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From bankruptcy to
turnaround stars

SeizingIndia'sforeignassets
won'tbeeasyforCairnEnergy

Whalaretl1ekJ,l!opdons
available totndb?
Indiacan challerggethe award
in~courtsoftlx- sta t of the
arbitr.uion-lnthisca..,;e.the
l>u 1ch roun.s. India t.vt.Jld
request the Dutch courts 10

impose a Sl:ryandlforo..'Sl1ent
ofthe aw-Jnl during 1he l>tal ·
dcncy of 1hc challcnge pro­
ro..'Cl i~s:f)' l.&W}\!~Jioo \.""-.'f,
such stays arc rarely ~anted,
!hey add. "Simultaneously.
lndla wlll need to vigilantly
monitor dC\'t" lopmcnlS in furi s­
dktlons whe~ ii 11.,s State
assets."5ay5Gupta.Oneoftl1e
defr n.'6 Ind ia might use to
protect its over-e as assetsis to
estatiish ncn1-,.unmcrcial use
ofthepropeny. adds Loya.

bthert: global pmx,dct MZ
of overseasassetsofastate
gcttingsdz cd?
One that Is currently In the
newsrdatt"Stosha1eholdcrsof
\ukos.. adeftma oil caupany,
and the Russian lflle1at:ion.
tbtiogoockl020!4.ln :uul ld
~ldlraled ca:.e. Fram:
Salehn:i.}'\"I' was involved ina
W-1le'111 lc.,:;al OOnlc ~llh the
Russian government.

awards?
None in this respect, say
experts Arbitral awards, which
are finaland binding. arr gen­
erally enforceablein Q\"t'f 150
countries under the
Couwntionontht-Rccq,;Jutioo
andEnfOflXfllt'illofForcign
Arb itral,\w;mls.1958.popu l.tr·
ty n:ktn.'CI 10 35 lhl' N<..•wYork
Corl\"Ct\lion.

TilC choice of V1:nuc ror
c,1forccmcnt
dcpendsonwhere
lndia's.issets.1re
located and
whetlx-rlhil.tcou·
ntry isiisigna!Of)'
to the ~e-w York
Com-ention.

lawyerspointout.Cair could
:apply 10 lndl:m co.ms for
enforcement of theaward to
sdu! any a!ISC.'CiIn lndi.1.
hieCaim can cm ainty

iniri:irc enforcrmou proceed­
ing,;inIndia. it\\-OUldbeeMier
totarget LndiarassetsintheUK
fir.;t." s;q,s Arn.ii Jaioo.partner.
looUSUW. TI,eproo:'(lureand
llmdino 1oenfo ret."1heav.-ard
;ind :machas!ds will Ot'pend
001hedomolkarbitr.dionbw
ln1ha1lurif,dicllon.

India canchallMge
theaward in the
courtsof theseat
ofthtarbltration­
lnthlscaff,the
Dutch co urts
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lstbcru;lob;I.J nom1ror
seizureofassetspertaining
IOlntcm.atlonal:trbllration

Com-cru:ion was
.idopccd by the
General Asscmb!}'
in2'X).Z .i1 is yet to
rome Into fot'C'C.
poi.nlS out Rish.ab
Gupta. partner.
Smru.il,\mardaard
Margaldas &Ce.

Experts say ordinarily arbi­
tr.Il ion :ra.-ards CUIbl? enfort'\.'d
ag:;imsl'anya:ssei: solrhcawa nf
ddll:or - whcrhcr loca tl"'d in
lndi.J or abroad. This can
incdude a variety of assetssuch
;IS bmlt att'O\lnl5, propn-t)..
ikbts. tndemarks U'lfflCd by
thepoemrert.amoo,gohers.

would en~ ilmmutlty from
~re. 9:atc•runoomn\efcial
airp lancsOlUidl'l!!comiclemJ
for seizure." Loya adds.

rterestind y, the Unned
N.lt.K>tt5 Comier.tion on the
Jurisdictional lmnw11Jti,:5of
Sbld>nd1bcir,.._,.,.rul­
ifies rules for immunity or a
Sratc.tnd itspropeny f101n the
jurisdiction or 1hc courtsor
anorhcr SfaTC. While lhi5
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SOLAR
INDUSTRIES
INDIA
UMITED

S lanting perShor•
(foc-e'IOlueoft,,-1
{not cmnvolised for the
lfUOrh=r/n'rte monttv)
o) es {nt).
b)OHimd fin():

«¢ teaid ops iguity Snan Capita
Equity here tt2y.eoen]

Notes:
I Jho u~ikdConwhdotod(lfldSktndoloroefincindol l'tciwll'$fo, lhoquo11orond ninemonlhscndc c! DcumberJ I 20200! SOI.All

INDUSTRIES INDIA IJMJ'TfD (tho "Compony'j hovebc,en r•..iewucl by It..Aw< t Committn ond opproYadby tho Boord ofO.,cc0t1 ol
it.. rtW.tinp -W onJonuary '?9 , :7021. Tl.Compu,o1cort!ima thel it1~o,youdilo~ hu-is........t l,rnit.d ,.,.;_ n,por1 wiln
unrnodofiedopniono,irhe~stondoloneondconsoftdotedfiooncialrcwlt,forthequnrterondninc.,_,,hscndcdDeccmber
31,2010.

