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IL&FS' giant complexity

Astretched rescue process reveals critical deficiencies in India Inc's corporate
layering and resolution mechanism worsened by the pandemic

HAMSINI KARTHIK
Mumbai, 20 April

cars of September 21, 2018,
S or India’s financial services

sector’s Black Friday can-
not fade easily. Two major hous-
ing financiers — Dewan
Housing Corporation and India-
bulls Housing — saw over 55 per
cent single-day crashes in their
stock prices caused by fears of
redemption in the debt market.
That brought to fore that India’s
then largest non-banking fina-
nce company (NBFCs) — Infra-
structure Leasing and Financial
Services (IL&FS) — was neck-
deep in crisis calling for a swift
government intervention.

With over 21 trillion of loan
due to mainly banks and mutual
funds, preventing a systemic
contagion was top priority.
Nearly three years later, banker
Uday Kotak, chairman of
IL&FS’s reconstituted board, is
relieved that the aftermath was
largely contained. Appointed on
October 1, 2018, Kotak and his
seven-member team was induct-
ed toresolve the defunct lender’s
mammoth loan burden.

On April 15, the board ann-
ounced that 343,100 crore of
debt had been resolved.
Resolution in this case implies
a combination of resolution,
restructuring and recovery as
outlined by the board — that is,
finding a new suitor for opera-
tional assets, court-led resolu-
tion and, in case of a stalemate,
liquidating assets to recover as
much as possible. For now, near-
1y 40 per cent of the problem has
been addressed.

Yet, Shailesh Haribhakti, a
renowned chartered accountant
and a board member of several
listed companies, says IL&FS’s
resolution “has moved rather
slowly and nobody anticipated
that even after three years it’s
still only where it is”.

Many industry observers
agree. With the earlier govern-
ment-led resolution for Satyam
Computers in 2009 finding clo-
sure in less than four months,
the pace of progress with IL&FS
isindeed slow.

But the complexities in-
volved in this case are far bigger.
IL&FS is the holding company
of IL&FS group, incorporated as
a non-banking finance compa-
ny registered with Reserve Bank
of India as a core investment
company (CIC). Under it are
multiple layers of subsidiaries,
mostly special purpose vehicles
(SPVs) created for various infra-
structure projects. As Anand
Shah, senior partner, banking
and finance practice, AZB, put
it, four levels of companies
below the main CIC — 347 sub-
companies under its ambit,
which includes over two dozen
direct subsidiaries, 135 indirect

subsidiaries, six joint ventures,
and four associate companies
— have posed a key challenge
for its resolution. Initially, 156
subsidiaries were identified for
resolution and graded as green
(50 companies), amber (18) and
red (80), and eight in different
stages of resolution.

On April 15, the board
announced that resolution was
reached for 186 out of 347 sub-
sidiaries, and it targets to resolve
another 38,000 crore loans by
September and eventually
reduce the number of sub-
sidiaries to double digits. For
SPVs in roads, highways, water
and other infra projects, there’s
been some progress with respect
to finding a buyer, though at
heavily discounted valuations.
For the 18 entities marked
amber, initiating resolution
through the Insolvency and
Bankruptcy Code (IBC) could be
an option. On March 12, 2020,
the National Company Law
Appellate Tribunal (NCLAT)
approved the resolution and dis-
tribution framework for the
IL&FS Group.

The problem is with 80 enti-
ties marked red where resolution
even through the IBC process
may be unsuccessful; eventually
the businesses may have to be
wound up and their investment
values written off.

This is the plan but the pro-
longed impact of the Covid-19
pandemic may be a party spoiler.
Even now, with state govern-
ments holding back their annu-
ity payments to SPVs because of
pandemic-induced constraints,
some are knocking at banks for
help to recast their dues.
Ultimately how many “green”
companies will remain opera-
tional is anyone’s guess and seen
in this context, even achieving
62 per cent closure or resolution
aslaid down by the board seems
to be an ambitious target.

“No framework exists under
Indian law that pertains to or
could in its entirety apply in a
‘group insolvency’ scenario,”
Shah pointed out. Therefore,
“proposals have to be obtained
for each of these assets and
treated independently for reso-
lution. What was applied in one

Mapping the plot
» Sep-18: Financial crisisin
IL&FS became apparent

» Oct-18: X1 trillion loan

outstandingto lenders
seen at risk

= Government dismantles the
existing board, new board
chaired by Uday Kotak
appointed

= New board presents
resolution plan to investors

» Mar-20: NCLAT approves
resolution and distribution
framework for IL&FS group

» Apr-21: 343,100 crore of
loans resolved; includes
%28,600 crore of receipts

= 14,350 crore of resolution
and restructuring
applications filed with and
awaiting approval of NCLT

= Overall recovery target
increased from 356,000 crore
t0%61,000 crore

Source: Press releases

case for resolution cannot be
applied for another because
each entity has its own unique
proposition”, he explained.

The other difficulty is that
banks are classifying their expo-
sure to IL&FS entities as fraud.
“Any buyer wanting to acquire
such assets would want immu-
nity from legal proceedings,
which is not being granted now,”
said a person privy to the resolu-
tion process. What helped Sat-
yam Computers find a new buy-
er was the grant of immunity.

