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Future Retail defaults on ~ 5,322-cr debt
PRESS TRUST OF INDIA 

New Delhi, 1 April  

Debt-ridden Future Retail 
(FRL) on Friday said it has 
missed the due date for repay-
ment of ~5,322.32 crore to 
lenders on account of the 
ongoing litigations with e-
commerce major Amazon and 
other related issues. 

Last year, FRL had entered 
into a one-time restructuring 
(OTR) scheme for Covid-hit 
companies with a consortium 
of banks and was under obli-
gation to raise ~3,900 crore 
before March 31, 2022, by way 
of equity contribution. 

“Further, considering the 
infusion of capital, there was 
an obligation on the company 
to pay an aggregate amount of 
~5,322.32 crore to various con-
sortium banks and lenders 
(who are parties to the agree-
ment under OTR Plan) on or 
before 31st March, 2022 ('due 
date')," it said. 

However, the company said 
"due to ongoing litigations with 
Amazon.com NV Investment 
Holdings LLC and other con-
nected issues", it was not able 
to raise funds by way of equity 
contribution. 

Also, the payment of obli-
gations on due date, including 
monthly interest overdue for 
February and March 2022, 
remain unpaid as on date, the 
company said in a regulatory 

filing. Noting that it was in dis-
cussions with the lenders on 
the matter, FRL said, "the com-
pany shall intimate the further 
developments and updates in 
this connection as and when 
applicable". 

The Future Group firm had 
missed an earlier deadline on 
December 31, 2021 for payment 
of ~3,494.56 crore to the banks. 

On Thursday, FRL’s CEO 
Sadashiv Nayak resigned 
from the post seven months 
after his appointment. Earlier 
this month, the company's 
director Rahul Garg also put 
in his papers. 

FRL, which operates var-
ious formats such as Big 
Bazaar, Koryo, Foodhall and 
Easyday, is among the 19 
Future Group companies, 
which would be transferred to 
Reliance Retail as part of 
~24,713 crore deal announced 
in August 2020. 

The deal is contested by e-
commerce major Amazon and 
is under litigation at various 
forums including Supreme 
Court, Delhi High Court and 
Singapore International 
Arbitration Center. 

This has also forced 
Reliance Retail Ventures, the 
retail arm of Reliance 
Industries, to go for extension 
of the long-stop date for the 
scheme for completing the 
deal with the Future Group. 

In February, RRVL took 
over the operations of at least 
300 stores of FRL and has 
offered jobs to its employees 
after the Kishore Biyani-led 
group failed to make lease pay-
ments to landlords. 

Last month, FRL said it is 
"committed" to the reversal of 
the takeover of its stores by 
RRVL and take all such action 
as may be necessary to seek 
value adjustments. 

Kalrock-Jalan’s plea to extend 
deadline gets banks’ support

HAL sees record ~24K-cr revenue in FY22
AJAI SHUKLA 

New Delhi, 1 April 

Public sector aeronautics giant 
Hindustan Aeronautics (HAL) 
said on Friday that it has 
recorded its highest ever reve-
nue of over ~24,000 crore (pro-
visional and unaudited) in 
financial year 2021-22 (FY22). 

A HAL release announced 
that this amounted to a 6 per 
cent revenue growth over the 
turnover of the previous year, 
which stood at ~22,755 crore. 

Driving HAL’s record reve-
nue was the production of 44 

new helicopters/aircraft, 84 
new engines, and the overhaul-
ing of 203 aircraft/helicopters 
and 478 engines. 

HAL’s income has grown 
steadily from ~19,700 crore in 
FY19 to surpass the ~20,000 
crore mark in FY20. “Despite 
the challenges of the second 
wave of Covid-19 and the con-
sequent production loss, the 
company could meet the tar-
geted revenue growth with 
improved performance during 
the balance period of the year,” 
said R Madhavan, HAL’s chair-
man and managing director. 

HAL said the second wave 
of Covid-19 had compelled it to 
declare a phased lockdown at 
in April and May 2021. Empl -
oyees had put in additional 
hours in June and 
July to compensate 
for the loss of man 
hours due to the lock-
down. Based on the 
improved financial 
performance and 
cash flow position, credit rat-
ing agencies CARE Ratings and 
ICRA had upgraded the com-
pany’s credit rating from AA+ 
Stable to AAA/Stable during 

the financial year. On 
Wednesday, the Union Cabinet 
cleared the production by HAL 
of 15 Light Combat Heli copters 
(LCH) — 10 for the Indian Air 

Force (IAF) and 
five for the army 
— at a cost of 
~3,887 crore, or 
~260 crore per 
helicopter.  The 
contract will also 

include the production of 
infrastructure worth ~377 
crore. After delivering the pre-
liminary order for 15 helicop-
ters, the IAF and the army have 

jointly projected a requirement 
for 162 LCHs — 65 for the IAF 
and 97 for the army. Even with-
out price escalation, this will 
provide HAL with an income 
stream of over ~42,120 crore. 

