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Full Benefit of
Gas Reforms
Hasn't Reached
End User: Puri

New Delhi: The full
benefit of the re-
forms in the natural
gassector hasnotrea-
ched the end custo-
mer;, oil minister Har-
deep Puri has said,
adding that the go-
vernment will take
all measures to ensu-
re compliance by city
gas companies.

“At the end of the
day our objective is,
and should always be,
to bring the energy,
gas to the consumer
at the most affordable
rates,” Puri said on
Monday after distri-
buting letters of in-
tent to the winners of
city gas licences in
the North-East and
Jammu & Kashmir.

“What has been hap-
pening so far, and I'm
not intending this as
acriticism, but whilst
the government has
taken a number of
measures, the full be-
nefit of that pass-
through hasnot come
to the customer. And
that I think can be ea-
sily seen if you see
what the profit sheets
of all the companies
are,” hesaid. “Asami-
nister; T have taken so-
me drastic decisions,
we are willing to take
more drastic deci-
sions. I'm not saying
it's his fault or my
fault.”

Last year, the go-
vernment changed
the pricing policy for
natural gas used for
cooking at home and
for vehicles, bringing
in a cap and a floor to
ensure producers
and consumers both
are protected fromex-
treme volatility.
—OQOur Bureau
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Geological hydrogen hopefuls
still haven't got a gusher going

Hydrogen extracted from the ground is showing very slow progress

DAVID FICKLING
is a Bloomberg Opinion columnist covering
energy and commodities.

hink ofan iconic image of the petro-

leum age and you may well be pic-

turinga fountain of crude spouting
hundreds of feet into the air, scattering
thousands of barrels around a smashed
drilling derrick.

From Spindletop—the Texan oilfield
whose 1901 blowout kick-started the oil
eraand sparked Houston’s transformation
into one of America’s biggest cities—to the
disaster 109 yearslater when a gusher on
the seafloor of the Gulf of Mexico
destroyed the Deepioater Horizon rig, such
geysers have beensynonymous with both
the wealth and damage that hydrocarbons
can bestow. Those who hope to remake
theenergy industry for a zero-emissions
world are still looking for theirequivalent.

Right now, the absence of a gas gusher
isthe main factor holding back geological
hydrogen, a promising fuel that few had
givenany thought to just 12 months ago.
Fordecades, chemists and engineershave
argued that a hydrogen molecule might
supplant the role of oil and gas in provid-
ing the heat, energy and chemical feed-
stocks on which modern society depends.
Only recently have geologists realized the
earth’s crust might hold vast quantities of
thestuff.

It was long assumed that hydrogen’s
reactivity would make it rare in nature.
That view looks much less solid now. Nat-
ural processesare probably producing 23
million metric tonnes ayear, according to
a 2020 study. Unpublished research by
the US Geological Survey suggests that's
agross underestimate: There might be 5
trillion tonnes below the surface, capable
of producing 500 million tonnes a year,
the Financial Times reported last month.
That could be sufficient todisplace about
40% of current natural gas consumption.

As with previous gold rushes, the
expertsinthefieldare veterans of former
booms. Avon McIntyre and Benjamin Mee
worked for Shell’s gas business before set-
ting up HyTerra, focusing on a region of
Kansas where an oil driller found that
hydrogen was making it harder to set the
cement needed toseal upwell holes. Their
leases appear to contain about 238,000
tonnes of hydrogen and 470 million cubic
feetofhelium, according toa prospective
resource assessment issued tothe Austra-
lian Securities Exchange in December.

It’s not simply a matter of transferring
expertise, however. Petroleum geologists
study the sorts of sedimentary rocks that
trap oil and gas, but hydrogenappearsto be
produced when waterinteracts with iron-
rich volcanic minerals, a quite different

Geological hydrogen must compete with
split-water supply ISTOCKPHOTO

typeof rock, according to Mengli Zhang, a
former PetroChina geologist now working
at the Colorado School of Mines. Finding
promisingresourcesis goingtonecessitate
bringing in expertise from the mining
industry and the geothermal powersector,
she said. “There is the potential for such
discoveries, but we don’t know howlikely
it will be,” she said. “So far, there are no
world-class discoveries.”