“For now, a net sum of
326,800 crore has been recov-
ered from the resolution process.
The challenge remains on how
this money can be repatriated to
the holding company for distri-
bution tolenders in a compliant
and tax-efficient manner.

For India Inc how the IL&FS
mess is cleaned up will be an
important lesson. The infra-
major going belly up cracked
open some major flaws in the
system — the most evident
being weak corporate gover-
nance and how layers of cor-
porate structures could be
formed adding to the opaque-

ness of the group.

“Money was flowing like
water,” said Kotak in the recent
press briefing. Questions were
also raised on how it was possi-
ble to create a combination of
NBFC and several SPVs and cre-
ate so many umbrellas under it.
“This is the fundamental issue
— how such an entity was
allowed to be created and func-
tion. There should have been
enough laws to curb such com-
plexities,” he pointed out.

The IL&FS crisis was a sur-
prise even to regulators. “Back
then, CICs were only required
to file annual returns with the
RBI. There was no supervision
or audit conducted on CICs,”
said N S Vishwanathan, former
RBI deputy governor. Therefore,
to have identified the problem
and nip it at the bud would have
been difficult.

Three years later, however,
experts feel that reasonable
learning has gone into the sys-
tem especially around cracking
down complex corporate struc-
tures and increasing transparen-
cy. “With the Tapan Ray com-
mittee recommending a
stringent regulatory and super-
vision framework, many of the
loopholes have been plugged,”
Vishwanathan explained. Tapan
Ray is a former secretary of the
corporate affairs ministry who
headed a working committee set
up in November 2019 to review
guidelines for CICs.

Also, Shah pointed out that
the Companies Act 2013 has
beefed up the requirements on
inter-corporate loans. “The
Companies Act 2013 provides a
framework to regulate the loans
and investments made between
companies — by adding the
requirement for a special reso-
lution to lend for principal busi-
ness activities of the group bor-
rowing entity, payment of
interest for intra-group borrow-
ing and restricting investment
to two layers in order to check
the misuse of multiple layers of
subsidiaries for diversion of
funds,” he explained. Haribhakti
is confident that it’s almost
impossible to create another
IL&FS-like entity now.

That said, Kotak remains
sceptical. “India continues to
have intermingling of business
groups and that creates a chal-
lenge. IL&FS highlights the chal-
lenges in India’s financial serv-
ices,” he said at the press
briefing. Ultimately, the impact
of the pandemic, investor inter-
est in buying distressed infra-
structure projects and some gov-
ernment support are essential to
decide which way the resolution
efforts would swing.

Disclosure: Entities controlled by the
Kotak family have a significant
holdingin Business Standard Pvt Ltd
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Conflict zone: 60% trust
state police over army

RITWIK SHARMA
New Delhi, 20 April

Three out of five people (60 per cent) in
India’s conflict-ridden zones have a greater
trust in the state police than the paramili-
tary/army for their safety and security,
according to a new report.

Thirty-nine per cent also believe that the
police are corrupt in conflict-affected regions,
while 20 per cent shared such a perception
of the paramilitary/army, says the Status of
Policing in India Report 2020-21.

The report — based on a survey by the
Centre for Developing Studies (CSDS), its
research programme Lokniti, and advocacy
group Common Cause, and supported by
Tata Trusts and the Lal Family Foundation
— covers left-wing extremism affected areas,
the Northeast and Jammu and Kashmir.

Its earlier two reports in 2018 and 2019
focused on the perceptions of people in more
than 20 states and on the working conditions
of policemen, respectively.

Across the conflict-hit regions, a similar
percentage of ordinary people (46) and the
police (43) feel that the demands of Naxalites
and insurgents are genuine but their meth-
ods are wrong.

The report also collates data from the
past few decades, which show that between
2001 and 2019 more than 68,500 incidents
of violence were reported in these regions
in which 23,283 civilians and security per-
sonnel lost their lives. Nearly 75 per cent of
the incidents took place in the first decade,
and about 45 per cent in the first five years.

InJammu and Kashmir, the incidents of
violence have lessened significantly since
the 1990s and early 2000s with a marked
decline in the number of casualties of civil-
ians, security forces and terrorists despite a
spike in the last four years.

Inthe red corridor, people cite inequality,
injustice, exploitation and discrimination
(14 per cent), followed by poverty (13) and
unemployment (11) as the biggest reasons
behind left-wing extremism.

Fifty-nine per cent people and 50 per cent

POLICE IN CONFLICT

(Findings from the Status of Policing in
India Report, Volume 12020-21)

Fearof... Common people (%)
Yes [Not much | Notatall

Being beaten up by 35 20 39

the police

Beingarrested/detained 33 19 43

bythe policefornoreason

Policecomingtoyour 27 19 L6

house

Beingfalselyimplicated 24 7 49

in Naxalism/insurgency

cases by police

Police destroyingyour 21 | 56

belongings or property

Beingkilled bythe police 20 15 55

Sexual harassment 19 16 54

bythe police

policemen believe that it is wrong to disre-
gard human rights in the name of national
security. However, amuch higher percentage
of police (44) than common people (25)
believes that human rights can be ignored
in the interest of national security.

There is also a divergence of views over
harsh laws such as the Unlawful Activities
(Prevention) Act and the National Security
Act. While an overwhelming majority (60
per cent) of police personnel believes that
these are vital in containing extremism, only
30 per cent of the people concur.

