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11% March, 2022

The Secretary

Corporate Relationship Department
BSE Limited.

Phiroze Jeejeebhoy Towers,

Dalal Street,

Mumbai 400 001

Scrip Code: 533289
Dear Sir,

Sub: The copy of the order of National Company Law Tribunal, Mumbai in respect
of Kesar Multimodal Logistics Limited

This has reference to our letter dated 18" February, 2022, we are enclosing herewith
the copy of the order of the National Company Law Tribunal, Mumbai in respect of
Kesar Multimodal Logistics Limited wholly owned subsidiary of the Company. We are
also enclosing the copy of the Public Announcement in Form A (Under Regulation 6 of
the Insolvency and Bankruptcy Board of India) given by Interim Resolution Professional
Mr. Prashant Jain in the English & Marathi Newspapers.

Please take the same on your record.

Thanking you.

Yours faithfully,
For Ke i‘gTerz?'nals & Infrastructure Ltd.
/

®

Sarfka Singh
Company Secretary

-



IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH : C-IV

CP(IB)-97/MB/2021
Under Section 7 of the IBC, 2016

In the matter of
Bank of Baroda
...Financial Creditor
v/s.
Kesar Multimodal Logistics Ltd.
...Corporate Debtor

Order Pronounced on: 17.02.2022

Coram:
Mr. Rajesh Sharma Mrs. Suchitra Kanuparthi
Hon’ble Member (Technical) Hon’ble Member (Judicial)

Appearances (via videoconferencing):
For the Petitioner: Mr. Shyam Kapadia a/w Mr. Shiju P.V., Ms. Nishitha
Nambiar, Mr. Arjun Sathees 1/b Indialaw LLP, Advocate.

For the Respondent: Mr. Rishabh Shah a/w Ms. Saakshi Saboo, Mr. Apurva
Sanglikar 1/b Raval-Shah & Co., Advocate.

ORDER
Per: Suchitra Kanuparthi, Member (Judicial)
1. This is a Company Petition filed under Section 7 of the Insolvency &

Bankruptcy Code, 2016 (IBC) by Bank of Baroda, (“the Financial Creditor”),

seeking to initiate Corporate Insolvency Resolution Process (CIRP) against
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Kesar Multimodal Logistics Ltd. (“the Corporate Debtor”), [CIN:
U74120MH2011PLC222597].

The Corporate Debtor is a company incorporated on 30.09.2011 under the
Companies Act, 1956, as a private company limited by shares with the
Registrar of Companies, Maharashtra, Mumbai. Its registered office is at
Oriental House, 7, Jamshedji Tata Road, Churchgate, Mumbai — 400 020.

Therefore, this Bench has jurisdiction to deal with the present petition.

Brief Facts of the Case:

3.

The Corporate Debtor approached the Petitioner and requested to grant
various financial facilities from time to time. The Petitioner had executed
Common Loan Agreement dated 11.10.2011 and Concession Agreement
dated 24.10.2011 with the Corporate Debtor. Thereafter, the petitioner
sanctioned Term Loan on 17.04.2012. The Petitioner executed Lenders
Agent Agreement dated 11.10.2012, Deed of Hypothecation Agreement
dated 11.10.2012, Inter Creditor Agreement dated 11.10.2012, Escrow
Agreement dated 11.10.2012 and Substitution Agreement dated 11.10.2012

with the Corporate Debtor.

The petitioner further executed Amended No.1 Common Loan Agreement
on 03.03.2017 and review of Term Loan dated 07.07.2016 and Master Joint
Lenders Agreement dated 03.03.2017.

Corporate Guarantee was also executed by Kesar Terminal & Infra
Limited dated 11.10.2012 and Bank Guarantee dated 19.10.2012 and

18.02.2016 in favour of the Petitioner.
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The Corporate Debtor has issued Renewal Letters dated 06.10.2017 and
09.02.2018. They further issued Letter of Acknowledgement of Debt by

Borrower/Guarantor dated 13.06.2018 to the Petitioner.

The Petitioner has enclosed the Order of this Tribunal in CP(IB)-
3288/MB/2018 dated 02.12.2019, wherein the Tribunal has granted liberty

to enforce the Debt Agreement as per Law.

The Petitioner has claimed an outstanding debt of Rs.88,10,11,929.62 as on
31.10.2020. The date of default as claimed is 31.08.2017. The date of NPA

is 20.11.2017. The list of loan facility granted to the Corporate Debtor is as

follows:
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9. The list of documents attached/annexed to the petition are as follows:

1. | Copy of Concession Agreement dated 24.10.2011 Exhibit-Q

2. | Copy of Lenders Agent Agreement dated 11.10.2012 Exhibit-R

3. | Copy of Inter Creditor Agreement dated 11.10.2012 Exhibit-S

4. | Copy of Escrow Agreement dated 11.10.2012 Exhibit-T

5. | Copy of Corporate Guarantee executed by Kesar | Exhibit-U
Terminal & Infra Ltd. dated 11.10.2011

6. | Copy of Substitution Agreement dated 11.10.2012 Exhibit-V

7. | Copies of Bank Guarantee dated 19.10.2012 & 18.02.2016 | Exhibit-W

8. | Copies of Renewal Letters dated 06.10.2017 and | Exhibit-X
09.02.2018

9. | Copy of Letter of Acknowledgement of Debt by | Exhibit-Y
Borrower/Guarantor dated 13.06.2018

10. The Petitioner has enclosed details of loan and interest charged therein and

the amounts outstanding as per the table below:
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11.  Statement of Accounts showing the outstanding amount due is annexed
with the Petition. The letter of acknowledgement issued by the Corporate

Debtor and Corporate Guarantor dated 13.06.2018 is annexed below:
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Reply by the Corporate Debtor:

12.

13.

14.

15.

The Corporate Debtor raised preliminary issue of limitation, forum
shopping and maintainability of the petition and further claims whether
the petition is filed beyond the period of three years of limitation and
hence it is barred by limitation. The date of default as shown in the
petition is 31.08.2017. However, the Petition has filed on 18.11.2020 which

is beyond three years.

The Corporate Debtor contended that the Petitioner had already initiated
action before DRT, Jabalpur vide OA-1738/2019. First, the Petitioner
cannot file before this Tribunal as there are disputes pending in respect of

the claim of the bank and the same is not in default.

The Corporate Debtor further pointed out that the CP-3288/2018 was
dismissed by this Tribunal on 02.12.2019. Therefore, the Petitioner cannot
approach this Tribunal once again for the same fact. The petition is hit by

Resjudicata.

The Mandi Board vide RFP invited interested parties to bid for concession
of Composite Hub for 33 years. ~An SPV was formed to implement,
construct and operate a Composite Logistic Hub at Pawarkheda,
Hoshangabad District, on a Public Private Partnership (PPP) basis, on
88.30 acres of land pursuant to the Concession Agreement signed with the
Mandi Board, with the obligation, inter alia, for development of
infrastructure for agricultural marketing and warehousing in the state of
Madhya Pradesh and facilitate the farmers to store and market their

produce to enable them to fetch fair prices, as per the recommendation of
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the National Agriculture Commission on a DBFOT mode. Eventually
Concession Agreement was executed on 24.10.2011. In order to raise
funds for the construction and development of Logistic Hub, the
Corporate Debtor approached Bank and availed a credit facility of

Rs.108.11 (term loan of 99.11 crores and non-fund of Rs. 9.00 crores).

