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vestment. Within that, GI has ma-
de three investments so far and is
scouting for more unique oppor-
tunities across green fuels and
energy transition. “I think India,
like the rest of  the world has bro-
adly reset its view on value to so-
mething that feels pretty, pretty
rational,” Delivering new energy
infrastructure in the modern age
however has become harder argu-
es Singapore based Northam and
that benefits large-scale, well-ca-
pitalised participants like Mac-
quarie who have both the experti-
se and the capital capacity to stay
on that journey longer. “What it
takes to match up demand with
supply is more complex today
than it’s ever been. There is more
friction in the delivery model
now, undeniably. And that’s thro-
ugh a combination of  factors,
supply chain challenges, policy
agendas around on-shoring and
re-shoring,” he said. “I think the-
re is a real premium that you can
capture, if  you’re able to mobilise
on a global scale, but act locally.”

Interestingly though, Northam
said, despite ESG investing beco-
ming a highly polarised debate
around the world, ramp up in gre-
en power capacity has been un-
precedented even in US, where
President Donald Trump have
publicly rebuked fears around cli-
mate change. Last year, he said,
was a record for solar installation
in the US. That was off  the back of
another record year in 2024. This
he says is actually a global pheno-
menon. “Demand is growing at a
much faster rate than supply can
respond,” he said. “Renewables
are still the lowest cost and quick-
est to deliver supply solution. So,
the agenda continues at speed be-
cause the underlying fundamen-
tals and drivers remain compel-
ling. So even without debating the
environmental benefits, it’s the
economics that are driving per-
formance.”

Macquarie Looks
to Deepen India
Green Energy Bet

Arijit Barman

MumbaiA reset of  valuations co-
upled with supportive policy
framework in energy and infrast-
ructure such as an open access
market that has propelled green
power generation almost six ti-
mes in recent years to 300 GW is
facilitating an enormous invest-
ment opportunity in India that
Macquarie, one of  the largest
backers of  real assets worldwide,
wants to lean on as it ramps up its
operations locally, said one of  the
firm’s top executives.

India remains a high growth
market with multiple growth dri-
vers said Ed Northam, global he-
ad of  green investments, Macqua-
rie Asset Management, a pioneer
who mobilised private finance in-
to the green energy sector. “A gro-
wing demand, demographics, the
digital agenda, energy security.
These are long-term and secular
tailwinds,” he said. Since making
their first investment in renewab-
les in 2005, MAM Green Invest-
ments (GI) — formerly known as
the Green Investment Group — is
a specialist unit within Macqua-
rie Asset Management (MAM)
and has deployed over $21 billion
across 94 investments and 4,000
plus assets spanning the energy-
transition value chain. It current-
ly manages a massive global port-
folio of  over 35 GW of  operating
renewable energy capacity
alongside a development pipeline
exceeding 100 GW across onshore
and offshore wind, solar, and bat-
tery energy storage systems
(BESS). Macquarie has over the
years have morphed from an Aust-
ralian investment bank into a glo-
bal finance giant.As a firm, MAM
has already deployed $4.2 billion
in India since setting up office in
1999, cutting across roads, green
power generation and e-mobility,
but wants to step up its green in-

SEES OPPORTUNITIES BEYOND SOLAR & WIND

nearly 41%. Bajaj Auto posted 41%
exports growth. 

TVS Motor Company reported re-
cord quarterly exports of  5.4 lakh
units.
Misses: Though MSIL contributed
over half  to the exports of  passeng-
er vehicles from India, its Septem-
ber quarter exports were weak due
to geopolitical issues. Companies
reported 1-2% sequential input cost
inflation.
Outlook: A weak monsoon and in-
put cost inflation have led M&M to
reduce the expected sector-level
tractor volume growth for FY27. The
sector’s overall profitability will
continue to depend on commodity
prices and currency fluctuations.
Revenue change (YoY): 30.3%
Net profit change (YoY): 13.1%