However, HAL’s biggest 
assured income stream in the 
decade ahead is likely to come 
from the manufacture of the 
Tejas light combat aircraft. In 
March 2020, the Ministry of 
Defence cleared a ~46,898-
crore order for 83 Tejas Mark-
1A fighters, the delivery of 
which is slated to begin in three 
years of contract signature. 

ANEESH PHADNIS 

Mumbai, 1 April 

Banks have lent conditional 
support to the Kalrock-Jalan 
consortium’s plea for an extra 
two months to fulfill con-
ditions that are required for 
implementation of Jet 
Airways’ revival plan. 

The National Company 
Law Tribunal (NCLT) will hear 
the matter again on Monday. 

On Friday, the consortium 
gave a status update of the 
recertification process to the 
tribunal. It also indicated a 
tentative timeline of an 
additional 37 “business days” 
to meet all the conditions to 
restore the grounded airline’s 
air operators’ certificate.  

The 60 days is an outer 
time limit sought to complete 
the process. 

Last June, the NCLT 
cleared the consortium's plan 
to revive Jet Airways, which 
suspended operations in April 
2019.  

According to its con-
ditions, the consortium had 
270 days to fulfill conditions 
that are required for the plan’s 
implementation. The 270-day 
limit ended on March 22. 

While the consortium said 
that the June 2021 order 
allows it to seek a further 
extension beyond 270 days, 
the airline’s engineering 

union has said such an exten-
sion is not permissible.  

The union’s lawyer Vikas 
Mehta also pointed out that 
waivers could not be granted 
in conditions as these would 
amount to modification of the 
plan. 

Advocate Ashish Vats — 
appearing for the consortium 
— said that the Directorate 
General of Civil Aviation 
(DGCA) is currently evaluat-
ing documents submitted by 
it.  

Twenty- four manuals 
were submitted in January 
and six of them have been 
approved so far.  

The regulator has 
approved the appointment of 
six executives and approval of 
five others is in process. The 
company’s board of directors 

received security clearance 
from the government last 
November. The company’s 
security clearance application 
was filed last December. 

Six aircraft have been iden-
tified for lease and this is 
under process. And, pilots 
and crew have been hired for 
a proving flight. 

The additional details 
were sought as the tribunal is 
seeking to balance the inter-
ests of the consortium and its 
creditors. 

Advocate Krishnendu 
Datta, who also appeared for 
the consortium, said exten-
sion was necessary to prevent 
the company from sliding into 
liquidation. 

Lenders have consented to 
the extension plea on the con-
dition that the consortium 
bear the cost of meeting 
expenses of the airline.  

These include paying air-
port charges, aircraft parking 
charges, salary and insurance 
during the additional period.  

The consortium will also 
fund all the expenses required 
for the recertification process 
from its own pocket.  

Advocate Janak 
Dwarkadas said that the extra 
cost and risk for the recertifi-
cation process in the 
extended time is being borne 
by the consortium and not by 
banks. 

JB Chemicals 
bets big on 
lozenges, 
probiotics
SOHINI DAS 

Mumbai, 1 April 

KKR-backed JB Chemicals, 
the owner of marquee 
brands such as Rantac and 
Metrogyl, is trying to make 
a mark in the lozenges cate-
gory in a bid to increase the 
share of India business to 60 
per cent of its turnover. 
Besides, the Mumbai-head-
quartered company is trying 
to expand the Sanzyme port-
folio of probiotic products. 

At present, JB Chemicals 
is only contract manufactur-
ing for multinational clients 
such as J&J, P&G, etc. The 
company, which launched 
its own lozenges this year, 
now plan to enter new areas 
like sleep disorders, sexual 
wellness, motion sickness, 
and immunity apart, from 
the conventional areas like 
cough, sore throat, etc. 

“We have two production 
lines for lozenges at Daman, 
and have a capacity to make 
1.5 billion units a year. We 
have already hit a produc-
tion of 850 million a year 
and would soon activate the 
second production line,” 
Nikhil Chopra, chief execu-
tive officer and whole-time 
director of JB Chemicals, 
told Business Standard. 

“This year, we target to 
touch a 1 billion units of pro-
duction,” Chopra said. 

ICICI Securities analysts 
noted that JB Chemicals 
aspires to increase domestic 
contribution to 60 per cent 
of revenues in the medium 
to long term, and new pro-
duct contribution is 
expected to rise from 4 per 
cent to 6-7 per cent over 
medium term. 