However, due to reasons beyond their control, like change in technical
specifications by Indian Railways, non-availability of coal for land
levelling due to ban of Supreme of Court of India on soil evacuation, non-
availability of railway staff, due to fire at Itarsi station and derailment at
Halda station, the construction of Logistic Hub could not be completed as
per plan whereas rail operation commenced on 19.04.2016. There were
increase in scope of work and hence the Corporate Debtor sought
enhancement of loan amount to Rs.45.34 crores, out of which, Rs.22.46¢r
were sanctioned by Dena Bank. Allahabad bank did not sanction their
share of Rs.11.44 crores. Resultantly, the Corporate Debtor were
constrained to rely internally generated cash / promoters” contribution to
advance the construction and development of composite Logistic Hub.
However, Allahabad Bank did not sanction its share of Rs. 11.44 crores and
consecutively, the Corporate Debtor could not avail loan of Rs. 33.00 crores
from Bank of Baroda. Then the Corporate Debtor had to use internally
generated cash / promoters’ contribution, which otherwise would have

been used to pay the repayments of loan.

The Corporate Debtor further pointed out that due to losses and

unavailability of expected business and backlog of interest, they
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approached the petitioner bank for restructuring vide letter dated
03.08.2017 and 12.10.2017. The Joint Lenders meeting on 20.11.2017 the
KLF desired to restructure its financial and invoke statistic restructuring

scheme SDR scheme.

In view of the SDR scheme, the Board of Directors passed a resolution
dated 13.02.2018 to issue equity as per the terms and conditions of SDR
scheme. However, subject to approval of SDR plan, RBI on 12.02.2018
vide Circular No.: R-2017-18/131DBR.No.BP.BC.101/21.04.048/2017-18.
The RBI withdrew all the scheme plan qua inter alia the SDR schemes
which were aimed at the resolution of Stressed Asset of economy and

discontinued Joint Lenders Forum.

Further the Bank of Baroda communicated to the Corporate Debtor its
inability to continue the SDR plan and declared the account to be NPA

vide letter 28.3.2018 retrospectively w.e.f. 20.11.2017.

The withdrawal of RBI circular dated 12.02.2018 were challenged in the
High Court of MP and Jabalpur Bench vide Writ Petition No. 12620 of 2018.
The said Petition was dismissed on 02.06.2018. A special Leave Petition
was filed before the Hon’ble Supreme Court on 22.10.2018 challenging the
applicability of RBI Circular. The Hon’ble Supreme Court disposed the

Special Leave Petition and declared the RBI circular ultra virus.

On 02.04.2019 the Corporate Debtor in the consortium meeting with the
consortium banks held on 08.04.2019 requested to declare the Corporate

Debtor account as standard account and implement SDR plan.
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Despite the Hon’ble Supreme Court quashing the RBI Circular the banks
backed out from the SDR plan. The Corporate Debtor filed Writ Petition
1504 of 2019 before the Hon’ble Bombay High Court on 30.04.2019 inter
alia seeking Writ of Mandamus directing the consortium banks to reinstate
the SDR plan with regard to the Corporate Debtor to its former position of
implementation, as if the RBI circular dated 12.02.2018 had never been

passed and set aside all consequential actions of the consortium banks.

The RBI issued revised Circular on 07.06.2019 providing a framework of
resolution of said asset. Clause 31 of RBI Circular dated 07.06.2019

provides as follows:

“The lenders shall not reverse the provisions maintained as on April 2, 2019
in respect of any borrower unless the reversal is a consequence of an asset
classification upgrade or recover or resolution following the instructions of
this circular. Any RP under consideration as on the date of this circular
may be pursued by lenders under this revised framework subject to meeting

the requirements/conditions specified in this framework”.

The Petitioner vide letter dated 11.06.2019 invited Corporate Debtor to
consortium meeting on 14.06.2019. However, the petitioner did not record
the request of Corporate Debtor to implement the SDR scheme. Corporate
Debtor further vide letter dated 24.06.2019 sought implementation of SDR

as follows:

a. Corporate Debtor did not agree with the contention of the Bank that

SDR is not a feasible proposal and reiterated that the RP in the form
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of SDR can be implemented in light of the Set-aside RBI Circular and
by the saving clause 31 of the Revised RBI Circular.

b.  Discussions about prospective investors and services of M/s. Aurum
Equity Partners LLP engaged for the purpose of locating investors.

c. Positive developments and substantial improvements in the turnover
and profitability.

d. Pendency of the Writ Petition for the implementation of the SDR
scheme.

e. Consideration of the SDR scheme as the RP.

25. The Corporate Debtor further pointed out that the Petitioner prior to filing
of the captioned Petition, filed CP-3288 of 2018 and the same was
dismissed on the ground that Petition had become non-est in view of

judgment of Hon’ble Supreme Court in Dharani Sugars.

Additional reply filed by the Corporate Debtor:

26. The Corporate Debtor filed Writ Petition No.: 1504/2019 before the Hon’ble
High Court for urgent ad-interim relief, on the ground that the Financial
Creditor ought to have given credit of SDR Scheme in view of judgment
of Dharani Sugars. The Hon’ble Bombay High Court on 24.02.2021 had
granted liberty to take up all the contentions in Writ Petition No. 1504/2019
along with the Interim Application No. 5349/2021 before this Tribunal.
The said Writ Petition was filed inter-alia seeking re-instatement of SDR
plan which had been approved and invoked by the Financial Creditor in

tavour of Corporate Debtor herein.
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The Corporate Debtor contented that the Petitioner is estopped in law by
way of principle of promissory estopped from backing out of the
invocation and subsequent approval of SDR scheme. The Corporate
Debtor had acted upon such promise/approval and conducted a board
meeting on 13.02.2018 wherein various resolutions were passed with
respect SDR scheme and its implementation. Therefore, the Petitioner is

estopped from backing out in its commitment and approval.

Rejoinder by Petitioner:

28.

29.

30.

The Petitioner contended that Date of Disbursement is 31.08.2017 and
limitation of three years expires on 30.08.2020 and Petition was filed on
18.01.2020 and that limitation was expanded by Hon’ble Supreme Court
due to outbreak of Covid-19 from 15.03.2020 to 14.03.2021.

Further, that the principle of Resjudicata will act as a bar for initiating legal
proceeding only if an earlier matter is decided by a judicial authority on
merits by hearing both parties on facts & circumstances. The Petitioner
filed CP-4252/2018 on the basis of RBI Circular dated 12.02.2018, however,
since the same was quashed by the Hon’ble Supreme Court in Dharani
Sugars, the Tribunal dismissed the Petition and granted liberty to take

suitable remedial step as per law.

The Petitioner considered the request of the Corporate Debtor to consider
the SDR scheme based on the revised Circular in its Joint Lender Forum
meeting dated 14.06.2019 and opted to reject the SDR proposal due to lack
of adequate cash-flow, no commitment from promoters towards their

contribution and failure of the promoters to bring new investors.
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FINDINGS:

31.

32.

33.

34.

The legal issues arising for consideration is whether any default of non-
payment of money under the loan agreement and whether the Petitioner
Bank has rejected the SDR scheme even after the revised Circular of RBI
dated 07.06.2019.