Three-fourths of policemen (75 per cent)
feel that addressing the question of devel-
opment and providing better facilities would
be very useful in reducing conflict. As against
75 per cent of people, nine out of 10 police-
men also think that increasing the number
of personnel would help in this regard.

Sanjay Kumar, professor and former
director of CSDS, says that it is too early to
track any changes in the popular perceptions
of the police. And for a variety of reasons,
including fear and hesitation on the part of

How unsafe is the
locality for police
personnel posted here?

m People’s perception

m Police perception
Verysafe Somewhat Somewhat Veryunsafe  No

safe unsafe response
Problem areas
Biggest problem Common people (%)
intheirareaof Overall | LWE Insurgency
residence affected | affected
lackof development 53 54 53
(school, roads,
water, hospitals etc.)
Unemployment 13 13 4
Naxalism/insurgencyl/ 7 10 1
underground cadre
Poorlawandorder/ 3 L 2
crimeltheft/lack of
safety/poor policing

respondents, the latest report lacked views
of Kashmiris on the same.

He, however, points out that people are
more opinionated and critical of government
policies in the left-wing affected regions
because they come across Naxalites more
often than the people of the Northeast do
with extremists. “The similarity is clear. In
both regions, people say that the lack of
development is the main cause of Naxalism
or insurgency,” he says.

A second volume of the report will cover
policing in the Covid-19 pandemic.
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TENDER NOTICE

Air India invites bids from reputed vendors for outsourcing IT Services for
Air India Limited.

The close date of the Tender is 06.05.2021 at 3:00 pm.

The prospective bidders should regularly visit the Air India website for
any amendment issued till the close date of the tender. For other details
the document can be downloaded from www.airindia.in. In case of any
query, you may contact 011-25696638 / email : ittenders@airindia.in

Gupta & Greensill questions
go way beyond London

The Scottish National
Party's dealings with GFG
Alliance bear scrutiny

THERESE RAPHAEL
20 April

The collapse of Greensill Capital isn’t just a
lobbying scandal. The total cost to the
British taxpayer could easily reach £1 billion
($1.4 billion), in particular because of state
support for companies owned by Greensill’s
biggest client, Sanjeev Gupta’s (pictured)
sprawling GFG Alliance.

Much of the political opprobrium has
been aimed at former PM David Cameron,
who worked for one-time billionaire Lex
Greensill after leaving Downing Street. But
there are questions to ask north of the bor-
der, too: In Scotland there’s more than re-
putations, or even taxpayer money, at stake.

The ruling Scottish National Party has
pitched the May 6 election as a milestone
in an inexorable march toward national in-
dependence. First Minister Nicola Sturgeon
says Scotland doesn’t need London’s largess
to meet the SNP’s hefty spending commit-
ments, despite a yawning deficit. That’s
why the SNP’s dealings with Gupta bear
scrutiny. They create doubts about whether
it’s ready to take the reins of a sovereign
nation — at least one that wants the trust
of credit markets.

You can see why the SNP government
welcomed Gupta as he expanded his metals
and energy business in Scotland. By 2016,
when a deal was struck for GFG Alliance
companies to buy the UK’s last remaining
aluminum smelter in the west Highlands,
Guptawas on an asset-purchasing tear and
being hailed as the “saviour of steel.”

The Lochaber smelter dates back nearly
acentury and is a mainstay of the local co-
mmunity that happens to be in a key SNP
constituency. The purchase from Rio Tinto
preserved about 170 jobs and rescued an

important industrial asset. The smelter
itself is tiny, producing less than a tenth of
the output of a decent-sized smelter today.
But it’s linked to a hydropower station that
supplies it with cheap electricity, thus
reducing costs and its carbon footprint.
There were also plans to create up to
2,000 direct and supply-chain
jobs with upgrades and a new
downstream alloy wheel pro-
duction facility, adding about

NE

was marketed by Morgan Stanley as a “rare
opportunity to invest in [an] explicit and
irrevocable Scottish government-guaran-
teed fixed-income asset”. But this wasn’t
Scotland waving a big sovereign flag to the
bond markets. The zero-coupon notes
weren’t listed on any exchange and were
placed privately.

Sturgeon hailed the deal as anew chap-
ter in Scottish manufacturing. She was pho-
tographed with Gupta receiving a plaque
for leaving “no stone unturned”. It’s not un-
heard of for a government to provide guar-
antees for infrastructure investments to
motivate the market. The UK government
set up a programme to do just that in 2012
when credit conditions were unfavourable.
Butaclear set of rules, a transparent process
and proper oversight are required.