What's missing is a spindle-top. It is
precisely the explosive potential of oil and
gasreservoirs that makes them economi-
cally attractive, according to Arnout
Everts, anindependent energy consultant
based in Kuala Lumpur. Gathering over
millions of years in folded, impermeable
rock formations deep below the earth,
hydrocarbon deposits build up vast pres-
sures that force theirrichestothe surface
the moment a drill bit pierces the rock
capping them.

Gushersare what guarantee the heavy-
duty flow rates needed tosupply our fuel
demands. A study last month in the Sci-
ence journal described a discovery of an
Albanian mine exhaling about 200 tonnes
ofhydrogen a year as “one of the largest
recorded H2 flow rates to date.” But that
would barely move the needle foratypical
green ammonia plant, which would con-
sume tens or even hundreds of thousands
oftonnes of hydrogen ayear. Hyterraand
Gold Hydrogen—another company which
reporteda helium resource ona hydrogen
exploration tenement near Adelaide last
month—are yet to produce flow-rate data.

There'sstill a path for geological hydro-
gentosucceed, butit’snot theonly route
to decarbonizing H2. Chinese companies
already claim tobe able to produce green
hydrogen from splitting water molecules
with windand solar power for less than 20
yuan ($2.78) perkg, with pricesworldwide
expectedtodecline toward $1 perkgasthe
technology rolls out this decade. Mined
green hydrogen will need to decisively
undercut those numbersifit's tocompete
with water-split hydrogen.

Right now, there’sa gold rush brewing
in green hydrogen. If they don’t hit pay
dirt, though, the current wave of prospec-
tors willmove on to the next hot commod-
ity. Geological hydrogen is enjoying its
moment in the sun. It had better start
showing results soon. ©BLOOMBERG
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Green hydrogen at a crossroads

future, green hydrogen has emerged as one of

the great hopes. Hydrogen, with its high energy
density, can work pretty well in any industry that
uses natural gas or liquefied petroleum gas.
Moreover, it produces pure water when burnt,
instead of dirty carbon emissions. It can even be
used to run cars — provided one gets the technology
and economics of hydrogen fuel cells and hydrogen
filling stations right. Best of all, it is the most abun-
dant element on earth — unlike many other ele-
ments that are available only in limited geographies.

Of course, even its most ardent
supporters — and there are many —
will admit that much of the hydrogen
produced currently is neither green
nor clean in most respects, though
the end product obtained by burning
it is pure water. A lot of hydrogen
today is essentially “Grey” hydrogen 3
that is made from methane (natural
gas is predominantly made of
methane) through a process called
steam methane reformation.

In the global journey towards an all-clean energy
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PROSAIC VIEW

ple, it will be far more significant than electric vehi-
cles or solar energy plants once produced in large
quantities and economically.

Japan, Europe, and India are betting big on green
hydrogen. In India, several big businessmen, includ-
ing Gautam Adani and Mukesh Ambani, have
announced plans for green hydrogen production.
For the country, green hydrogen will be of particular
importance — the government expects that it will
allow India to eventually not only become self-suffi-
cient but also an exporter of fuel. Of the 5 million
tonnes of green hydrogen that India hopes to produce
by 2030, almost 70 per cent is ear-
marked for export, according to a
release from the Press Information
Bureau last year.

Butof late, huge “white” hydro-
gen discoveries are making waves
and could queer the green hydrogen
story. White hydrogen is naturally
occurring geologic hydrogen found
in mines. It has excited some people
enough to label it as “gold” hydro-
gen. So far, white hydrogen reserves

]

Methane is a hydrocarbon and the

steam methane reformation process PROSENJIT DATTA

produces plenty of carbon dioxide.
Sometimes the carbon dioxide is captured and stored
and the resultant hydrogen is labelled “blue” hydro-
gen, a cleaner, albeit more expensive gas. (There is
also black and brown hydrogen, produced from black
coal and lignite, but the dirty emissions in the process
make them pretty useless as a clean energy source).
That is why most hydrogen advocates are pinning
their hopes on “green” hydrogen becoming more
scalable and less expensive. Green hydrogen is pro-
duced by splitting water through electrolysis, using
surplus clean energy from solar or wind energy
plants. Billions of dollars are being invested in green
hydrogen plants across the world, and, to many peo-

have been found in the US, Russia,
Mali, France, Australia, and many
other places. This discovery has set
off a frenzy of prospecting, similar to the search for
new sources of Lithium. Some estimates put the
total availability of white hydrogen on earth at
around 5 trillion tonnes or more — enough to satisfy
most fuel needs for decades on end.