It is undisputed fact that monies were lent, executed Common Loan
Agreement dated 11.10.2011, Concession Agreement dated 24.10.2011,
Term Loan Agreement 17.04.2012, Lenders Agent Agreement dated
11.10.2012, Deed of Hypothecation dated 11.10.2012, Inter Creditor
Agreement dated 11.10.2012, Escrow Agreement dated 11.10.2012 and
Substitutional Agreement dated 11.10.2012.

The Common Loan Agreement was amended on 03.03.2017 and Master
Joint Lender Agreement was executed by the Petitioner with the Corporate
Debtor on 03.03.2017. The Corporate Guarantee was also executed by
Kesar Terminal & Infra Ltd. The Corporate Debtor further issued Renewal
Letter dated 06.10.2017 and 09.02.2018 and have also issued Letter of
Acknowledgment of Debt on 13.06.2018. The Petitioner has also enclosed
certificate under Bankers” Book of Evidence Act and therefore, claim of
amount of Rs.88,10,11,929.62 has sum outstanding towards loan account

by the Corporate Debtor as on 31.10.2020.

It is relevant to refer to the order of this Tribunal in CP-2388/2018 dated

02.01.2019. The findings of the Tribunal are as follows:
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“In the light of the events that took place before filing of the Petition under
section 7 of the I&B Code, pending for disposal and considering the reason for
demanding invocation of Insolvency Proceedings against the Corporate
Debtor by filing Section 7 of I&B Code Petition in the light of the latest Order
of the Supreme Court in the case of Dharani Sugars and Chemicals Limited
v/s Union of India and others in Transferred Case (Civil) No. 66 of 2018 in
Transfer Petition (Civil) No. 1399 of 2018 dated 02.04.2019, this Bench is of
the view that undisputedly the impugned Petition under section 7 of I&B Code
was filed by the Financial Creditor only because of the issuance of the RBI
Circular dated 12.02.2018. The Hon’ble Supreme Court has declared the said

Circular ultra vires and the action taken by a Financial Creditor as non-est.

Resultantly, the Petition filed under section 7 of 1&B Code (supra) has become
non-est, thus dismissed without adjudicating upon the merits of the Debt in
question with the liberty to the Financial Creditor to take suitable remedial

step, if provided, under any provisions of Law.”

The RBI then issued revised Circular dated 07.06.2019. The Petitioner
considered the request of Corporate Debtor to consider SDR scheme based
on the revised Circular on its JLF meeting dated 14.06.2019, but evidently
the Petitioner rejected the SDR proposal due to lack of adequate cash flow,
no commitment from the promoters towards this contribution and failure
of promoters towards their contribution and failure of the promoters to

bring any new investments.

The Corporate Debtor filed the reply and additional reply claiming that
the petition is barred by limitation and that the petitioner has already filed
OA-1738/2019 before DRT, Jabalpur. They also claimed that the Petitioner
had earlier filed CP-3288/2018 against the same Corporate Debtor which
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was dismissed by this Tribunal on 02.12.2019. Thus, the petition is barred

by Resjudicata.

The Corporate Debtor further pointed out that RBI issued revised Circular
on 07.06.2019 providing a framework of resolution of said asset. Clause 31
of RBI Circular dated 07.06.2019 provides as follows:

“The lenders shall not reverse the provisions maintained as on April 2, 2019
in respect of any borrower unless the reversal is a consequence of an asset
classification upgrade or recover or resolution following the instructions of
this circular. Any RP under consideration as on the date of this circular may
be pursued by lenders under this revised framework subject to meeting the

requirements/conditions specified in this framework”.

Upon perusal of the above Petition, reply, additional reply, rejoinder and
documents annexed to the Petition and hearing both parties, this Bench
is of the opinion that the facts narrated above clearly demonstrate the
debt and the default of non-payment of dues by the Corporate Debtor.
The dismissal of the CP does not bar the filing of fresh Company Petition
as the petition was not dismissed on merits. The Petitioner in CP-
2388/2018 has been granted liberty to take steps to enforce the debt as
per Law. Therefore, the plea of Resjudicata is untenable. There is a clear
debt and default in repaying the said amount by the Corporate Debtor.
The series of events as narrated by the Corporate Debtor with regard to
the RBI Circular and relevant meetings between the parties to implement
the SDR scheme is non-est in Law and statutory rights of the Financial
Creditor cannot be waived or taken away by virtue of certain contractual

scheme such as SDR scheme, more particularly when the SDR scheme
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was rejected implemented by the petitioner herein due to lack of
adequate cash flow, no commitment from the promoters towards this
contribution and failure of promoters towards their contribution and
failure of the promoters to bring any new investments. The petitioner has
sought to enforce the debt under a contractual agreement and had
disbursed the money to the Corporate debtor. There is clear
acknowledgement of liability by the Corporate Debtor herein. In view

of the aforesaid facts, this Adjudicating Authority admits this Petition and

orders initiation of CIRP against the Corporate Debtor.

39. The Financial Creditor has proposed Mr. Sudip Bhatacharya as Interim

40.

Resolution Professional (IRP) in the matter.

It is, accordingly, hereby ordered as follows: -

This Application bearing C.P.(IB)-97/MB/2021 filed under Section 7 of 1&B
Code, 2016, presented by Bank of Baroda, Financial Creditor/ Petitioner
against Kesar Multimodal Logistics Limited, Corporate Debtor for initiating
Corporate Insolvency Resolution Process (CIRP) is admitted. We further
declare moratorium u/s 14 of I&B Code with consequential directions as

mentioned below:

That this Bench as a result of this prohibits:

a) the institution of suits or continuation of pending suits or proceedings
against the corporate debtor including execution of any judgment,
decree or order in any court of law, tribunal, arbitration panel or other

authority;
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b) transferring, encumbering, alienating or disposing of by the corporate

debtor any of its assets or any legal right or beneficial interest therein;

c) any action to foreclose, recover or enforce any security interest created
by the corporate debtor in respect of its property including any action
under the Securitization and Reconstruction of Financial Assets and

Enforcement of Security Interest Act, 2002;

d)the recovery of any property by an owner or lessor where such
property is occupied by or in possession of the corporate debtor.

That the supply of essential goods or services to the corporate debtor, if

continuing, shall not be terminated or suspended or interrupted during

the moratorium period.

That the provisions of sub-section (1) of Section 14 of 1&B Code shall not

apply to

a. such transactions as may be notified by the Central Government
in consultation with any financial sector regulator;

b. asurety in a contract of guarantee to a Corporate Debtor.

That the order of moratorium shall have effect from the date of this order
till the completion of the corporate insolvency resolution process or until
this Bench approves the resolution plan under sub-section (1) of section
31 of 1&B Code or passes an order for the liquidation of the corporate

debtor under section 33 of 1&B Code, as the case may be.

That the public announcement of the corporate insolvency resolution
process shall be made immediately as specified under section 13 of 1&B

Code.
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VI. That this Bench appoints Mr. Sudip Bhatacharya, a registered insolvency
resolution professional having Registration Number IBBI/IPA003/IP-
N00080/2017-2018/10703 [address: 903, Queensgate Hiranandani Estate,
Thane(West), Mumbai — 400 607, email: resolutionsudip@gmail.com] as
Interim Resolution Professional to carry out the functions as mentioned
under I&B Code, the fee payable to IRP/RP shall comply with the IBBI

Regulations/Circulars/Directions issued in this regard.

The Financial Creditor shall deposit a sum of Rs.5,00,000/- (Rupees five
lakhs only) with the IRP to meet the expenses arising out of issuing public
notice and inviting claims. These expenses are subject to approval by the

Committee of Creditors (CoC).