In both its complexity and opacity, the
Lochaber deal was unusual. The govern-
ment guarantee, according to the investor

teaser at the time, isn’t linked to

/\{ performance metrics or the actu-
=\ al delivery of power. It can be
exercised upon any failed pay-

£1 billion to the local economy AN ALYSl S ment by Liberty. The deal was
over a decade. Gupta became approved by a cross-party com-
one of Scotland’s largest Scotland's mittee at Holyrood. Support for
landowners with the purchase. auditor has preserving jobs and industrial

He spoke of big plans, his passion
for green industry and a great

called repeat-
edlyonits

assets is strong in Scotland, tho-
ugh one wonders how detailed

love for the country. government the scrutiny of so complex a tra-

Thelinchpin ofthe £330-mil-  to set clear nsaction could be. The due dili-
lion deal was a Scottish govern- ~ standards for  gence from Ernst & Young, when
ment guarantee for the 25-year ~doing private  made public, was nearly entirely
power-purchase agreement sector deals redacted. Scotland’s auditor has

between the smelter — Liberty
Aluminum Lochaber, now part of Alvance
Aluminium Group — and Simec Lochaber
Hydropowet, both GFG firms. Greensill sat
in the middle of the transaction. It acquired
the government-guaranteed irrevocable
payment obligations (IPUs) for the power
contract atadiscount and then securitised
them, giving Gupta the cheap financing he
needed to complete the purchase.

The bond offering, at £294.6 million,

called repeatedly on its govern-
ment to set clear standards for doing pri-
vate sector deals.

Fergus Ewing, Gupta’s main ministerial
sponsor (who faces questions about whet-
her his dinners with Gupta and Greensill
broke rules) has said the government
received “very significant” security for its
guarantee. BLOOMBERG

Fullversion on www.business-standard.com
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STERLITE TECHNOLOGIES LIMITED
Regd. Office: E 1, MIDC Industrial Area, Waluj, Aurangabad, Maharashtra - 431 136, INDIA.
CIN: L31300MH2000PLC269261 Phone: +91-20-30514000, Fax: +91-20-30514113
Email: secretarial@stl.tech | Website: www.stl.tech

NOTICE

NOTICE is hereby given pursuant to Regulation 47(1)(a) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 that a meeting of
the Board of Directors of the Company is scheduled to be held on Thursday,
April 29,2021, inter alia, to:
1. Consider the Audited Financial Results (Standalone and Consolidated) of the
Company forthe yearended March 31, 2021.
2. Recommend final dividend, if any, for the financial year ended March 31, 2021
The “Trading Window” for dealing in the equity shares of the Company has been
closed from April 01,2021 —May 01,2021 (both days inclusive).
The information contained in this Notice is also available on www.stl.tech,
www.nseindia.com and www.bseindia.com.
For Sterlite Technologies Limited
sd/-
Amit Deshpande
Company Secretary &
Corporate General Counsel

Place: Pune

Date: April 20, 2021
Technocraft Industries (India) Limited
Regd. Office: Plot No.47 Opus Centre, Second floor,
Central Rd, MIDC, Andheri (E), Mumbai-400093
Tel: 022-4098 2222; Fax No. 022-2836 7037;
CIN : L28120MH1992PLC069252
Email: investor @technocraftgroup.com, Website: www.technocraftgroup.com
NOTICE TO SHAREHOLDERS
(For transfer of equity shares of the Company to Investor
Education and Protection Fund)
This Notice is published pursuant to the provisions of Investor Education
and Protection Fund Authority (Accounting, Audit, Transfer ad Refund)
Rules, 2016 (“the Rules”).
The rules, inter alia, contain provisions for transfer of all shares in
respect of which dividend has not been paid or claimed by the
shareholders for seven consecutive years or more, in the name of IEPF
suspense account.
Complying with the requirements set out in the Rules, the Company is
communicating to the concerned shareholders whose shares are liable
to be transferred to the IEPF suspense account under the said Rules
for taking appropriate action. This communication shall be treated as
notice to the shareholders pursuant to the said Rules.
The Company has also uploaded full details of such shareholders and
shares due for transfer to IEPF suspense account on its website
www.technocraftgroup.com. Shareholders are requested to refer to our
website to verify the details of un-encased dividends and the shares
liable to be transferred to the IEPF suspense account.
Shareholders may note the both the unclaimed dividend and
corresponding shares transferred to the IEPF authority/suspense
account including all benefits accruing on such shares, if any, can be
claimed back from the IEPF Authority after following the procedure
prescribe in the Rules.
Notice is hereby given to all such shareholders to make an application
to the Company/ Registrar by July 19, 2021 with a request for claiming
the unpaid interim dividend for the financial year 2013-14 onwards so
that the shares are not transferred to the IEPF. In case the Company
does not receive any communication from the concerned shareholders
by July 19, 2021, the Company shall with a view to adhering with the
requirement of the Rules, transfer the shares to the IEPF suspense
account by the due date as per the procedure set out in the Rules. No
claim shall be lie against the Company in respect of the unclaimed
dividend amount and shares transferred to IEPF pursuant to the said
Rules.
For any query on the above matter, shareholders are requested to
contact to the Company’s Registrar and Share Transfer Agent, M/s
Link Intime India Private Limited, Ms. Sharmila Amin at Unit Technocraft
Industries (India) Limited, C-13, Pannalal Silk Mils Compound, L.B.S.
Marg, Bhandup (W), Mumbai-400078, Tel 25963838/25946970, email
id: iepf.shares @linkintime.co.in
For Technocraft Industries (India) Limited
Sd/-
Neeraj Rai
Company Secretary

