertiliser subsidy for FY26 at
%1.861akh crore,while the bud-
get estimate for FY27 stands at
%1.711akh crore.

To promote the use of nano
fertilisers, the panel recom-
mended that the fertiliser min-
istry conduct additional multi-
location and multi-crop trials to
study  their long-term
impact on soil fertility and
ecosystem sustainability.

“Thereisagreater need for
monitoring and wider adop-
tion, besides addressing
farmers’concerns to simplify
methods of nano urea
and DAP usage,” the commit-
tee added.

PRESS TRUST OF INDIA
Mumbai, February 10

THE RBI ON Tuesday pro-
posed to exempt non-
deposit-taking non-banking
financial companies, with an
asset size of less than 31,000
crore, from registration and
classifythemasType-INBFCs
with an aim to reduce com-
pliance requirements.
Inadraft circular,the RBI
proposed that NBFCs ‘not
availing public funds and
not having customer inter-
face’, with asset size of less
than 1,000 crore,would be
exempted from registration
requirement with the cen-
tral bank, because of the

"RBI plans to exempt select
NBFCs from registration

———

peculiarbusiness model and
lower risk profile.

“..(such NBFCs) are
exempted from the provi-
sions of section 451A of the
RBI Act, 1934 in terms of
paragraph 66A of these Direc-
tions w.e.f. April 01, 2026,
said the draft RBI Amend-
ment Directions, 2026.

of the loan or the date of
obtaining the completion.Tier
3 and Tier 4 UCBs may deter-
mine the moratorium periods
in housing loans within the
overall loan tenure, in accor-
dance with their board
approved policies,the RBI said.

The limit for individual
unsecured advance for Tier 1
and Tier 2 UCBswill be %5 lakh
and X7.5lakh,respectively.For

Tier 3 and Tier 4 UCBs, thelimit
will be ¥10 lakh.

The amendments will be
come into effect from October
1,2026,the RBI said.

All the stakeholders can
submit their feedback by
March 4. The RBI in its
monetary policy on February
6 announced these measures
to provide greater flexibility
for UCBs.

Sitharaman

to address
RBI board
on Feb 23

PRESS TRUST OF INDIA
New Delhi, February 10

FINANCE MINISTER NIRMALA
Sitharaman is scheduled to
address the Reserve Bank of
India’s (RBI) central board on
February 23 and highlight key
points of the FY27 Budget,
including measures to boost
manufacturing,and support for
agriculture and tourism.

The meeting would take
placedaysafterthe RBIdecided
to retain the key policy rate at
5.25% with a neutral stance
amidst global uncertainties.

The post-budget meeting
has been scheduled for Febru-
ary 23,where the finance min-
ister will address the board
members and talk about
announcements made in the
Budget 2026-27 that strike a
fine balance between growth
and fiscal prudence, sources
said. It is customary for the
finance minister to address the
RBIboard after the budget.

Unveiling her ninth
straight Budget in a row on
February 1 in the Lok Sabha,
Sitharaman said, “Since we
assumed office 12 years ago,
India’s economic trajectoryhas
been marked by stability, fiscal
discipline, sustained growth
and moderate inflation.”

Carlyle to invest
2,100 crore in
Edelweiss home
finance arm

® Aditya Purito
make personal
investment in
the transaction

FE BUREAU
Mumbai, February 10

CARLYLE GROUPAND Aditya
Puri’s Salisbury Investments
will acquire a 73% stake in
Nido Home Finance,the home
finance arm of Edelweiss
Financial Services, for 32,100
crore through primary and
secondary capital infusions,
according to a joint statement
released on Tuesday. Shares of
Edelweiss closed up 9.25% at
¥121.600nthe BSE.

“As part of the transaction,
investment funds affiliated to
Carlyle Asia Partnerswill invest
32,100 crore, which includes
acquiring a 45% stake in Nido
from Edelweiss through a sec-
ondary purchase and a pri-
mary equity capital infusion of
1,500 crore in Nido,” the
release said.

Aditya Puri, senior advisor
to Carlyle in Asia, and former
chief executive and managing
director of HDFC Bank,
through Salisbury Invest-
ments, will invest ¥10.7 crore
in the transaction.

Nido Home Finance has
assets under management of
34,804 crore and the net
worth stands at 828 crore,
making the deal valued at 3.5
times the book.

The transaction is subject
toregulatoryapprovals of the
Reserve Bank of India (RBI),
National Housing Bank, Com-
petition Commission of India
(CCI) and other condition
precedents customary to a
transaction of this nature.