The Registry is directed to immediately communicate this order to the
Financial Creditor, the Corporate Debtor and the Interim Resolution
Professional even by way of email or WhatsApp. Compliance report of the

order by designated Registrar is to be submitted today.

Sd/- Sd/-
Rajesh Sharma Suchitra Kanuparthi
Member (Technical) Member (Judicial)
17.02.2022
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NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH,
COURT-IV (Special Bench)

1. CP. (IB)97(MB)2021

CORAM:
SHRI RAJESH SHARMA SMT. SUCHITRA KANUPARTHI
MEMBER (Technical) MEMBER (Judicial)

ORDER SHEET OF THE HEARING HELD ON 17.02.2022

NAME OF THE PARTIES: Bank of Baroda
V/s
Kesar Multimodal Logistics Limited

SECTION 7 OF THE INSOLVENCY AND BANKRUPTCY CODE, 2016

ORDER

The Court is convened through Video Conference.

1. Today the matter is posted for pronouncement, before the order was
pronounced, Ms. Nishita Nambiar, Ld. Counsel for the Petitioner brought to
our notice that this Bench on 01.02.2022 has pass the following order:

2. The order in the IA is reproduced below:

“1.A.217/2022

Ms. Nishitha Nambiar, Ld. Counsel for the Petitioner present/Applicant present.
Ms. Saakshi Saboo, Ld. Counsel for the Respondent present.

Ld. Counsel for the Petitioner submits that the matter was briefly heard and reserved
for order by the Bench on 22.11.2021.

This is an application filed by the applicant u/s 60 (5) of the Code for brining Mr.
Prashant Jain, Interim Resolution Professional (IRP) on record.

Ld. Counsel for the Petitioner submits that she has enclosed Form-II, the consent of
Mr. Prashant Jain to act as IRP in the matter.

The fresh Form-II is taken on record. Nothing survives in the Application. L.A.
217/2022 stands disposed of”.



In view of the above order, the consent form-2 of Mr. Prashant Jain to act as IRP
in the matter was taken on record. Therefore, this Bench confirms the
appointment of Mr. Prashant Jain as IRP in the said matter.

However, our order of admission records the appointment of Mr. Sudip
Bhattacharya as IRP and the same is now replaced with Mr. Prashant Jain,
having registration No. IBBI/IPA-001/IP-P01368/2018-2019/12131 as IRP in the

above matter.

Sd/- Sd/-

RAJESH SHARMA SUCHITRA KANUPARTHI
MEMBER (Technical) MEMBER (Judicial)

SVR
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Insolvency
regulator to get
more teeth,
punitive powers

Commenting on whether
the IBBI needs to be further
strengthened,a former central
banker said, “There is merit in
theargument thatIBBI,beinga
general regulator like Sebi,
should be given power over
lenders on insolvency resolu-
tion matters.”

Anotherexpert said that Sebi
has the power to crack the whip
onabankthatwishestogo pub-
lic if the markets regulator
detects any wrongdoing in its
sphere of regulation, even
thoughthebank continuestobe
regulated by the sectoralwatch-
dogRBL.“Thereisnoreasonwhy
such powers can’t be granted to
the IBBI in case of insolvency
resolution,” he added.

According to the extant
mechanism, the IBBI can
approach the special courts —
set up under the provisions of
the Companies Act, 2013 —
againsta financial creditorifit
suspects wrongdoing by the
latter.However, since the regu-
latorlacksadequate investiga-
tive prowess, it’s not possible
foritto proveits casethrougha
solid probe.

Also,unlike Sebi,the IBBIjust
makesregulationsbutitdoesn’t
have power to either interpret
them first orenforce them prop-
erly.The capital markets regula-
tor, in contrast, can punish the
guilty, based on its own inter-
pretation of its regulations and
investigation. Of course, these
can be challenged by the
aggrieved partyatthe Securities
Appellate Tribunal.

In September last year, fol-
lowing outrage over few cases
mentioned earlier, the IBBI
came out with a professional
code of conduct for thelenders
who form the committee of
creditors, in sync with the rec-
ommendation of the parlia-
mentary standing committee
on finance, stipulating some
dos and don’ts for them. How-
ever, in the absence of real
power, it’s not clear how the
IBBI will enforce it strictly to
achieve the desired outcome.

The parliamentary panel on
financelastyearwarned that the
IBC had strayed from its
intended goalsduetolongdelay
in resolution and massive hair-
cuts forlenders.

Shravan Shetty, managing
director at consultancy firm
Primus Partners,said: “The IBBI
should also be empowered to
look at innovative options for
resolution. These include iden-
tifying and selling select valu-
ableassetsof astressed firm sep-
arately to maximise realisation
instead of waiting for a single
bidder to buy the entire com-
pany.Also,theregulatorneedsto
have power to order liquidation
of insolvent companiesifnores-
olution is found within ayear.

Someanalysts,however, feel
the government’s primaryfocus
now should be to ensure swift
resolution of assetsand prevent
value erosion. Misha, partner at
Shardul Amarchand Mangaldas
& Co,said theresourcesavailable
toand the capacity of the NCLTs
need to be ramped up urgently
so that theyareable to function
at optimum capacity. There is
also a need to consider intro-
ducing mediation asameans of
disputeresolutionininsolvency
space,she said.

PLI scheme for
IT hardware
being
sweetened

In comparison, the IT hard-
ware has seen average quarterly
productionreaching 500 crore
against estimated X750 crore
and attracted investments of
316,500 crore.

There were problems right
from the start with the IT hard-
ware scheme.

When the government had
announced the scheme on Feb-
ruary 24,2021, the outlay was
fixedatI7,350 crore overa four
year period. During this period,
the government had estimated
aproductionofuptoI3.26lakh
crore, of which exports was
expected to be of the order of
X2.45 lakh crore.Later that year
on May4whenthegovernment
announced the names of the
companies which had applied
for the scheme, the production
targetwasslashedto31.601lakh
crore of which exportswould be
of the order of 60,000 crore.
Since the incentive structure is
based onachievinga minimum
threshold of incremental sales
over base year going up to a
maximum limit, with compa-
nies committing lower produc-
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tion target the outlay 0f 37,350
crore for the scheme automati-
cally got pruned by half.

IThardware manufacturers
blamed this on the low incen-
tive structure which works out
toan average of 2-2.5% overa
four-year period which does
not justify relocating units
from China or Vietnam, espe-
cially for hardware products
where import duties are nil as
they fall under Information
Technology-I products.

The incentive structure for
mobile phones PLI, which got
operationalised inAugust 2020
and saw companies committing
up to the maximum limit,works
out to around 4.5% over a five-
year period.

Industryexecutives feel that
theideal incentive structure for
IT hardware should be in the
range for 7% to 8%.

For companies like Dell
and HP, who have partici-
pated, domestic sales would
continue tobe more attractive
than exports that hasbeen the
main driving force for the
government behind design-
ing PLI schemes.

India’simport oflaptops has
increased by 429% — from $2.97
billionto $4.21 billion - invalue
terms, in the last five years.
Around 87% of imports contin-
ues to come from China. In
absolute terms, India’s depen-
dency on China is very high — it
hasincreased from $2.83 billion
to $3.65 billion during the last
five years. For the year ending
March 2021, India’s import of
laptops is estimated to have
reached closeto $5 billion out of
which imports from China
would be around $4.35 billion.

