
 
 
 
 
 
 

 
 
 
 
 
 
 

Ref: VILSTEX/Newspaper/FY2023/103      Date:06.03.2023 
To, 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor,  
Plot No. C/1G Block, Bandra Kurla Complex, 
Bandra (East), Mumbai – 400 051 

BSE Limited 
The Senior General Manager, 
Listing Compliances, Floor 25,  
P. J. Towers, Dalal Street, Mumbai – 400 001 

Scrip Code – VISAKAIND Scrip Code – 509055 
 
Dear Sir/Madam, 
 
Sub: Submission of newspaper advertisement released in connection with Postal Ballot of the 
Company. 
 
Please find enclosed herewith the newspaper advertisements released in connection with publication 
of Postal Ballot of the Company published in the following newspapers: 
 

1. Business standards (In English) Telangana editions 
2. Velugu (In Telugu) Telangana editions 

 
This information was also be hosted on the Company’s website, at 
https://www.visaka.co/assets/website/files/investors/paperad-postal%20ballot.pdf 
 
 
 
This is for your information and dissemination.  
 
Yours faithfully, 
 
For Visaka Industries Limited 
 
 
 
Ramakanth Kunapuli  
AVP and Company Secretary 
 
 
 
Encl. a/a. 
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CloudoverAGELplansbad
news for India’sRE future
SHREYA JAI
NewDelhi, 5March

Adani Enterprises chairman Gautam
Adani inJanuary2020declaredhisgroup
would invest $20 billion in renewable
energy (RE) development over the next
decade.

The company has set a target of
achieving a capacity of 45 Gw of RE by
2030, thesameyear India isenvisagingto
have 500 Gw of non-fossil fuel capacity.

Amongtheestablishedplayers (which
have operational projects), Adani Green
Energy (AGEL)notonlyholds thebiggest
renewable energy portfolio but aims to
construct close to 10 per cent of India’s
targetedREcapacity by 2030.

It has in its kitty some of the largest
single-destination solar-power parks in
Gujarat, Rajasthan, andKarnataka.

In comparison, all other leading play-
ers fallwaybehind.

Tata Power’s solar power capacity
stands at 5.6 Gw and it is aiming to have
25 Gw by 2030. ReNew has a commis-
sioned capacity of 7 Gw and 5.7 Gw is
under construction. Reliance Industries
is aiming to set up 100 Gw of renewable
energy capacity but is yet to commission
any project, also most of the capacity
wouldbe for captiveuse.

But what made AGEL the poster boy
of India’s RE sector till recently is what
could create amajor hurdle for the com-
panyand the country’sREgoals.

Goalversusmoney
Following the Hindenburg report, AGEL
hasdecided to review its capital expendi-
ture(capex)planof~10,000crorefor2023-
24 (FY24). In a post-third quarter results
call with its bond holders, AGEL’s man-
agement said this was a tentative target
and was still under review, this paper
reported recently. This stands in contrast
withtherobustgrowthplansthecompany
hasoncapacityaddition.Accordingtothe
data shared by company officials during
investor concalls, it has close to 15 Gw of
capacityunder construction.

According toMoody’s,AGEL’s growth
plans will entail capital spending of
around ~63,400 crore over the next
fiveyears.For itsunder-constructionpro-
jects, AGEL takes construction financing
from banks, and, once the projects are

operational, refinancesthatportfoliowith
international bond funding. But it is refi-
nancing that is cause for concernnow.

“AGEL will have $2.7 billion of refi-
nancing due in fiscal year endingMarch
2025 (fiscal 2025), including $750million
and $500 million of AGEL RG-1 notes
maturing in September 2024 and
December 2024 respectively. This is the
keydriver for thenegativeoutlookon the
ratings,”Moody’ssaidinitscreditopinion
onAGEL lastmonth.

The document was reviewed by
Business Standard. In a call with bond-
holders last month, AGEL said: “For tak-
ing out the construction facility, we will
continue to issue 20-year bonds which
willbefullyamortisedwithnorefinancing
risk.” The company did not respond to
anemailedquestionnaire fromthispaper
on its financingplans.

Risk-rewardratio
In the call with bondholders, the AGEL
managementrevealedapeculiarproblem
being faced by the company. It said state
utilitiesweredelayingthe last-mile trans-
mission infrastructure and this is com-
pelling the company to take the infirm
power route. Infirm power is feeding the
electricitygeneratedfromaprojectdirect-
ly to the grid before the commissioning
of theproject.

This, however, also points to a larger
problem,somethingthatglobal investors
in RE companies have always been wor-
ried of -- thehealth of the off taker.While
AGEL does have an exposure to some of
theRE-resourcerichstates, theirelectric-
ity departments are also some of the
biggest defaulters -- barringGujarat.

This, coupled with the lag in support
infrastructure, brings a high sense of
uncertainty initsprojects for its investors,
especiallyglobalbondmarkets.AGELhas
ahealthyEbitda(earningsbefore interest,
tax, depreciation and amortisation)mar-
gin compared to its peers, say market
observers but there is limited headroom
for takingmoredebt.