Banking
Hits: Asset quality remained stab-
le across the board with no major

deterioration. State Bank of  India
(SBI), the country’s largest bank,
surprised with 11 basis point sequ-
ential improvement in net interest
margin at 3.1%.
Misses: Higher business acquisi-
tion cost kept operating costs eleva-
ted for SBI. HDFC Bank’s NIM cont-
racted by 10 basis points sequential-
ly to 3.2% while that of  ICICI Bank
fell 18 basis points to 4.2%.
Outlook: Though credit growth is
expected to remain healthy, it may
moderate due to a higher base.
NIMs are expected to show recove-
ry in the second half  of  FY27. SBI is
likely to deliver FY27 NIM above its
3% guidance.
Revenue change (YoY): 12.5%
Net profit change (YoY): 23.5%

Capital Goods
Hits:L&T clocked record quarterly
orders worth `̀1.5 lakh crore while
reporting double-digit revenue and

profit growth. Demand from the re-
newable and conventional energy
sector remained strong during the
quarter.
Misses: Profitability was under
pressure due to material cost infla-
tion. L&T’s operating margin befo-
re depreciation and amortisation
(Ebitda margin) fell 130 basis points
to 8.7%.
Outlook: A growing prospective
order pipeline amid improving pro-
ject execution augurs well for the
sector. L&T retained the FY27 reve-
nue growth guidance of  10-12%.
Revenue change (YoY): 20.4%
Net profit change (YoY): 10.7%

Cement
Hits: Ultratech’s quarterly volume
growth of  13.8% year-on-year sur-
passed the estimated sector-level
growth of  around 10%. Its blended
realisation improved 5% year-on-
year and helped in margin impro-

vement despite input cost pressure
Misses: Ambuja Cement’s revenue
remained flat year-on-year as blen-
ded realisations dropped 0.9%. Hig-
her prices of  petcoke, diesel and
packaging materials weighed on
margins.
Outlook: Cement prices are likely
to recover in the second half  of
FY27, aided by construction de-
mand. Ultratech’s proposed capaci-
ty expansion to 242 million tonnes
per annum (MTPA) from around
210 MTPA is likely to help in wide-
ning regional footpront.
Revenue change (YoY): 11.4%
Net profit change (YoY): -57.5%

Consumer
Hits: HUL and ITC’s non-cigarette
business reported the strongest sa-
les growth in 14 quarters. 

For ITC, FMCG revenue growth
was in double digit for the fourth
consecutive quarter.

GOING DEEP Metals and banking lead profit growth, while cement and pharma struggle with margin pressures

India Inc Keeps Bottom Line Strong with
Price Hikes, Premiumisation as Costs Rise 

Ranjit Shinde

ET Intelligence Group: The trend
in the September quarter results
season so far is marked by robust
double-digit growth in revenue and
net profit. The impact of  input cost
inflation has been offset to some ex-
tent through higher product pri-
cing and focus on premiumisation.
Sectors including automobiles,
banking and finance, capital goods,
and metals reported double-digit
revenue and profit growth whereas
cement, IT, and pharmaceuticals
showed weakness.

Automobiles
Hits: Maruti Suzuki India’s (MSIL)
year-on-year wholesale volume
growth of  38% surpassed the 29%
growth for the sector thereby hel-
ping the company to increase mar-
ket share by over 220 basis points to

Microfin Firm
Satya Puts it
Housing Loan
Co for Sale 

Atmadip Ray

Kolkata: Satya Micro
Capital, once a top 10
microfinance company,
is planning to sell its
wholly owned housing
finance subsidiary to
address its sustained li-
quidity tightness and
remain solvent.

The problem intensifi-
ed for the lender after
its majority owner, Ja-
pan’s Gojo & Co, which
holds a 53% stake, back-
ed out from a proposed
rights issue last year
amid sectoral asset qu-
ality stress. The Delhi-
based non-banking fi-
nancial company-mi-

crofinance institution (NBFC-MFI) is looking to
mobilise `̀150-200 crore through the sale of  the
subsidiary, managing director Vivek Tiwari told
ET. Satya Micro Housing Finance has ̀̀ 260 crore
of  loan portfolio.