As per estimates, the global
market for laptops, tablets and
desktop computers has grown
from $229.38billionin 2018 to
$ 240.99 billion in 2019 and is
expected to stabilise around
$220 billion by 2025. Only six
global players comprise 89% of
the market shipments for lap-
topsand 81% fortablets.United
States and European Union
together represent more than
40% of the global market.

Coal, roads to
lead asset
monetisation
overdrive

The agencies concerned -
NHAI, PowerGrid etc — could use
these funds to quicken the pace
of their capital expenditures,
thereby givingaboost to overall
publiccapexand fixed asset cre-
ationin the economy.

Immediately after the
Narendra Modi government
unveiled the NMP in August
2021, this ambitious project to
boost non-debt capital receipts
inthe government sector got off
to a quick start. The NMP seeks
togenerate upfront revenues of
X6 lakh crorein fouryearsstart-
ing FY22, out of operational
infrastructure projects, under
various innovative long-term
lease plansthat don't require the
government to cede ownership
of the assets much.

Of course, the funds raised
under NMPwon't flow into the
Centre's Budget,instead various
public-sector agencies will lay
their hands on these receipts
and put the monies to use
quickly for new asset creation.
The capex boost by these public
sector entities will also crowd in
private capex, particularly in
mining,seaport &airportinfra-
structure, gas pipelines and
warehousing facilities.

“Though monetisation
targets were low for the coal
and non-coal mineral sectors
for FY22, the achievements
could be much more higher
than the respective targets,”
the source said.

However, the second phase
of NMP in FY23 could be chal-
lengingasthetargetfortheyear
isawhopping X1.62 lakh crore.

Under the NMP, there are
four approaches to mobilise
fundsand estimate the moneti-
sation value — apart from mar-
ket approach and 'capex route),
conventionalaccounting meth-
ods of book and enterprise val-
ues are also being adopted to
gauge the monetisation value.

Under the marketapproach,
the monetisationvalueis deter-
mined on the basis of compara-
ble market transactions. The
capex approach is followed for
asset classes that maybe mone-
tised through public private
partnership-based models like
highways, ports, airports and
power-transmission.  Here,
capex by the private sector is
counted as the monetisation
value.

Of course,some of theseven-
tures — like the National High-
ways Authority of India's bid to
mobilse revenues upfront from
operational highway stretches

through the toll-operate-trans-
fer (TOT) route and coal blocks
allocations — had been running
even prior to the NMP's launch.

The FY22 target for moneti-
sation of coal mines and non-
coal assets (bauxite, copper,
limestone, iron ore etc) was just
33,394 crore or 12% of the
indicative value of assets worth
328,747 crore to be monetised
between FY22 and FY25.As of
February 1 this year,as much as
34,600 crore was collected or
through the mine-developer-
and-operator (MDO) model
where ownership of the mines
will be retained by Coal India
and the private developerwould
undertake miningactivitiesand
produce coal under a revenue-
sharing mechanism. On March
2,the coal ministryalsoreceived
26 bids for 11 coal mines put
under auction.

In terms of value, monetisa-
tion by the National Highways
Authority of India (NHAI) could
be close to its FY22 target of
330,000 crore with the author-
ity having already realised
X12,000 crore through Infra-
structure Investment Trusts
(InvITs) and Transfer-Operate-
Transfer (TOT) models. The
monetisation of toll receivables
of Delhi- Mumbai Expressway
and three bundles of ToT are
being undertaken.

Power Grid, the publicsector
electricity transmission utility,
hasalsomobilised aboutI7,700
crore through monetisation
transmission lines, fullyachiev-
ingthe FY22 target.

Railways, along with the
NHATIaccountsforamajorshare
in the four-year NMP, has col-
lected just X390 crore via mon-
etisation in the current fiscal so
far,through the redevelopment
of Habibganj railway station, as
against the target of 317,810
crore for FY22. The target for
railwayswas tomonetise 40 sta-
tionsin FY22.

With a lot of preparation
alreadyin place, officials believe
the target of ¥1.62 lakh crore
asset monetisation in FY23 is
achievable.

However, the railways could
be laggard next year also if it
doesn’t get its act together.
Monetisation models of rolling
stocks (private train operators)
and stationsarebeingre-exam-
ined by the railway ministry as
the current models haven't
attracted investors.Accordingto
the NMP, railways need to mon-
etise 120 railways stations, 30
trains and 1,400 km track,
among others in FY23. NHAI
hasplanstomonetise 5,476 km
roads worth ¥32,855 crore in
FY23.

The NMPis in sync with the
government's plan to revert to
the path of fiscal consolidation
without any lapse of time and
create the fiscal heft to finance
the ¥111-lakh-crore National
Infrastructure Pipeline and
other capital-intensive ven-
tures.Theideaistocrowdin pri-
vate investments in infrastruc-
turebymaking matching public
fundsavailable.

The assets to be monetised
through‘structured contractual
partnership as against privati-
sation or slump sale of assets’,
will include highway stretches,
power transmission networks,
freight corridors,airports,ports,
gas pipelines and warehousing
facilities.

Why Khaitans
lost control of
Eveready

McNally Bharat's net loss
stood at a whopping 3466
crore in 2018-19, on the back
of subdued industrial growth
and  difficult financial
conditions. McLeod Russel had
aloss of ¥4.42 crore even after
selling several tea estates to
improve its cash flow. Yes Bank
in 2019-end moved NCLT
against McLeod on account of
aloan default.

The financially stressed
group suffered a major setback
in November, 2019 when
Aditya Birla Finance sold 25
lakh shares of Eveready after
those pledged shares had been
invoked by the financial
services company. It resulted
in dilution of promoter stake
in Eveready, a key company for
the group.

It was the first week of
October, 2020. For the first
time, promoter shareholding
in Eveready fell below 5%, as
banks and financial
institutions continued to
invoke and sell pledged shares
of the battery maker for
recovery of dues from ailing
group companies. Eveready
shares had been pledged with
financial institutions and
banks for securing
outstanding dues of McNally
Bharat and other group firms.

The Khaitans had held a
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comfortable 27.39% equity
stake in Eveready at the end of
the third quarter ending
December 2019.

In July 2020, the Burman
family, Dabur promoters, had
acquired around 8.48%
additional equity stake in the
battery major via open market
operations, taking its holding
to 19.84%. Burmans became
the single largest shareholder
of Eveready. In 2019-20, the
battery segment, on a turnover
of ¥728.99 crore, recorded its

highest Ebidta margin at

21.1%. Profit after tax stood at
X179.57 crore.

Under Khaitan’s leadership,
the company had already
diversified to the marketing of
electrical & lighting products
and forayed into the small
home appliances segment to
improving turnover and
profitability.

On the other hand, in
August last year, McNally had
received a notice from one of
its lenders to show cause as to
why the company or its
promoters and directors
should not be included in the
list of wilful defaulters.

Amid this scenario,
Eveready's amounts of
outstanding inter-corporate
deposits (ICDs) to stressed
promoter group companies
increased. Auditor also flagged
off the matter of the
company's unsecure ICDs to
"certain companies that are
part of the Promoter Group".
Earlier, rating agencies had
raised concerns over its high
net leverage and weakened
liquidity amid financial
support extended to the group
companies.