Moody’s in its rating downgrade of
AGEL said: “The negative rating outlook
factors in AGEL’s significant refinancing
needs of around $2.7 billion in March
2025; its large capital spending program;
and dependence on sponsor support,
throughsubordinateddebtorshareholder
loans.”

In July 2021, AGEL had received the
shareholders’ nod to increase its borrow-
ing limit to ~25,000crore.

BlackRock, one of the world’s largest
investmentcompanies,however,hadvot-
edagainst it, citing“(proposedauthorisa-
tion)mayresult indebt level thatexceeds
market standards.”

Ola,Ubermaybookridetocourt
overbanonbikeserviceinDelhi
SURAJEET DAS GUPTA
NewDelhi,5March

Ride hailing aggregators, and the bike
taxidrivers enrolledwith them,areplan-
ning to go to court within a week for a
stay on the Delhi government’s recent
order banning their services.

Uber, Ola and Rapido are
among thebignameswhooffer
the service

There are over 120,000
drivers in the capital who
provide the service and
undertake asmany as 3mil-
lion to4million ridesaweek,
making it the largest market
in the country for the service.

The Delhi government
banned the service on the grounds
that while the bike taxi drivers have pri-
vate registration numbers, they are car-
ryingpassengers onhirewhich is a com-
mercial operation and, as such, violates
theMotor Vehicles Act.

The plan to go to court stems from
the breakdown of talks between the
drivers and aggregators, and the Delhi

government.
A senior executive with one of the

aggregators lamented the government’s
alleged inflexibility. “Surprisingly, the
governmenthas said that thenewguide-
lines for aggregators will not come soon
but in 3-4 months or later. So that adds
to theuncertainty. It leaves drivers and

us with no choice but to go to
court.”

The operators had made
twosuggestions tobreak the
impasse. One was offering
to convert the bikes into
electric bikes as long as
theyhad enough time to do
so. The other, was ensuring

a level playing field for all
commercial twowheeler riders,

including those who deliver for e-
commerce platforms.

Theexecutive said that theoperators
appealed for operations to not to be
stopped because of the negative impact
this would have on the riders’ liveli-
hoods, especially if no business model
for converting themtoelectric bikeswas
in place.

The ride hailing aggregators argue
that the central guidelines of 2020,
which all states have to follow, allowed
privately registered bikes to provide
commercial services on condition that
theywere part of a fleet of an aggregator
service.

They contend, further, that Delhi’s
rules reflect a bias against bike taxi ser-
vices, while displaying tolerance for the
same bikes being used for commercial
services for delivery companies.

Asanexampleof this ‘bias’, theaggre-
gators point out thatDelhi’s draft policy
to regulateaggregators says that anynew
bike being boarded as part of a bike taxi
fleet once the policy comes into effect,
has to be electric. Further, 100 per cent
of the bike fleet has to be converted into
electric in two years.

Yet for bikesprovidingdelivery for e-
commerce companies, the provision is
less strict.Theentire fleethasbeengiven
a longer rope, time till 1 April, 2030, to
convert to electric and only 25 per cent
of new bikes being boarded in the new
fleet need to be electric in the first nine
months.

Adanifirmhasplanstobuild10%ofIndia’stargetedREcapacityby2030

Drunk&asleep,student
peesonco-passenger
An inebriated student
aboard an American
Airlines flight from New
York to Delhi allegedly uri-
nated while asleep in his
seat and soiled a male co-
passenger on Saturday,
with Delhi Police register-
ing a case based on a com-
plaint from the airline.

The airline has submit-
ted a report about the inci-
dent to the Directorate
General of Civil Aviation
(DGCA). The airline seems
to have handled the situa-
tion professionally and
have taken all appropriate
action, a senior official at
the aviation regulator said.

The incident happened
on flight AA292, which
landed at the Delhi airport
at 9.50pmon Saturday.

When contacted,
American Airlines in a

statement on Sunday said
the flight was “met by local
enforcement upon arrival
inDelhi due to a disruptive
customer” but did not pro-
vide specific details about
the incident.

Delhi airport DCP
Devesh Kumar Mahla on
Sunday said a complaint of
urinationonaco-passenger
has been received from
American Airlines against
one person, who is a stu-
dent in theUS.Theaccused
is a resident of Defence
Colony in the national cap-
ital. “We have registered a
case under sections 510
(misconduct in public by a
drunken person) and 294
(punishment for obscene
acts or words in public) of
the IPCandsections 22 and
23of theCivilAviationAct,”
he said. PTI

AGEL’S TOTAL CAPACITY
20GW (including acquired
SB Energy portfolio)

CURRENT CAPACITY
8 GW (commissioned)

PORTFOLIO CAPACITY PLANNED
25 GW by 2025, 45 Gw by 2030

ANNOUNCED INVESTMENT
$20 billion by 2030

Mega projects
n 15 Gw Ultra Mega Hybrid

Renewable Park in Khavda, Gujarat

n Joint venture with Rajasthan
government to develop a 10 Gw
solar park

n MoUs worth ~21,820 cr signed
with Andhra Pradesh government
for 15-Gw projects

WHAT’S IN THE PIPELINE
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