Place: Mumbai
Date: April 20, 2021

[Pursuant to Section 230(3) and rule 6 and 7]
BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
KOLKATA BENCH, KOLKATA
C.A.(C.AA)No. 18/KB/2021
IN THE MATTER OF the Companies Act, 2013.
And
IN THE MATTER OF Section 230 read with Section 232 of the Companies Act,
2013 and other applicable provisions of the Companies Act, 2013.
And
In the matter of:
TRISHAN METALS PRIVATE LIMITED, having its registered office at Bamunari
NH - 2, Delhi Road, Hooghly - 712250, West Bengal
... Transferor Company
And
In the matter of:
IFB INDUSTRIES LIMITED, having its registered office at 14, Taratolla Road,
Kolkata - 700 088
... Transferee Company
And
1. TRISHAN METALS PRIVATE LIMITED
2. IFBINDUSTRIES LIMITED
... APPLICANTS
Notice and advertisement of notice of the meetings of equity shareholders and creditors
Notice is hereby given that by an order dated 5th April, 2021, the Kolkata Bench of the National
Company Law Tribunal (NCLT) has directed meetings to be held of secured and unsecured
creditors of the Transferor Companies and the Transferee Company above-named and the
equity shareholders of the Transferee Company to be conducted through video conferencing
(VC) or any other audio visual mode (OAVM) on Monday, 24th May, 2021 for the purpose of
considering, and if thought fit, approving with or without modification, the amalgamation
proposed to be made between Trishan Metals Private Limited (Transferor Company) above-
named with IFB Industries Limited (Transferee Company) and their respective creditors and
shareholders.
In pursuance of the said order, the following separate meetings will be held on 24th May,
2021 through video conferencing or any other audio visual mode (OAVM):

Meeting of IFB Industries Limited At

Equity Shareholders 11:30 a.m.
Secured Creditors 3:30 p.m.
Unsecured Creditors 4:30 p.m.
Meeting of Trishan Metals Private Limited At

Secured Creditors 1:30 p.m.
Unsecured Creditors 2:30 p.m.

Shareholders for joining the meeting:
The Company is providing VC platform by NSDL. Shareholders may access the same at
https://www.evoting.nsdl.com by using the remote e-voting credentials they may follow the
procedures mentioned in the notes to the notice.
Creditors for joining the meeting:
Creditors will be provided with a facility to attend the meeting through VC through the NSDL
e-Voting system. Creditors may access the same at https://www.evoting.nsdl.com
under shareholders login credentials they may follow the procedures mentioned in the notes
to the notice.
The e-voting by all the shareholders/creditors will be exercised only after joining the meeting
by video conferencing for which shareholders to keep handy the Client ID/Folio No. and No.
of shares held by them and for creditors their login details send in the notice.
The said meetings by VC/OAVM are being conducted in compliance with the applicable
provisions of the Act and General Circulars No. 14/2020 dated 8th April 2020 and No. 17/2020
dated 13th April 2020 issued by Ministry of Corporate Affairs, Government of India (‘'MCA
Circulars'). A copy of this Notice shall be available on the website of the transferee Company
at www.ifbindustries.com . For Shareholders/Creditors whose email address are not registered
with the Applicant Companies, they may follow the procedures mentioned in the notes to the
notice for casting their votes and can also get their email address registered with the Applicant
Companies. The shareholders/creditors who have not registered their email addresses
with the Company can get the same registered in case of Transferee company by
emailing to investors@ifbglobal.com or in case of Transferor Company by emailing to
vedant@trishanmetals.in ,48 hours before the meeting. The said email is required to be sent
by the first holder mentioning folio number, number of shares held and name of the first holder
registered with the Company preferably including his/her mobile number.

Any Person, who acquires shares of the Transferee Company and becomes member of the

Transferee Company after dispatch of the notice, shall be entitled to avail the facility of remote

e-voting as well as e-voting at the meeting only if his name is recorded in the register of the

members or in the register of the beneficial owners maintained by the depositories as on the

cut of date i.e. 14th May, 2021. Such a person may obtain the login ID and password by
Sending a request to investors@ifbglobal.com or evoting@nsdl.co.in or Call toll free
Number 1800-1020-990 / 1800-224-430.
If e-mail or mobile number of the member is registered against Folio No. / DP ID Client
ID, then on the home page of www.evoting.nsdl.com the member may click "forgot
password" and enter Folio No. or DP ID Client ID and PAN to generate password.
However, if the member is already having the User ID and password for remote
e-voting, he/she shall use his/her existing User ID and password for casting the vote
without any need for obtaining any new User ID and password.

The remote e-voting will commence from 21st May, 2021 at 9.00 A.M. (IST) and end on

23rd May, 2021 at 5.00 P.M. (IST).

Manner of Casting Votes(s) through e-voting for shareholders:

a) Member will have an opportunity to cast their vote(s) on the business as set out in the
Notice of the Meeting through electronic voting system ("e-voting").

b) The manner of voting remotely ("remote voting") by the shareholders holding shares in
dematerialized mode, physical mode and for shareholders who have not registered their
mail addresses will be provided in the Notice of Meeting. The details will also be available
on the website of the company at www.ifbindustries.com and on the website of NSDL
at www.evoting.nsdl.com

c) The facilities for e-voting will also be made available at the Meeting who have not cast
their vote(s) by remote e-voting will be able to vote at the Meeting.

d) The login credential for casting votes through e-voting shall be made available to the
members through email. Shareholders who do not receive email or whose email addresses
are not registered with the company Depository Participant(s), may generate login
credentials by following instruction given in the Notes to Notice of the Meeting.

e) The same login credentials may also be used for attending the Meeting through VC/OAVM.