Mohit Burman, Dabur vice
chairman, had been
emphasizing that Eveready
should be run "professionally".
Its board had in August last
year appointed Suvamoy Saha,
then a non-executive director,
as joint MD. Significantly,
appointing a joint MD was in
line with what the Burman
family wanted.

Saha assumed charge as the
new MD after chairman Aditya
Khaitan and managing
director Amritanshu Khaitan
resigned on last Thursday
following the recent open offer
from the Burmans.

"Because of the share
pledged to support the ailing
group companies, Khaitans
lost control over Eveready,’
senior company officials told
FE. Amritanshu Khaitan and
his uncle Aditya Khaitan were
not available for comments.

In a letter to the board on
Thursday, Khaitan said as the
Burman family expressed its
interest to take management
control of the company and
give new leadership, it would
be "appropriate" for him to step
down from the board.

On March 1, a day after
making the open offer to
acquire an additional 26%
share of the company, Dabur
vice chairman Mohit Burman
told FE that his family wants to
acquire control and intends to
be a promoter of Eveready as it
believes if run "properly in a
professional manner" with
new talent, the company could
grow at a much faster pace and
profitably.

"The existing shareholding
structure was not tenable. This
company now needs to chart
out on its own under a new
leadership. Hopefully, we can
provide the same,” Burman
said in an email interaction.

The Burman Group wants
appropriate representation on
the board through appointing
three directors. The family will
want to appoint a chairman
after the open offer.

"Eveready has been a very
strong brand. But the brand
was in between losing its
corporate image. That was
hurting me. I think Eveready
will get back its old glory,
whatever little it has lost,
following the change of
ownership," that is how a
former senior group official
reacted to the Burmans' open
offer.

Eveready was earlier owned
by the erstwhile Union Carbide
India. Khaitans fought a bitter
battle with Nusli Wadia’s
Bombay Dyeing to acquire it in
1993.

PM, ministries
to brainstorm
on Budget
proposals
tomorrow

To ensure that the ongoing
economic recovery takes root,
the Centre has budgetted a
36% jump in its capital
spending to a record ¥7.5 lakh

crore for FY23 from the
revised estimate for FY22
(excluding capital infusion
into Air India), with particular
focus on infrastructure
creation. Its capex next fiscal
will more than double from
the pre-pandemic (FY20) level.
The Budget's "commitment
towards asset creation (public
infrastructure development)
will invigorate the virtuous
cycle of investment and crowd
in private investment with
large multiplier effects which

in turn will augment inclusive
and sustainable growth", the

finance ministry had said in its |

report for January.

The Budget has projected a
real growth rate of about 8%
for the next fiscal. This is in
sync with the growth rate of 8-
8.5% projected by the latest
Economic Survey and is close
to the central bank's forecast of
7.8% for FY23. The National
Statistical Office has forecast
8.9% growth for the current
fiscal after a 7.3% contraction

Zent des (i) UCO BANK
(A& Govt. of India Undartaking)
Head Office = 1|, Departmeant af Infarmation Technology
3 & 4, DD Block, Sector - 1, Salt Lake, Kolkata—700064

NOTICE INVITING TENDER
UC O Bank invites Request for Proposals (RFPs) for the following;

1. Procuremental Apple IPads,

2. Supply, implamentalion & mamtenance of software scdution for setting up
Centraliged Forex Propessing Cenire - FXPC [Re-tendaring)|

A, Supply, installation, implementabon and maintenance of wab based application
aofiware for mandate management and ACH system under NACH platform, host-

to-host sodution and ST soluticn.

4, Implementation of on-premises Private Cloud Infrastruciurne,
For any details, please reled 1o https www, ucobank.com
Deputy General Manager DIT, BPR & BTD

Date: 07032022

ZTFE 3Tgas [Aeay @51 | Honours Your Trust

@IHAHSMIEEIHH CORPORATION OF TELANGANA LIMITED, HYDERABAD

e - TENDER NOTICE

The TSTransco {Transmission Corporation of Telengana Limited) invites on- line Bids under
a-procurement for supply of following material:

SL Ma | Bpecification Mo,

Description of matarial Equipmant

I | TEPMM2-0773022) Supply of Mew Transfarmer Cil

SAFETY ITEMS

ltem-1: HELECTRIC Mon conductive full body hamess (PH42)

2o TaPMMI 062022 | Mem-2: IENOC E.A Forked lanyard (PN 260).

ltem-2: Suspansion mbalerance straps (STS01).

ltem-4: 'Work Positioning polyamade ropa Lanyard with
Autamalic grip adjustar{PM242)

Tenderars/Bidders can hava further datals and downlosd e tander schedule from a-procursmeant markel place
a., wra lender eangara gon [Telangana siata) Phone: T40-23506000,Exin.: 3367 MO0 ERETZ2T0
R.Ma.52121

3343 Fagx; 040-Z3300TI0 wwin sransi.in

Sd/- Chief Engineer/P&MM

in real GDP in FY21 in the wake of the pandemic.

FORM A - PUBLIC ANNOUNCEMENT
[Licoiar Hagulaion B af e Meakency and Banknyioy foard af mdia
IS Cve ey TSSOV Prodass B Crviidesate Peansons] Menufanans, 20061

FOR THE ATTENTION OF THE CREDITORS OF

KESAR MULTIMODAL LOGISTICS LIMITED.

RELEVANT PARTICULARS
| Kiasar Mulimodal Logstics Limited
SN0E20r 1

1, | Mame of corporale debtor
2. | Drnlie of incorporaton of corparabe
| ekl
3. | authority under which corporate
| dabior s incoeparatad | registarad
&, | LonporeEie ldertity Mo, ¢ Limitad
Liabiity Identification Mo, of
| corporabe debicr
B, | Acdress of tha registared offce
and principal offce (if ary} of
| porporata debinr
6. | Insolkency commancemant date
in respect of corporate detbor

| ROG - MUMBAL

[UraiE0MHE 1 I FLG2 22537

[ Oiniental House, 7. Jamshed|i Tata Aoad, Churchgate,
Mumbel - 400 020

17022022 (The copy of the Order daled 1 7022022
was recelved by the Inmerim Resciution Professional on
D202 |
31/08/2022 [Being 180 deys from 040372022 Le. from
the dete of recalpt of tha arder by the Inbarim

| Resolution Profassional)
M. Prashant Jain
{IESIAPA-D0A1P-FO1368/201 8-20 1812 131)

7. | Estimatad dale of cosure of
insokency resoulion process

B. | Mame and registraticn number of
thi irsolvanay professsonal acting
| &5 indesim resciution profassional
4. | Agdress and g-mall of tha infenm
resolution profassional, as
regisbared wih the Board

#3071, Shantl Halgnts, Flot o, 2, 3, B, BAQ, Sector 11,
Fopearknanne. Fhare, Maw Mumba,
Maharashira - 400 708,
| ] : . Email; ipprashantaindgmail com
10,| Addregs and e-mail be Be used lar | BY810, BSEL Techpark, Oppo. Vasinl Railwey Station,
correspandence with e imesim | Veshi, Mayl Mumbal - 400 703
| resplulion profesgional | Emil; kmilcirpdTigmail.com
11.| Last dabe for submission of daims | 18032022
12, Classes of credibors, if any, undar | MNA
clauss (b of sub-section [GA) of
sacton 21, ascartaned by ha
| intesim resolution professional
14.| Mames of Insoheancy Profassionals (A
identifieed o act as Adhorised
Represantativg of credilons in a
| chass (Theee names [or each class)
14,1 {&) Refavant Farms and
{b} Details of authorized
regresentalives are avadabis ab

MNotice I8 F‘-E"‘E".:I!i' gJivem thal the Matlomnal EG#‘I’II}H!’"!,' Law Tribunal has ordered the
cammeancemnant of a Soeporale !r"Silll.lEl'll::'!.' resolution process o the Kegar Multimodal
Logistics Limited an 17/02°2022 [The copy of the Order dated 17022022 wis reteived by
the Indenim Rasolution Profassional on 04/03/2022).