The great theoretical advantage of white hydro-
gen over green hydrogen is its potential to be cheaper
and less energy-intensive to extract. This possibility
is raising multiple questions about the economics
of green hydrogen projects.

Green hydrogen production needs an abundant
supply of pure water and cheap, renewable energy.
While freshwater sources are best, they are also

scarce. This is why scientists and businessmen have
gravitated to plants along the coast of seas or oceans.
The use of saline water from oceans adds to the cost
of production because desalination is a necessary
initial step before electrolysis. Countries, especially
low-income countries with proximity to oceans and
seas and getting a lot of sunlight were considered
ideal for green hydrogen production. It was assumed
that having large production bases in these countries
could also help their economies. European countries
were mostly planning to import green hydrogen for
their clean energy journey from North African
nations because of the potentially lower production
cost there than in EU countries.

While white hydrogen extraction is still in its
infancy, it appears that it will cost considerably less
than green hydrogen — and also be less energy-
intensive to produce and certainly require less water.
According to a study conducted in Europe, France’s
substantial white hydrogen discovery could mean
that extracting the gas from mines would cost one-
tenth of the current expense of green hydrogen.

For instance, if green hydrogen costs €5 per kilo,
white hydrogen would cost €0.5 per kilo. It wouldn’t
be presumptuous to assume that the ratio of white
to green hydrogen production in the rest of the world
might be similar. What would that mean for green
hydrogen investments? Much will depend on how
rapidly green hydrogen production costs decline
due to technological advancements and other fac-
tors. But even then, it is likely that white hydrogen
might be cheaper to produce than green hydrogen
for several decades more — especially if deposits
are found in easily exploitable areas. This is some-
thing that is worrying all those who placed early
bets on green hydrogen.

The writer is former editor of Business Today and
Businessworld, and founder of Prosaic view,
an editorial consultancy
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Gujarat Gas eyes double-digit volume growth

Expansion in new aleas,
recovery in I-PNG
segment key drivers

GUJARAT GAS LTD's reduction of
¥4/scm in Industrial-piped natural
gas (I-PNG) prices to T41.7/sem
comparedtopropane’s 5630/tonne
price widens its discount by
3% ¥1.5/scm against propane. Key
points: (i) The price cutisin response
todeclining spot LNG prices, boost-
ing competitiveness against
propane. (i) We anticipate a poten-
tial rise of 0. 1mmscmd in volumes,
sourced at spot rates due to lower
LNG costs. (iii) Q3FY24 Morbivaol-
umes at 3.7mmscmd are expected
to return to the average of 7mms-
med if the discount persists. (iv) We
forecast double-digit volume gro-
wthforGujarat Gas,driven by expan-
sion in new geographic areas (GAs)
andrecoveryinthe [-PNG segment.

FINANCIALS €4 crore}

16,7594  15160.7

16,349.9

15,528.3

RE'-.I'E!"IU&
Ebitda 2392 | 19771 | 26412 | 29131
Adjusted profit 15283 | 12313 | 14959 | 18073
Diluted EPS(3) =283 de | 957 | 253
EPS grc:wth {%} | 16 & _I:l‘?.ﬂr_,:l 215 208
ROAE (%) | 2s2| 166 | 178 | 189
P/EM) 20.8 25.9 21.3 17.6
EV/Ebitda (x) | asx| ase:| 17|  10A
Dividend yield (%) 14 1:9 1.4 Tiy

Source: Mivama

Gujarat Gas slashed I-PNG prices
by 4/scm effective Mar-24, setting
them at 41.7/scm, while Mar-24
propane prices scared to
S630/tonne. Thistranslates toa 3%
discountover propane for Gujarat
Gas. The widened discount
enhances GGL's competitiveness
duetoits advantages in transporta-
tion, credit terms, and flexible con-
tracts. We anticipate a significant

volume shift from propane to gas,
exceeding our initial estimate of
0. Immscmd in Morbi.
Considering LNG and propane
versuscrude oil at S80,/bbl Brent,we
project spot LNG prices to trade at
35/scmversus propane at ¥42/scm,
if current trends persist. With a
3.7mmscmd capacity in Morbi,
Gujarat Gas currently holds a 4 5%
share oftotalgassales,and weantic-

ipate volumes gradually returning
to historical levels of 7mmscmd as
customers transition from propane.
If Gujarat Gas reaches its earlier
peakwolume of 7Tmmscemd, itwould
mark a 30% increase from its cur-
rent 9.2mmscmd. The long-term
outlook for the ceramic industry in
Morbi remains strong as ceramic
sales shall follow strong ongoing
real estate volumes, Gujarat Gas is

poised for sustained d ouble-digit
volume growth, fueled by new Gas,
expanded CNG stations, and ongo-
ing industrial business recovery.
With a net cash positive status
achieved in FY23 through robust
operating cash flows of ¥2,400
crore, the company is in a strong
financial position.