An equity shareholder whose name appears in the Register of members of the Transferee

Company, as on the cut-off date, i.e., on 14th May, 2021 will be considered for the purpose

of voting, Person(s) who are not equity shareholders as on the cut-off date should treat this

Notice for information purpose only.

Manner of Casting Votes(s) through e-voting for creditors:

In case of any queries / grievances connected with remote e-voting, you may refer to the

Frequently Asked Questions and e-voting user manual for creditors available at the '‘Downloads'

Section of www.evoting.nsdl.com

Creditors can also contact the below persons for such queries/ grievances or for technical

assistance required before / during the Meeting to access and participate in the NCLT convened

meeting:

Mr. Amit Vishal, Senior Manager, NSDL, at the designated email ID: evoting@nsdl.co.in,

amitv@nsdl.co.in or at telephone number +91-22-2499 4360.

Ms. Pallavi Mhetre, Senior Manager, NSDL, at the designated email ID: evoting@nsdl.co.in,

pallavid@nsdl.co.in or at telephone number +91-22-2499 4545 or may contact on toll free

number 1800-1020-990 or 1800-224-430.

Creditors whose name appears in the Books of Accounts of the Transferor Company, as on

the cut-off date, i.e., on 31st October, 2020 and in the Books of Accounts of the Transferee

Company, as on the cut-off date, i.e., on 30th September, 2020 will be considered for the

purpose of voting.

Corporatef/institutional shareholders/creditors can appoint their representative by sending

scan image of authority letter and board resolution by email to evoting@nsdl.co.in 48 hours

before the meeting. No attendance slip is required for the meetings. Please note that as per
the MCA Circulars the facility of appointment of proxies will not be available for the meetings

on 24th May, 2021.

For inspection of the said Scheme of Amalgamation and of the Statement under Section 230

read with Section 232 of the Companies Act, 2013 pertaining to the proposed resolution to

be passed at the meeting, please see website of the Transferee Company.

Pursuant to order dated 5th April, 2021, Mrs. Moumita Mukherjee Nag has been appointed

as Chairperson of the respective Applicant Companies meeting.

Pursuant to order dated 5th April, 2021, Ms. Kiran Sharma has been appointed as Scrutinizer

of the respective Applicant Companies meeting.

The result of the remote e-voting shall be announced on or before 26th May, 2021, upon

receipt of the Scrutinizer's report and the same shall be displayed on the website of the

Transferee Company at www.ifbindustries.com on the website of the stock exchanges i.e.

BSE at www.bseindia.com, on the website of NSE at www.nseindia.com and on the website

of NSDL at www.evoting.nsdl.com, being the agency appointed by the Applicant Companies