Tne creditors of Kesar Multimodal Lngiu'llr.-s Limited, 5ra I'IE'I'-EE-';' called upon to subrmit their
claims wilth proot an ar bedore 180372022 1o the erim resolution prafessional at tha
addrass mantonad agairst antry Mo, 10
The financisl creditors shall submet their clairms with proof tl:|' slaclronic maans I:II'I|!|-'. All other
crediboss rgy subrmitthe clams with prood in peraon, by postor by electronic means.

Tha Firancial credilons shall subrmd thair clairms with prool by eectronic means anly. Al edher
creditors may submit{he clams with procdin person, by postor by electronic means
Submission of false or misleading proofs of claim shall attract penalties.

MEe Prazhant Jain

Insolvency Profassional
Ragistration No.: IBEIARA-O01 AP-PO 368201 8-2018/1 2131
Date; OF/0ai2022
Flaca: Mumbal
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THIS IS5 A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND 15 NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE
AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY
OR INDIRECTLY, QUTSIDE INDIA. THIS PUBLIC ANNOUNCEMENT IS NOT AN ADVERTISEMENT UNDER THE REAL ESTATE (REGULATION AND DEVELOPMENT)
ACT, 2016 AND IS NOT INTENDED FOR INFORMING PERSONS ABOUT OUR REAL ESTATE PROJECTS OR TO INVITE ANY PERSON TO MAKE ADVANCES OR

DEPOSITS IN RELATION TO ANY OF OUR REAL ESTATE PROJECTS.

PUBLIC ANNOUNCEMENT

Centrum Capital Limited

Maharashtra, India

Telephone: +91 22 4215 2000
E-mail: suraj ipo@eantrum,co.in
Websita: waw contrum.coin

Place © Mumbai, Maharashira
Date : March 5, 2022

Centrum Houss C.5.T, Road, Vidyanagari Marg
Kalina, Santacruz (Easzt) Mumbai - 400 058

Investor Grisvance e-mail: igmbd@cantrum.coin
Confact Person: Pooja Sanghvil’ Sooraj Bhatia
SEBI Registration Number: INMOGD0 10445
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SURAJ ESTATE DEVELOPERS LIMITED

Our Company was originally incorporated a5 “Suraj Estate Developers Private Limited', & private bmited company under the Companies Act, 1956 at Mumbai, Maharashira
pursuant to a cerificate of incorparation daled September 10, 1986 ssued by the Regestrar of Companies, Maharashira at Mumbal ("ReC”). Subsequently, our Company was
comvarted into a public Bmited company, pursuant to a special resolution of the shareholders of our Company dated Octobar 30, 2021 and the nama of our Company was changad to
‘auraj Estale Developers Limited’ and a fresh carificate of mcorporation dated December B, 2021 the issued by the Rols. For further details on the change in the name and the
registerad office of our Company, see “Histary and Certain Comporafe Matters"beginning an page 143 of the Drafl Red Herring Prospectus dated March 4, 2022 ("DRHP), filed with
the Securities and Exchange Board of India ("SEBI") on March 5, 2022

Registerad and Corporata Office: 301, 3rd Floor, Aman Chambers, Viear Savarkar Marg, Opp. Bengal Chemicalz, Prabhadevi, Mumgai 400025, Maharashira, India.

Tel: #31 22 2437 TET7, Website: www surajestiate.com, Contact Person: Shivil Kapoor, Company Secrefary and Compliance Officer, E-mail: sursji@surajestate.com
Corporate Mdentity Mumber: LI99900MH1936PL 0040873

OUR PROMOTER: RAJAN MEENATHAKONIL THOMAS

INITIAL PUBLIC OFFERING OF UP TO [«] EQUITY SHARES OF FACE VALUE ¥ 5 EACH (“EQUITY SHARES") OF SURAJ ESTATE DEVELOPERS LIMITED
(“OUR COMPANY" OR THE “ISSUER") FOR CASH AT A PRICE OF ¥ [«] PER EQUITY SHARE (INCLUDING A SECURITIES PREMIUM OF ¥ [«] PER EQUITY
SHARE) (“ISSUE PRICE"), AGGREGATING UP TO ¥ 5,000 MILLION (THE “ISSUE"). THE ISSUE WILL CONSTITUTE [«]% OF THE POST-ISSUE PAID-UP
EQUITY SHARE CAPITAL OF OUR COMPANY.
THE FACE VALUE OF EQUITY SHARES IS ¥ 5 EACH. THE PRICE BAND AND THE MINIMUM BID LOT SHALL BE DECIDED BY OUR COMPANY IN
CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS (“BRLMs") AND WILL BE ADVERTISED IN ALL EDITIONS OF [«], AN ENGLISH NATIONAL
DAILY NEWSPAPER, ALL EDITIONS OF [«], AHINDI NATIONAL DAILY NEWSPAPER AND REGIONAL EDITION OF [=], AMARATHI NEWSPAPER, MARATHI
BEING THE REGIONAL LANGUAGE OF MAHARASHTRA, WHERE OUR REGISTERED OFFICE IS LOCATED, WITH WIDE CIRCULATION, AT LEAST TWO
WORKING DAYS PRIOR TO THE BID/ISSUE OPENING DATE AND SHALL BE MADE AVAILABLE TO THE BSE LIMITED ("BSE") AND THE NATIONAL STOCK
EXCHANGE OF INDIA LIMITED (*NSE", AND TOGETHER WITH BSE, THE “STOCK EXCHANGES") FOR THE PURPOSE OF UPLOADING ON THEIR
RESPECTIVE WEBSITES IN ACCORDANCE WITH SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (THE "SEBIICDR REGULATIONS").

In case of any revision in the Price Band, the Bid/lssue Period will be extended by atleastthrees addifional Working Diays after such revision in the Price Band, subject io the Bid/lssue
Period not exceeding 10 Working Days. In casss of force mageure, banking strike or similar circumsiances, our Company may, for reasons to be recorded in writing, extend the
Bid/lssue Period for a minimem of thrae Working Days, subject 1o the Bidlzsua Period not exceeding 10 Warking Days. Any revigion in the Price Band and the ravisad Bid/lssue
Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a pubSc notice, and also by indicating the change on the websites of the Book
Running Lead Managers and at the terminals of the Syndicats Members and by intimation to Designated Intermediarias and the Sponsor Bank, as applicable