Carbon capture can power
India’s next steel revolution

=

B HD KUMARASWAMY

GUIDED BY THE visionary
leadership of Prime Minister
Narendra Modi and his stead-
fast commitmenttoachieving
net zero emissions by 2070,
India is undertaking a trans-
formative journey towards
sustainable and resilient
industrial growth. This
national resolve is shaping pol-
icy, investment, and innova-
tion across key sectors,with the
iron and steel industry emerg-
ing as a central pillar of this
transition.

India’siron and steel sector
is at a defining moment in its
development journey. As the
second largest crude steel pro-
ducerin theworld,with an out-
put of around 152 million
tonnes (MT) in FY 2024-25,
the sector is fundamental to
the country’s economic
growth, infrastructure expan-
sion and employment genera-
tion.Withatarget of achieving
300 MT of crude steel capacity
by FY 2030-31 under the
National Steel Policy 2017 and
a longer-term vision of reach-
ing 500 million tonnes by
2047,steel will remain central
toIndia’sindustrialand devel-

At the same time, steel pro-
ductionisenergyintensiveand
emissions intensive. India’s
steelindustry continuestorely
predominantly on blast fur-
nace and coal-based direct
reduced iron production
routes that use coal as the pri-
mary energy and reducing
agent. As a result, the sector
contributes nearly 10 to 12%
of the country’s total green-
house gas emissions. Address-
ing this challengeisnotonlyan
environmental imperative to
achieve net-zero targeted by
2070 but also a strategic
necessity to ensure the com-
petitiveness of Indian steel in
an increasingly carbon con-
scious global economy.

The government hasbegun
laying the foundation for a
decisive transition towards
cleaner steelmaking.

The introduction of the
green steel taxonomy marks
an important milestone by
defining emission intensity
benchmarks (less than 2.2
tCO2e/t-fs) and providing a
clear framework to identify
and reward low emission steel
products as ‘green steel’with 3
to 5 star ratings. This policy
clarity can unlock demand for
cleanersteelacrossinfrastruc-
ture, construction and manu-
facturing sectors, while
encouraging producers to
invest in emissions reduction
technologies.

In parallel, the ministry has
been allocated I455 crore
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Hydrogen Mission to pilot the
use of green hydrogen in steel
production. This initiative sig-
nals a strong commitment to
transformative technologies
that can reshape steel produc-
tion pathways in the coming
years.Together,these measures
reflect a growing recognition
that decarbonis-
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sions,which is so far challeng-
ingevenwith improved energy
efficiency and renewable
power.

Carbon capture systems
offer a direct and effective
solution to address these
process related emissions. By
capturing carbon dioxide from

blast furnace and

ingsteelisintegral The government  girect reduced
toIndia’sbroader  hasbegunlaying  iron operations
climate and the foundation before it s
industrial strat- for a decisive released into the
egy. e atmosphere,
Above mea- tranS|t|Ion towards CCUS technolo-
sures will acceler- cleaner gies can deliver
ate thelow carbon steelmaking substantial emis-
steel production, EE—— sions reductions

however to achieve Net-Zero
forIndian steel industryisalso
working towards carbon cap-
ture, utilization and storage.
Against thisbackdrop, theallo-

while allowing existing plants
to continue operating. This
makes CCUS a powerful tool
for India, where a large base of
steelmakingassetswill remain

create new industrial ecosys-
tems around carbon transport,
utilization and storage, gener-
ating skilled employment and
opening avenues for industrial
symbiosis.

Moreover,earlyadoption of
CCUS can strengthen India’s
positionin global steel markets
thatareincreasingly shaped by
carbon regulations and sus-
tainability requirements. As
mechanisms such as carbon
border measures gain promi-
nence, steel produced with
integrated carbon capture sys-
tems will enjoy a competitive
advantage, safeguarding
exportsand attracting climate
aligned investments.

For CCUS to realise its full
potential, coordinated action
will be essential. Industry ini-
tiatives for long term carbon
storage, development of
shared infrastructure and inte-
grationwith renewable energy
systems will be critical. Public
private partnershipscan playa
central role in scaling up pro-
jects,while robust monitoring
and verification frameworks
can ensure environmental
integrity.

India’s steel ambitions are
inseparable from its climate
commitments. By placing car-
bon capture utilization and
storage at the heart of its
decarbonisation  strategy,
alongside other clean tech-
nologies,India hasan opportu-
nity to demonstrate that
industrial growth and climate
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Earnings Per Share (before extraordinary items) o ':'F:p' o g s} for fhe period {aflar 1a) — 2025 1 0I5 2024 | 2025 2024
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