to provide the voting facility to the Shareholders and Creditors, as aforesaid.
Dated this 19th April, 2021.
Sd/-
Mrs. Moumita Mukherjee Nag
Chairperson appointed by the Hon'ble National Company Law Tribunal
for the aforesaid meetings
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- PUBLIC NOTICE
a E;I 3' U I I a IN THE PUBLIC TRUST This is to bring to the notice of public at large that few share certificate are missing of
REGISTRATION OFFICE GREATER the members of our society building known as “Raviraj Bhawan B & C Wing”. Flat
were allotted in SRA Scheme by Rashmi Developers Pvt. Ltd. for and against the -
2 I S‘ 35 I E'i |;| Dmgﬂgﬁ&“ﬁggﬂ;ﬂgmﬁﬁ!r demolition of Hutment on C.T.S. No. 23, 23/1, of Village: Pahadi, Goregaon, Tehsil: eTeisd ®wEATH forfires
ya Ayl ‘ S Borivali as per Annexure |1, for and against their room. Possession of the Flat is already RIEIELSE m\sozoowm«ﬁmﬁsmaa
. . 83, Dr. Annie Besant Road, Worl, given to them and all the members are eligible as per Annexure prepared by Deputy | | 715 F/: ¥, v fen, et avm <far, wmaet weo T, et who, i, Gat-¥0000. g S03R-2303¢¥00,
m Mumbai=400 018, Collector. Below are the List of the Shareholder whose Share Certificate are missing. FR-33-220000%0, TR msembs{'nance“m‘ edin, 3- aﬁ roslabsfnanceglodhagroup.com
PUBLIC NOTICE OF INQUIRY SR. NO. NAME ANNEX NO. | FLAT NO. Teft (e sAffecsiory sive fewrm ﬁmtﬁ'{a)ifg@m_ 2024 = T Yo waantera fram 3a\3wz‘:ﬂ;ﬁ=wé\mm
ECTICIC) Change Report o, SCRAVIZGATITS 1 DASVANT KUMUTI RAJBHAR 110 116 T 0 o0 28 i s e o e T 8 e e
. . . , R% , R0%% AR |41 .
Sef ’ %%'QO Pl s Sl ST eveie <k 2| AARTIBEN M. KANOJIA 187 17 T T 34, 202 oA ot o, 024 g e ke
. nm ﬁm 32 , 2032 a HAAET ¥¢ qE g .
. In the Matter of '., MR Ty 3. RAMPARVESH SHUKLA 128 119 HET I A Eﬁ‘l'vﬁ::%'l www.roselabsfinancelimited.in Srseméeat snfor wiss wag=ist =1 www.bseindia.com
= N g i 39
O T T T . -
LR . E- . /-
To, 6. SANTOSH CHALKE 162 122 . srfirefia iy
- . fowmon: eft wf stfereprét
ferarfor giretett Al concerned having interest :- 7| SANDEEP MORE 200 213 s o e, o ph i
q’ﬁﬁ@]’?ﬂ WHEREAS THE Trustees of the above g SHANTRAM B SHINDE 306 217
i trust filed a change report under Section 22 -
ang]?rﬁn’ aredr of the Mumbai Public Trust Act, 1950 for 9. KAMAL G. JADHAV 193 218
bringing the below described property on 10. DADAN S. TIWARI 81 220 ELCl m T
37T 31Tfor the record of the above named trust 11. RAFIQ A. SHAIKH 437 311 . R X
m 313?& ?1:?1 in_gyuiréis to be madeeby t?e A'\sllsistim 12. BHAGWAND A. RATHOD 231 313 UfeeTeh Shu-e W HUAET BUTAUTTETST SR
arl ommissioner, reater Mumbai . . .
Faar anfor Region, Mumbaiviz. 13. | ASHOKL. PATEL 204 315 Afra ST, HEHTR AT, Uive 9 aieat et
: - 14, MANILAL PATEL 33 320 ) ) A
Whether this property is the property of the A
TAR F’I’%TIT‘T ‘a?l' trust and could be registered in the trust 15. SAMBHAJI T. AMBEKAR 336 323 ShTICT 023, U ShIIGT R02 3 =T hAH ¥ 3 o7 S (Fa g )
IS TIED name 16. | SAKHARAM DHAVDE 213 325 rferfrm 202 = fram ¥2 yeRoma
Description of Property 17. MOHAN S. DODI 64 411 amifer
NEEIRIT Cflet ¥R HIETHT ST 3BT 18| PRAKASH BHOSLE 181 414
P2 1P T ST ATy, 19__|_GIRIJA SHANKAR B. MAURYA 83 416 n faeedt fafircs, Aefiga Fwten: 302, Aew. @, R,
SATIOITT Th TER g dRE As W) 20. PUSHPA BHALEKAR 329 420 HE-%0003Y, WEMIE, . R LU
Crofer eretet TR & Uy Reerd R e 96 21. SATYANARAYAN GUPTA 79 421 Wmﬁéwé@maﬁaﬁaﬁ 26.03. ?oﬂﬁt—ﬁgn@m
R R agafdrelt $oRa § cawTiie 22. JAYSHREE RATHOD 218 422 feroTy TR T HoR foriy SUSTHER e TrRege ffies shaime
3Mg. IS waiorreS e er o w1 3, gj Emﬁmﬁgﬁﬁm 39726 ‘5‘123 BYTATETS! HufgR hg IEH IATeATHE HUA HRET 023 =1 FoH
WAt § A TSI Rt <fierag &: - 25. | NARAYAN B PAWAR 77 516 2y O et Frmsfia a1t v A .
¢ grATRId SR A e S 26. | DONDIBARAQ SALUNKE 167 517 o s fere far o PR e aeeTe e e 3 swe
FARES! IMAYR <faror g00 e gEa dar el 21, BHARAT B. PATEL 210 519 aﬁraﬁm%m%waﬁﬁm%wmﬁwuﬁmw@mﬁ
R, T TS o Regeft e e 9 zg QQELHT‘A\\RR(ZJ gﬁ?‘\v 29315 gg; 718N T, TRET Het e THH ARER ¢y faEren o b
e § Rogoft mrbe & s e ' HeITerh, TTPaH £, 200, TSR, WA Ao, WA JEeE, WS-
m 99-T 30. LAXMAN R. PATEL 183 523
3@I@7‘Taﬂﬁ? NN 31, CHAMPAK DHODI 180 525 %0000 FTeAT HRAGA WETEl T Th T IO Boler e
3 . o 32. | SITARAMK. GUPTA 342 614 ieuficpd i Wefl T Te Jreard.
T 3Tfor A 33. | RATILAL B. PATEL 232 615 Hiauftgra wratera: 332, =08, AW, THRE, ToE-¥ 0003y, TEWE,
BT AT 39¢R.43 7 Hed TR ST 34| RAMANR.PATEL 321 617 s i
SvarTa arett feam (Undivided Share) fectar @t o 35, HIRU G. RATHOD 344 623 ’ - R
?qa_d 3 Ry 9= &7 &het — *3.30 T HiR 36. KALAWATI KANOJIA 140 711 . N
31mg. orfelar 1 240.00 T Peai & I 37. | GANGABHAIR. BECHAR 375 715 #freig TR s
A Tfa R RSB, 40,000/~ 38| LALJIB. GUPTA 93 716 4 Rl
: 39. RAMPAT J. PATEL 86 718 STATA:0848%2 %R
3T BIH (3178 TR Ui ARG TN EOR W) . ) )
3m?ﬂ'(_'|' T-ﬁT[ This is to call upon you to submit your j? '\Rﬁngﬁl—émsé\&iﬁ/w ?gg ;gg %WUT §H§ WW 3’R, LT, Wﬁ’
: objections, if any in the matter before the - A — _ femeh: 2.0%.20%% EEICCi 5’@1%—\&000?(«, HENY, HILd.
a‘r?r ?IT*‘I?TUTI% Asst. Charity Commissioner, Mumbai Any person/s having any objection, rights, title, interest and / or claim of any nature
. Region Mumbai at the above address within whatsoever towards the said abovementioned flat should make the same known to
g ss h ds the said ab d flat should make th ki
W’:ﬁﬂ 3-]TB‘|’ 30 days from the date of publication of this the undersigned in writing with proof thereof within a period of fifteen (15) days from
a . notice. the date of publication hereof, failing which, the exclusive rights and interest with d@ 3ifm agler AT IITET
AL Given under my hand seal of the respect to the said abovementioned allotment of Share Certificate shall be effectively BankofBaroda ww .t uwA.uer. TAwa, Ramh =i,
AR I1ET&T Charity Commissioner, Maharashtra State, given to the said applicant and the society will allot them Share Certificate without any TR EEE dee- 2, T
. Mumbai. reference to such claimy/s if any, and the same will be considered as duly waived.
ai aﬁ'@}@? Aq This 09th day of the Month of April, 2021 Place: Mumbai. Towards the above mentioned flat kindly inform to: T
aﬁﬁ:m:n%r sdl. Dated: This 21" day of April, 2021. The Secretary, ) (FRETrE HTIET 2007 3 FHAR £33 TUHEH () ) )
Superintend th- Rashmi (S.R.A.) C.H.S. Ltd,, | | : 0g/0%/z021 3 3 ) fohmor, et Hard
BT, . uperintendent (J) Opposite Govind Nagar B.M.C. Hospital, Haji Bapu Road, | | *: 7 qeme el weie .0, wife .46, el o, Tofear ), .01 7, Siif
Public Trust Registration Office, Malad (East), Mumbai 400097 (gd), TE-%000R 3 (WEWTE).
ra-3  Greater Mumbai Region, Mumbai. . . FAE 3h.90Y, 6o AT, €t &, G Trareieg SRIETEIT. , TH.. 24l I 262, 3 HiciSaes,