“We have shortlisted three suitors from a list of
seven-eight and are looking to seal the deal in a
month,” Tiwari said. The 10-year old NBFC-MFI
has to repay about `̀175 crore by the end of  De-
cember while carrying another `̀800 crore of
overseas loans, people aware of  the matter said.

The company in distress has also opened a busi-
ness correspondent wing to act as a bank’s agent
to expand an off-balance sheet business. “I have
to bring down my operating cost, which has ri-
sen sharply to about 13% as we had limited dis-
bursement in the past 18 months,” Tiwari said.

An operating cost of  6-7% is ideal for a microfi-
nance lender.

Satya Micro Capital’s assets under manage-
ment fell to below ̀̀ 2,000 crore at the end of  June
this year from ̀̀ 6,000 crore in April 2024. 

The failure to raise a rights issue in 2025, as Go-
jo and Co backed out, forced the microfinance
company to slow lending last year while the enti-
re microfinance industry was battling severe as-
set quality stress. 

It raised about ̀̀ 80 crore of  equity in the fourth
quarter of  2025-26, followed by another ̀̀ 28 crore
in April this year, albeit much less than the plan-
ned ̀̀ 200 crore.

“It shall need to raise substantial incremental
equity to improve its capitalisation and solvency
profiles, given the weak asset quality and expec-
ted losses,” rating company Icra said after down-
grading Satya Micro Capital’s debt instruments
in September to below investment grade.

The downgrade factored in the sustained weak-
ness in the company’s solvency and financial
flexibility, which has continued to strain its liqu-
idity position. Satya Micro Capital reported a
net loss of  ̀̀ 39 crore for the first quarter of  this fi-
nancial year after a `̀790 crore annual loss in
2025-26. Its gross non-performing assets ratio
surged to 4.7% at the end of  June last year from
1.2% at the end of  March. Capital adequacy stood
at 17.9% at the end of  June.

The company also failed to comply with the mi-
nimum qualifying asset requirement, with qua-
lifying assets constituting about 48% of  total as-
sets as of  June this year, compared with the regu-
latory requirement of  60%. The Reserve Bank of
India has allowed it to comply with the regula-
tion by March 31, 2027.

The negative outlook on the rating reflects
Icra’s expectation that the company’s liquidity
and solvency profiles will remain stretched.
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Smart Investing

holders and funding the
requirements of  group en-
tities, one of  the people sa-
id. The company is consi-
dering the tap issue, or sel-
ling additional bonds
from the existing series,
even as it has approached
bondholders informally

to relax cove-
nants gover-
ning the use of
proceeds from

new borrowings. Under
the existing terms, 75% of
proceeds from any new
debt must be used to repay
holders of  bonds issued by
Porteast Investment,
another group entity, lea-
ving only 25% available
for other purposes.

SP Group Unit to Tap Bond
Pipeline to Raise `̀1.5k cr 

Shilpy Sinha

Mumbai: The Shapoorji
Pallonji Group’s finan-
cing unit, Eqyizen Invest-
ment, is considering rai-
sing around `̀1,500 crore
through a tap issue of  its
existing rupee bonds, as
the conglomerate seeks
greater flexibility in de-
ploying fresh borrowings
amid efforts to refinance
debt and address liquidity
requirements, people fa-
miliar with the discus-
sions said. The fundrai-
sing is likely to take place
around November 23, with
proceeds to be used for re-
payment of  existing bond-

II,, Rina Das, W/o. Subhas Das,
457/12-A, Mona Dutta Sarani,
D e b e n  B a b u  R o a d ,
Kanchrapara-743145, declare
that Rina Das & Rina Rani Das
are same person vide affidavit
D t . 2 9 - 1 0 - 2 0 2 6 ,  N o t a r y
Barrackpore. 

II,,  Rakimuddin Sekh,  S/o
Badiruddin Shek, Lahujgram,
Bahin, Raiganj, Uttar Dinajpur,
W B - 7 3 3 1 3 4 ,  d e c l a r e  t h a t
R a k i m u d d i n  ( s o n  K a b i l
Hussain's School Certificate)
and Rakimuddin Sekh (my
Voter ID) are the same person. 