The lssue is baing made through Book Building Process in terms of Rule 19(2)(b) of the Sacurities Conlracts Regulation Rules, 1957, as amendead [*SCRR”), read with Regulaton
31of the SEBI ICDR Regulations and i being made through Book Building Process, in compliance with Regulation 6(2) of the SEBI ICDR Reguiations. wherein at least 75% of the
|ssue shallbe afiotted on a properiionate basis o Qualified Institutions] Buyvers ("QIBs”) (the "QIE Portion”), provided that our Company in consulation with the BRLMs may allocate
up fo 80% of the QIB Porion 1o Anchor Investors on a discretionary basis (“Anchor Investor Portion”). One-third of the Anchor Investor Partion shall be reserved for domestic
Mutual Funds, subject to valid Bids being recaived from the domestic Mubweal Funds at or above the Anchor Investor Allscation Price. In the evant of undar-subscription or nod-
allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (other than the Anchaor Investor Portion) (the "Net QIE Portion”). Furtier, 5% of
the Met QIB Porlion shall be avalable for afocation on a proportionate basis to Mulual Funds only, and the remainder of the (HE Portion shall be available for allocation on a
proportionate basis to all GIBs (other than Anchor Invesiors), including Mutual Funds, subject 1o vabid Bids being received at or above the |ssue Price, However, if the aggregale
dernand from Mubsal Funds is less than 5% of the Net QIB Porlion, the balance Equity Shares awailable for allocation in the Mutual Fund Portion will be added to the remaining Net
(I8 Portion for proportionate allocation to QIBs. If at least 75% of the |35ue cannot be Allotied to QIBs, all the application monies will be refunded! unblocked forthwith. Further, not
more than 15% of the lssue shall be available for alocation on a proporionate basis to Non-Institutional Bidders and nol more than 10% of the Issue shall be available for allocation
to Retail Individual Badders in accordance with the SEBI ICDR Regulations, subject to valid Bads baing recaivad from tham at or above the lssua Price. All potential Bidders {except
Anchaor Investors) are required to mandatonly utilise the Application Supported by Blocked Amount ("ASBA™) process providing details of their respective ASBA accounts, and UPI
ID {in case of RIBs) if applicable, in which the comssponding Bid Amounts will be blocked by the SCSBs or under the UP| Mechanism, as applicable, Anchor Investors are not
perritted to participata in the [ssue through the ASBA process. For details, see Tssue Procedure"on page 361 ofthe DRHP.

This puibiic announcement is being made in compliance with the provisions of Reguiation 26(2) of the SEBI ICDRE Regulations to inform the public that our Company is proposing.
subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations, an initial public offering of its Equety Shares
pursuant ta tha Issue and has filed the DRHP with the SEBlon March 5, 2022
Fursuant to Fegulation 25( 1) of the SEB! ICDR, Regulations, the RHF filed with SEBI shafl be made available to the public for comments, if any, for period of at least 21 days
from the date af such filing, by hosting itan the wabsite of SEB| at www.sebi gov.in, websites of the Stock Exchanges ie., BSE at www bseindia.com and NSE al www.nsaindia.com
and the wabsites of the BRLMs i.e.. Centrurn Capital Limited at www.cenlrum.co.in and Anand Rathi Advisors Limited at www.rathi.com. Our Company hereby invites the public to
provide comments on the DRHP fiked with SEB] with respect to disclosures made therein. The members of the public i3 requesied to send a copy of the commeants sent to SEBI, to
the Company Secretary and Compliance Officer of our Company andior the BRLMs at their respective addresses mentioned below, AN comments must be received by our Company
andior the BRLMs andior the Company Secretary and Compliance Officer of our Company at their respective addresses mentioned harein below in refation to the |ssue on or before
5:00 p.m. on the 21" day from the aforesaid date of filing the DRHF with SEBI.
Investments in equity and equity-related securibes inwolve a degres of risk and investors should not mvest any funds in the lssue unless they can afford to take the risk of losing their
investment. Investors are advised o read the risk factors carefully before taking an investment decision in the |ssue. For taking an invesiment decision, investors must rely on their
own examination of cur Company and the Izsue. incuding the risks involved. The Equity Shares in the 1ssue have nof been recommended or approved by the SEBI, nor does SEEBI
guarantee the accuracy or adequacy of the contents of the DRHF. Specific attention of the investors is invited to “Rlisk Facfors " beginning on page 27 of the DRHP

Any decision to investin the Equity Shares dascribed in the DRHP may only be made afler the red herring prospectus ("'RHP”) has been filed with the RoC and must be made solely
an the basis of such RHP as there may be material changes in the BHP from the DRHP.
The Equity Shares, when offered. through the RHF, are proposed to be listed on the Stock Exchanges.

For details of the main objects of our Company as contained in its Memarandum of Association, see “Hisfory and Cerdain Conporafe Malters” baginning on page 183 of the DRHP
The liability of the members of cur Comgany is limided. Far details of the share capital and cagital structure of the Company, the names of the signatories to the Memarandum of
Association and the number of shares subscribed by them of the Company, see "Capifa! Sinuchure " beginning on page B3 of the DRHP.

| BOOK RUNNING LEAD MANAGERS

| Anand Rathi Advisors Limited
101k Floar, Trade Tower — D, Kamala Mills Comaound.
Senapati Bapat Marg, Lower Pasel, Mumbai-400013

Maharashtra, India

Telephone: +91 22 6626 BEGE

E-mail: sedl.ipo@rathi com
Website: ww rathi.com

Investor Grievance e-mail: grievance ecmi@rathi.com
Contact Person: Sumeet Lath/ Pan Vaya
SEBI Registration Number: INMO0D010478

All capitalized terms usad henein and nof spacifically defined shall hava the same meaning as ascribed tothamin the DRHE.

RAJ

| REGISTRAR TO THE ISSUE

LINKIntime

Link Intime India Private Limited

C-101, 15l Floor, 247 Park, Lal Bhadur Shastri Marg
Vikhroli {West), Mumbai - 400 083

Mzharashira, India

Telephone: +91 22 49186200

Email: surajestate ipo@linkintma.co.in

Investor grievance e-mail: surajestiate ipod@linkintime.co.n
Website: www Enkintime.co.in

Contact Person: Shanti Gopalkrishnan

SEBI registration number: INRODOGO4058

For SURAJ ESTATE DEVELOPERS LIMITED
On behalf of the Board of Directors

Sdi-

Company Secretary and Compliance Officer

imvestment decision

SURA.J ESTATE DEVELOPERS LIMITED is proposing, subject o applicable statulory and requiatory requirements, receipt of requisite approvals, market conditions and other
considerations, to make an initial public offering of its Equity Shares and has filed the DRHP dated March 4, 2022 with SEE| on March 5, 2022. Tha DRHP is available on the wabsites
of SEB| af www sebi.gov.in, websites of the Stock Exchanges i.e., BSE at www.bseindia.com and NSE at www nseindia com and the websites of the BRELMs i.e., Centrum Capital
Limited &l www.centrum.co.in and Anand Rathi Advisors Limited at www.rathi.com. Polential investors shousd note that imvestment in equity shares involves a high degree of risk and
for details refating to such risk, please see the section tited *Risk Faclors” of the RHP, when filed. Potential investors should not refy on the DRHP filed with SEBI for making any

The Equity Shares offered in the Issue have nod been and will not be registered under the ULS. Securities Act, or any stale securities laws in the United States, and unless so
registared, may not be offerad or sold within the United States. The Equity Sharas are being offerad and sold only outside the United States in offshore transactions in reliance on
Regukation 5 under the U.S. Securities Act and the applicable laws of the jurisdictions where such offers and sales are made. The Equity Shares has not been and will not registerad,
listed or otherwise qualified in any other urisdiction outside India and may not be offered or soid, and Bids may not be made by the persons in any such junsdicton, excepl in
compliance with the applicable laws of such jurisdiction,

CUNCEFT
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