“Indian domestic market 
is valued at ~1.6 trillion 
growing at 10-12 per cent. 
The market will double in 
the next five years. Focus 
would be India,” Chopra 
said. The company is ranked 
25th in the domestic market. 

In January, JB Chemicals 
board approved the acqui-
sition of a portfolio of 
brands for ~628 crore, which 
marked its entry in the pro-
biotics space. 

DEEPSEKHAR CHOUDHURY 

Bengaluru, 1 April 

Sunil Mittal-owned Bharti 
Enterprises and a private 
real estate fund of 

Canada’s Brookfield Asset 
Management have entered a 
joint venture (JV) agreement 
for the former’s four commer-
cial properties for an enterprise 
value of ~5,000 crore. 

As part of the deal, a pri-
vate real estate fund will pur-
chase a 51 per cent stake from 
Bharti Enterprises, which will 
continue with a 49 per cent 
economic interest in the 
properties.  

The properties — totalling 
3.3 million square feet - include 
Worldmark Aerocity in Delhi, 
two properties-Worldmark 65 
and Airtel Center — in 
Gurugram, and Pavillion Mall 
in Ludhiana. 

Brookfield’s real estate 
operating arm, Brookfield 
Properties, will manage the 
properties in the future. 
Worldmark Aerocity is a 
mixed-use property of 1.43 mil-
lion sq. ft. in Delhi-NCR, com-
prising marquee financial serv-
ices firms, global 
conglo merates and reputed 
government undertakings.  
The transaction will be com-
pleted upon receipt of requisite 
regulatory approvals.  

Airtel Center is a 700,000 
sq. ft. corporate facility located 
in North Gurugram, and 
Worldmark 65 is another 
700,000+ sq. ft. mixed-use 
asset in South Gurgaon. 

Harjeet Kohli, Group 
Director, Bharti Enterprises, 
said, “We are pleased to have 
entered into a JV with 
Brookfield for our four mar-
quee assets in North India. We 
remain confident on the com-
mercial realty segment as 

India’s economy offers exciting 
growth opportunities ahead, 
and will continue to invest 
meaningfully to scale up our 
assets.” 

Ankur Gupta, Managing 
Partner, Head of Real Estate 
— India and Middle East and 
Country Head —India, 
Brookfield, said, “We are very 
pleased with this partnership 
and look forward to strength-
ening the positioning of these 
premium assets. Today, ten-
ants have a heightened appre-
ciation of the positive impact 
workspaces can have on 
employee well-being and we 
see tremendous opportunities 
for well managed commercial 

real estate due to this transfor-
mation."  

In India, Brookfield owns 
and operates 47 million sq. ft. 
of commercial real estate 
assets in six gateway markets, 
including a large presence in 
Delhi-NCR, Mumbai, 
Bengaluru, Chennai, Pune and 
Kolkata. 

Bharti Realty will continue 
to own and operate its remain-
ing commercial assets, which 
includes approximately 10 mil-
lion sq. ft. of upcoming devel-
opment in Delhi Aerocity and 
will remain focused on devel-
oping premium quality com-
mercial real estate develop-
ment in key locations.  

Bharti sells 4 realty 
assets to Brookfield  
in ~5,000-crore deal

Accounts frozen, can’t 
pay rent, FRL tells SC
The Supreme Court on Friday 
asked whether it can pass any 
interim order on a plea of 
Amazon that Future Retail’s 
assets, including 'Big Bazaar 
shops', not be alienated till the 
dispute over its merger with 
Reliance Retail is decided by 
the arbitral tribunal. 

A Bench headed by Chief 
Justice N V Ramana, which has 
now posted the 
plea of US e-
commerce major for 
further hearing on 
April 4, said the 
landlords of the 
FRL's shops are not 
before it and the 
question is if such 
an order restraining the 
alienation of assets till the 
conclusion of arbitration can 
be passed. “If tenants or 
landlords are not before us 
how can the court pass an 
order injuncting them from 
taking possession (of shops),” 
said the bench which also 
comprised Justices Krishna 
Murari and Hima Kohli. 

Senior advocate Gopal 
Subram anium, appearing for 
the US firm, said as far as the 
resumption of the arbitration 
proceedings is concerned, 

there was no difference of 
opinion. “But there cannot be 
a sudden handover of assets,” 
Subramanium said, adding 
that the US firm needed an 
interim order “against 
alienation of the assets in 
favour of any other party and 
assets must continue to 
remain with FRL and operate 
with FRL until the matter is 

resolved by the 
arbitral tribunal.” He 
said over 800 FRL 
shops have been 
taken over by the 
Reliance group. 

