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7" Some renewable energy companies are planning initial share sales.
A look at firms that are in talks for an IPO and the deals landscape.

RENEWABLE COMPANIES | IPOsININDIA Ml amount raised (¢ crore)
EYEING AN IPO | ONo. of IPOs
Approx. portfolio™ (in MW) | an000

(3)

ReMew Power Pyt Ltd

Y D) 10,300 | i

CleanMax Solar
600
: Continuum Wind Energy !
1183
*includes operational projects,

these under development and
plants in the pipelfine

Source: Prime Database, Sebi, company announcements

*Till October 2020

SARVESH KUMAR SHARMA /MINT

Clean energy firms
queue up for IPOs

Swaraj Singh Dhanjal

swaraj d@livemint.com
MUMBAI

everal renewable energy
S companies in India,

especially those owned
or backed by financial spon-
sors, have started exploring
plans to go public, either in
India or abroad.

Mint reported on 18 October
that Goldman Sachs-backed
ReNew Power Ventures Pvt.
Ltd, one of the top renewable
energy companies in India, is
exploring an overseas listing,
possibly in the US or UK.

Companies such as Warburg
Pincus-backed rooftop solar
energy firm CleanMax Solarand
Morgan Stanley-owned Contin-
uum Wind Energy are some of
the other companies that have
held talks with advisers oninitial
public offerings (IPOs).

CleanMax Solar isbacked by

investorssuch as Warburg Pin-
cus, UK Climate Investments
and International Finance
Corp. In 2012, Morgan Stanley
Infrastructure Partners, which
manages more than $4 billion
in assets globally, invested $212
million in India-focused Con-
tinuum Wind.

“There is a definite buzz
around IPOsin the renewable
energy sector. ReNew will lead
the way, and depending on
how that goes, others will fol-
low. Most discussions are at
initial stages, and no firm deci-
sion has been taken on going
public. They are likely to take
the final callin the next month
or two,” said a person aware of
the discussions, speaking on
condition of anonymity asthe
talks are private.

Interest is high among
financial investor-backed
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Renewable cos look to raise funds via IPO
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renewable firms, a second per-
son added. “Some of these
platforms have reached a sig-
nificant scale where an M&A is
not the most optimum route of
exit for investors. Such inves-
tors now want to seeif they can
tap capital markets,” he said.

To be sure, this is not the
first time ReNew Power is
planning to go public.

The company filed a draft
IPO prospectus in May 2018,
which would have seen its lead

investor Goldman sell shares
worth over 34,000 crore. The

plan was eventu-

of years ago. The shift from
high-carbon fuels to clean
energy is now in

ally shelved. ReNew willlead  full swing, and
_However, the way, and renewable energy
md_usn'y eXperts  others will follow m;npanies are
believe that this based on its gaining signifi-
time around the cant attraction.
situation is far Dumﬂn}e' thqugh This is due to the
more conducive MOSt discussions government’sini-
for renewable areatearlystages . .. including
companies totap = the expenditure
the markets. undertaken by the

“TheIPOmarket forrenew- | dedicated publicsector under-

able energy is quite different

now from what it was a couple

takings on climate-related mit-
lgation activities and increas-

ing investor interest interna-
tionally in clean energy
companies,” said Ravi Dubey, a
partner at law firm Induslaw.
He added that the investor
response to recent public offer-
ing by Array Technologiesin the
US, coupled with various SPACs
(special purpose acquisition
companies) having raised
money o target clean energy
companies, indicates renewed
investor interest in the sector.
Emails sent to CleanMax
Solar and Continuum Wind
Energy did not elicit a response.
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