AR REmwwg st
Fg UloTel AETRAVATT A .
weite TR - 754 =, #ieX. THT HAIE -
32. FEAT ATORTET ST Gedehr 217.75 4t
B, WS ol &. T Jua / &
T/ THUTUAET / T T S /(&Y ar) /(&

&) / 12475 9§ 2006 - 2007.
FeAHdR FAIR T FI. 3T, g =
. $ART %. 66, FeoAAAR AR - 2,
Il (9d) HS - 400 083. AT Hedear
wﬁﬁwmra o5 SR AHhg
SeireTer AR AT 3T Feered W
Afgdwg de e sileaa wide
STt 7 Raaraa, Jj,cm“lnm kiG]
HEXD IETaT iedrws, T 10 o 12
g FEAHA 5 o 7 TAT dod drCE/
ARG USHIS -
9920431024.

2Tl TS - (Af9a) - 9870100394,
FHeH I - (FHAGR) - 7045977639.

(reze) -

IN THE PUBLIC TRUST
REGISTRATION OFFICE GREATER

MUMBAI REGION, MUMBAI
Dharmadaya Ayukta Bhavan, 2nd Floor,
83, Dr. Annie Besant Road, Worli,
Mumbai - 400 018.

PUBLIC NOTICE OF INQUIRY
Change Report No. ACC/V/2847/19

Filed by: sft. arig fpei <1t

In the Matter of : “-TafepelR TSt Aper
TS IRfeae o’

P.T.R. No. E-13701 (Mumbai)

To,

All concerned having interest :-

WHEREAS THE Trustees of the above
trust filed a change report under Section 22
of the Mumbai Public Trust Act, 1950 for
bringing the below described property on
the record of the above named trust
an inquiry is to be made by the Assistant
Charity Commissioner, Greater Mumbai
Region, Mumbai viz.

Whether this property is the property of the
trust and could be registered in the trust
name

Description of Property

GTefieT FATAR AT AT YBISIR
qugT ATt

TP g SR F Aot s W
GTeIEH TeR & U Reerd e e 9%
W R qgafrel daRa & cmeys
wref oo et ik s 3,

st Hmrag d:-

IR H GrerT S |

Efur 7 o0 Fe Tt 7T AU sl
o # Regeft wrdhe o s T 99-T
g # Ryt aidhe § s@s den
9%

B~
IfY &1 §FFA - 990.49 T HR WA
99¢R.4R T Fe o TG farea

fewar (Undivided Share) ficftar a1 =
Rerd wa o1 dhet — ¥v.93 i HR
I ¥¢0.00 o ek & &1

A . 99,00,000/-

(o7&t BURY STRT AR )

This is to call upon you to submit your
objections, if any in the matter before the
Asst. Charity Commissioner, Mumbai
Region Mumbai at the above address within
30 days from the date of publication of this
notice.

Given under my hand seal of the
Charity Commissioner, Maharashtra State,
Mumbai.

This 09th day of the Month of April, 2021
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