Senior advocate 
Harish Salve, 
appearing for FRL, 

said that around 374 shops are 
with the group and it is not 
going to give them to anybody 
on its own unless some 
landlords throw them out. 
“My bank accounts are frozen I 
can't pay rent. Everyone is 
hoping if the scheme gets 
through Reliance comes in and 
everyone will get the money,” 
he said, adding that there was 
no money to pay the rentals 
and moreover if the lending 
banks come it then the Inso -
lvency and Bankruptcy Code 
will come in the picture.  PTI 

SUPREME COURT 
ASKS WHETHER 
IT CAN PASS 
ORDERS 
RESTRAINING 
ALIENATION OF 
FRL’S ASSETS

ITS INCOME IS LIKELY 
TO CONTINUE 
FLOWING IN FROM 
HELICOPTERS AND 
TEJAS LIGHT FIGHTER

JET AIRWAYS REVIVAL PLAN
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THE DEAL

ONE GLOBAL SERVICE PROVIDER LTD 
(Formerly known as Overseas Synthetics Limited) 

CIN-L74110MH1992PLC367633
1205-1206, 12TH FLOOR, RAHEJA CHAMBERS, 213,

FREE PRESS JOURNAL MARG, NARIMAN POINT MUMBAI400021 IN

NOTICE OF EXTRA ORDINARY GENERAL MEETING
Notice is hereby given pursuant to provisions of Section 110 and other applicable
provisions, if any, of the Companies Act, 2013, (the “Act”), read together with Rule 22
of the Companies (Management & Administration) Rules, 2014, (Including any statutory
modification or retrenchment thereof for thetime before in force), Regulation 30 read
with clause 12 of Para A of Schedule III and Regulation 44of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirement) Regulation,
2015 and pursuant to other Applicable law and Regulations that the resolutions
appended herewith are proposed to be passed as Ordinary/Special Resolutions in the
Extra-ordinary General Meeting will be held on Friday, April 22, 2022 at 2:00 P.M. at
1205-1206, 12th Floor, Raheja Chambers, 213, Free Press Journal Marg, Nariman
Point Mumbai 400021 to transact following business:
1. Appointment and Regularization of Mr Sanjay Upadhaya (DIN: 07497306) as
    Chairperson and Managing    Director of the Company.
2. Appointment and Regularization of Ms Pooja Khakhi (DIN: 07522176) as Independent
    Director of the Company.
3. Appointment and Regularization of Mr Hemang Harshadbhai Shah (DIN: 08740598)
    as Independent Director of the Company.
4. Addition in Object Clause of Memorandum of Association of the Company.
5. Adoption of Object clause of Memorandum of Association as per provisions of
    Companies Act, 2013.
The proposed resolutions along with Explanatory Statement setting out the material
facts and the reasons thereof are appended for your consideration.
Ms. Umangi Bhavsar, Practising Chartered Accountant,Ahmedabad (having Membership
No. COP 190282), has been appointed by the Board of directors of the Company as
Scrutinizer for conducting the Extra-ordinary General Meeting in a fair and transparent
manner.

By order of the Board
SD/-
Sanjay Upadhaya
Director
DIN: 07497306

Place: Mumbai
Date: 01-04-2022

New and Renewable Energy Development

Corporation of Andhra Pradesh

Limited (NREDCAP)

(A State Government Company)

Regd. Off #12-464/5/1, River Oaks Apartment, CSR

KalyanaMandapam Road, Tadepalli,

Guntur District, Pin: 522501.

Tel: 08632347650/51/52/53,

E-Mail: gmtech@nredcap.in, ev@nredcap.in

Ref: NREDCAP/EV/H&M/17-106/2021-22 dated 31.03.2022

Notice Inviting Tender

E-Tender is invited for selection of supplier for Supply and Maintenance
of Electric 2- Wheelers with Carriage box to Health and Medical & Family
Welfare Department, Mangalagiri as per delivery destinations.

The complete details of scope of work is available in E- Procurement
https://tender.apeprocurment.gov.in NREDCAP website www.nredcap.in.
Interested Supplier meeting the qualification requirements may submit
their Bid to NREDCAP Office, Tadepalli, Guntur District-522 501 E-Mail:
gmtech@nredcap.in, ev@nredcap.in

Sd/-
VC & Managing Director,

NREDCAP

Contact Mr.Amit /Mr.Ajay
96192 93352
90828 06779

amit12_17@yahoo.com
ajayk.peace@gmail.com

PREMIUM
2 BHK on 

LEAVE & LICENSE 

Sea view, Fully AC, 
One Apartment Per Floor
with Servant Room, with 

Parking, Building with 
Gym & Garden.

at PRABHADEVI