'FINANCIAL EXPRESS Tue: 5 March 2024

neantoress https://epaper.financialexpress.com/c/746808603
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India can easily
navigate oil

supply
situation: Puri

ENSECONOMICBUREAU
NE W DELHI, MARCH 4

INDIA IS not perturbed by major
oil producing nations extending
ordeepening production cuts and
should be able toeasily navigate
the supply situation as there is
“enough oil available in the word”
and new suppliers are comingin,
Petroleum Minister Hardeep
Singh Puri said Monday.

Puri's comments came a day
after the Organization of the
Petroleum Exporting Countries
(OPEC) and its allies — the larger
groupingcalled OPEC+- —agreed
on Sunday to extend their volun-
tary crude oil production cuts by
another quarter till june-end.

OPEC+ in November had
agreed to the voluntary cuts to-
talling about 2.2 million barrels
per day {bpd) for the January-
March quarter.

The cutsare part of the group's
efforts to support oil prices by reg-
ulating production in the face of
rising output from other produc-
ers and concerns over oil demand
outlook.

$The IndianE: &



India will
navigate
Opec+
move: Puri

rituraj.l;aaruah@;l_ivemtnt.com
NEW DELHI

countries including Guy-

ana, Suriname and Namibia
to source crude oil to meet its
oil demand at a time when the
Organization of the Petro-
leum Exporting Countries
and its allies have decided to
extend production cuts.

India will also source oil
from Venezuela in lieu of
stuck dividends worth $600
million, Union minister for
petroleum and natural gas,
Hardeep Singh Puri, said on
Monday.

The country will comforta-
bly navigate through any
market volatility and supply
crunch arising as a result of
the Opec+ cuts, he added.

India importsabout 85% of
its energy requirements and
any supply crunch and
eventualrisein global oil pri-
ces as aresult of Opec’s deci-
sion would increase India's
import bill.

The Opec+ grouping,
which includes Russia,
extended its voluntary erude
supply cuts until the end of
June. Saudi Arabia will extend
itsvoluntary crude output cut
of 1 million barrels per day.

“Whatever decision Opec+
takes it is their sovereign
decision. I speak with confi-
denceasarepresentative ofa
country that we will navigate
through this,” Puri said.

I ndiaisin talks with several
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INDIA’S PETROLEUM EXPORTS TO EUROPE JUMPED 124% FROM JAN LEVELS

India’s fuel exports to Europe recover
in Feb; take Ionger route around Africa

SUKALP SHARMA
NEWDELHI, MARCH4

AFTER PLUNGING to the lowest
level in a year-and-a-half in
January due to the Red Sea tmou-
bles, India's petroleum product
exports to Europe registered a
swift recovery in February, latest
shiptracking data shows. Motably,
evenas somecargoesdid takethe
seemingly perilous Red Sea route
to Europe from poris on India's
west coast, the majority of the
tankers took themuchlongerand
costlier, albeit safer, route around
AfricaviatheCape of Good Hope.

India's petroleum product ex-
ports to Europe in February
jumped nearly 124 percent from
January levels to over 295,500
barrels perday{bpd ), accordingto
shiptracking data from commod-
ity market analytics firm Kpler.
Diesel exports to Eurnpe trebled
month-on-month to  over
164,600 bpd while jet fuelexports
were 68.5 per cent higher at
nearly 131,000 bpd, Europe's
shareinindia's petroleum prod-
uct exports was around 22 per
cent in February, against just 12
per cent in January, but still sub-
stantially lower than last year'sex-
port spree when 32 per cent of
India's product exports went to

The majority of the tankers took the much longer and
costlier route around Africa via the Cape of Good Hope. file

Europe, In January, Europeanbuy-
ers appeared inclined towards
buying fuels—mainly diesel—
from the United States (US) in-
stead of Indiadue the Red Seacri-
sis. This was primarily becausethe
alternative shipping route around
Africa makes the voyage from
India to Europe significantly
longer, and considerably inflates
freight costs as well. However,
with supplies from the UShitdue
toweather-related disruptions
and maintenance shutdowns,
Europe evidently turned tondia.

“Europe is in a way forced to
look at Indian product imports

again. European buyers have only
started to buy US diesel instead of
Indian/Middle Eastem...the cold
snap in the LS and thentheheav-
iest maintenance schedule in
years led tohugegzaps in US diesel
production, meaning US Gulf
Coast refiners could no longer
meet Europe's demand needs.
Consequently, India, fining onall
cylinders with its own
refining..was there to tap into,”
said Viktor Katona, Lead Crude
Analystat Kpler.

Of India's petroleumn product
exports to Europe in February,

nearty 170,500 bpd were shipped

wvia the Cape of Good Hope route,
while the rest took the Red Sea
route. Priorto the Red Sea secunity
crisis, tankers hauling fuels from
India to Europe mrely opted for
the longer route around the
African continent.

“Commercially, the Cape of
Good Hope{route)is still a subop-
timal solution, but for Europe
there are not that many options
left with Russian diesel sanc-
tioned and other suppliers pro-
dudng less,” Katona said, adding
that given the lucrativeeconomics
of the Red Sea trade route, some
fuel importers in Europe now
seem willing to opt for it despite
the associated risks. As per rade
sources, taking the Cape of Good
Hope route instead of the Suez
Canal raises the freight cost by
roughly $1 million and adds 15-
20 days to the vayage.

Over the past two-three
months,a number of cargo ships
havecome underattack from the
Iran-backed Houthi rebels of
Yemen around the Bab el-
Mandeb strait, which leads tothe
Red Seaand Suez Canal, forming
the shortest, albeit namrow, roue
tothe Mediterranean Seaandbe-
yond from the Arab Peninsula,
North-East Africa and the Arabian
Sea Therouteis seenas an impor-
tant arteryofgiobal goods anden-

ergy supplies. The Houthis have
sofar daimedthat they are target-
ting vessels withlinksto lsrael and
its allies inview of its military of-
fensive in Gaza, The security situ-
ation in the Red Sea region has
forced a number of major ship-
ping lines and Western oil com-
panies to shun the route and in-
stead take the much longer route
amund Afficavia the Cape of Good
Hope. Higher risk premiums and
longer voyages have hit move-
ment of goods between Asia and
Europe, and Asia and Morth
Americain terms of significantly
higher freight rates.

Indiawas traditionally not the
biggestoffuel sources for Europe
with the continent depending
he avily on Russia for energy im-
ports. However, in the aftermath
of Moscow's February 2022 inva-
sion of Ukraine, asEurope sarted
shunning Russian crude oil and
fuels, Indiaemerged asthe largest
buyer of Russian seabome crude
and also a major fuel supplier fc
Europe with all such shipments
passing through the Red Sea.

Interestingly, the movement
of Russian oil through the Suez
Canal-Red Sea route has largely
been immune to the prevailing
crisis as Russia is perceived as
Iran's ally and the Houthi rebels
appear to be backed by Tehran
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Not worried
about oil price
rise, says Puri

ARUNIMA BHARADWAJ
New Delhi, March &

INDIA'S DEPENDENCE ON
imports of crude oilwill con-
tinue for a while and will go
hand-in-handwith growth in
the economy, even as the
country’s own production
grows, union minister for oil
and natural gas Hardeep
Singh Puri said.

Talking about the decision
of OPEC (Organisation of
Petroleum Exporting Coun-
tries and allies) to extend its
output cut till the second
quarterof 2024, Purisaid that
the country is not worried
abouttherising prices atpre-
sent, as more countries are
coming up with growth in
their domestic oil production.

OPEC+ members
extended their voluntary oil
output cuts on Sunday into
the second quarter to boost

Puri said even with
increasing exploration
and production, India is

still “very significantly
dependent on imports’
e

prices."Oureconomy isdoing
well and even with increase
in domestic E&P{exploration
and production), we are still
very significantly dependent
on imports,” theminister said
at the concluding ceremony
ofthe 12th CGD round.

FINANCIAL EXPRESS Tue. 05 March 2@2‘“
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Put up ‘Modi ki guarantee’ hoardings at all

pumps, govt ‘nudges’ state-run fuel retailers
Managers Of All Pumps Asked To ‘Co-operate’; Wed Set As Deadline

Sanjay Dutta | Tnn

New Delhi: State-run fuel
retailers are replacing exist-
ing hoardings of central wel-
fare schemes at all petrol
pumps with new ones saying
‘Modi's guarantee means a
better life’ — a play on BJP’s
poll slogan ‘Modi ki Guaran-
tee’ — and a photo of the
Prime Minister handing
over an LPG cylinder to a
beneficiary of the ‘Ujjwala’
scheme, govt's flagship
energy justice programme.
Industry sources said
managers of all petrol
pumps have been asked to
“co-operate” to ensure the
new flex hoardings are in
place by Wednesday evening.
The message also asked
managers to report to re-
spective field officers in case

10 HelS 2esal B I57den & foar y3ii-am

Public sector fuel retailers own or operate 90% of about 88,000 petrol
pumps in the country. However, these hoardings may have to be
pulled down once Lok Sabha elections are announced and the

model code of conduct comes into force

ministry. The three main
public sector fuel retailers —
IndianOil, Hindustan Pe-
troleum and Bharat Petro-
leum — own or operate 90%
of about 88,000 petrol pumps

hoarding vendors engaged
by oil companies do not re-
portattheirretail outlets.
Sources said the move is
being undertaken on an in-
formal “nudge” from the oil

in the country.

Typically, each pump has
atleastone hoardingof 40x20
size. Larger outlets often
have twosuchdisplays, while
pumps operating on smaller
plots have smaller displays.
The sources said the oil com-
panies pay Rs 12 per square
footas printing charge.

However, these hoardings
may have to be pulled down
once Lok Sabha elections are
announced and the model
code of conduct comes into
force. In March 2021, ahead of
the assembly elections in
West Bengal, Assam, Kerala,
Tamil Naduand Puducherry,
Election Commission had,
acting on a complaint from
Trinamool Congress, asked
petrol pumps to remove all
hoardings carrying Prime
Minister Modi’s picture.
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T41,000 cr investment in city
gas projects in N-E, J&K: Puri

Six north-eastern states and two Union Territories of Jammu and
Kashmirand Ladakh will see 41,000 crore investment in the rollout
of city gas network to retail CNG to automobiles and piped cooking
gas to houses overthe next few years, Oil Minister Hardeep Singh
Puri said on Monday. He was speakingata function to award
licences to the winners of 12th city gas distribution bidding round. PTI
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Swan Energy’s LNG
arm prepays debt

S wan Energy on Monday said its natural
gas business arm Swan LNG Pvt. Ltd has
prepaid 32,206 crore of loan taken from a
consortium of lenders. Post-prepayment, Swan
LNG'sdebt has come down to 1,611 crore and
the firm will save around 3250 crore in interest
cost annually, the company said in a statement
without disclosing the lenders’ names. Before
the repayment, the group’s overall debt stood
at 3,817 crore as of December 2023,

To facilitate the pre-payment, the parent
company Swan Energy has lent 32,210 crore to
Swan LNG.

Swan Energy had last week raised 33,000
crore through a qualified institutional
placement of equities to SBI Life, LIC, LIC
Mutual Fund, Tata Mutual Fund, Infini Mutual
Fund, SBI General Insurance, BNP Paribas
Mutual Fund, Nomura, Diamond Asia, Bank of
India Mutual Fund, I'TI Mutual Fund, Goldman
Sachs, Future Generali, Anand Rathi, and
Quant Mutual Fund, among others. PTI
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Swan LNG
pre-pays loan
of 2,206 cr

SWAN LNG (SLPL), A subsidiary of
business conglomerate SwanEnergy
(SEL), has pre-paid its entire loan of
12,206 crorealongwith interesttoa
consortiumof banks.

With the prepayment, the com-
pany will save around ¥ 250 crore in
interestpayment. SEL'sdebthas sub-
sequentlyfallento¥1,675crore. The
external debt position of the group
was ¥4,128 crore in September
2023 which was reducedto ¥3,817
crore in December,it said ina state-
ment. To facilitate the pre-payment,
SELhaslent ¥2,210crore to SLPL.

SEL, the successful resolution
applicant for Reliance Naval and
Engineering (RNEL), recently raised
¥3,000 crore through a qualified
mstitutions placement.

— FE BUREAU

FINANCIAL EXPRESS @
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