2 The Compo,,, hctJ ide<'llified°&"o~ond i1s A(ccuori es". en ib o.,~ rcpcwtoblo s.egmcnt os definedundct' Ind AS 108 • Opcroting..........
1 hevus period figure. heve been regrouped, asconsidered necesscny, to conform wthurentperiodpresentat ion.
, The obovc ii on c,rt,oc, of the dcto,'lcdformat ofJl'Ol't'fne"1 ofU..auditcd Fir,or,ciol Rcsultl fo, lhc quot1c,- O<>dn,ne momIt, ondcd on

0«:emboull,20?0filed-lhthcS1GO&c:tw;z~uodor~ation33Mthe5EBl(1..islingOl:JigorioNgndDu,dosurebq~imn.nbJ
~io,'IS,. 2.015 Thervl llofmolofl-w Uoovdiledf'inondcl le,ults forlheqvorlerondnin~mon~ended on Dec: cmbe•JI. 7010
out O"'Clilobte oo ,_ Stod: 01:hor,ge~esat: t-m.emdia.c:orn.) and 1-bM.india.c:om) and on rheCompony·i.~ le ot:
fw--.solor!7'0UP .c:orn J.
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£XTRA.Cf OF UNAUD1no FINANCAL RESULTS FOR THE QUARTO & NINE MONTHS ENDED OfCt'.MBER 31, 2.020
llu..u,Cro<n.ocrplpc:tY>Ofodcto)

UK-~caim~•
h.i.s lhreatellN 1hie
Lud ian government

that it is !ooiti ng 21 ('x«Utiug
the f;n-ounbk- SU-bi!lion
im mi.'ltiooa1 tribun:d :iwanl
in the IV'l f"OSP'.'-"1fvc tiJXa'tkJn
casc by seizing India's m't'f­
seas assets Experts explain
the legal intricadcs of
theprOC'tSS.

\\bal.isthcu.aureorrcrdgu
MISC(StiDtcouJd bf!'sdudlu
aninla:uadoualarbW'a lion
dispu.tr.ltm;ihi.irg:acouutry
orstatee
furexA"\lllelnclm:i.rbit.mion
award against a Sate. a line
ne-ed:s to be drawn bcll'.C.'Cll
cunmm:i..-.;land non-a>nmtel'­
cia! pmpercy. Slys Ksh.lma A
l.o).t.lc:ader,inrem:itionald&
putem,ohltion t,:~hith 1kSal
Assod1tcs. ""Slate- :assas that
;ire mm forromrnercw pur ·
pJSl:."!loractivitycmbt-scin-d.
However. assets that are used
for soverein orgovernmental
funaionsannot.. Q,,,mttl:,1
rrol)Cft}' aod lndbn warships

ronooim

To bolsteropcratiort'-. the
t,L'l';I'. fum1cr. 'ite\.-l mdr smp
and oren plant were refur•
bishtd.. Six mu units wirh .a
apayo50.000tones used
to work at 35000-40.u000
torD5.a.mtnh.--weq.,w. '41
operations te 90000 tonesa
mcnh.n.en we took ,1 mct­
down ofthe TMT operations,
modt.'ffltsedItand COO\ 'Cf"l cd It
to specialty alloy steel, which
has brou ght the advantageof
high er rea!isadons. • s.tid
Se!.h.lgiri Raa joint managing
director andgr oopchief tim11·
da! officerofJSWSteel(T:\fr
rd.or.;toanlffallurgicalpa:n:ss
to produce poducts used iniv­
ilazxlret.:1 ilrurnt.,;ctlor..)

Unlike Monnet. Blmsh.,111
S.tdu.riupmt lnmniq; •,d11e11
itwas acqulral. 81.11 opcra tbm
and production have Ix-en
rnm p.'d upsincc.Ao:ordingro
Tol:.i srm ·s 201&19 ::uuruaJ
rcpon . cnldc steel pnxhM:tlnn

Tata Steel BSL-- Netwurlh --ms -26052 49648
FY19 18320 17035
mo 18'-86 16738
9Mm2I 18,178 11,921

Electrosteel Steels

inresrated steel plant - had
been dosedforO\"Crfour}'Car..
\\'henproducdonn.-...t.ffl.mn­
.sistenq• ll ':IS a (Yoblern.
Moaner's falaties are spread
across Raiarh and Raipur in
ChittisgzrhRa±2at procures
roar.hby tatfisoaper vtiethe
bbst r~tCUh! and thr
~bythedn,.-i.rcduiw
Iron. or ORI. me1:hod. which
directly reduces lron orclumr.6
orpcllru rom."lkc stcd. fblpur
hasn.?5 mill ion tonne or DRI
steeimaki ng capacity cateri ng
to th!.' indusni.1! consmw:tion

"""'"''-At the timeof the takeover,
the kaigath pellet plantwas
operating :ll Ll·l..S mi llion
tones; capacity hassince been
ircreasedto24 midlirtones.
whichisfu ltymill'l.'d.Toc ao.11·
rional pdl.:ucro:!l l.'d from Ihis
capaci tyaddidon \\"D"Csoldln
the market, generating add­
rfon.ilrC"\TflUCS.

and -.al ts 5locd :u J.58 m!Uon
tonne and.\S7 million1t'lrincs.
respectiv ely installedcapacity
is 56 miliootmnesl In2019-
320TaaStet ILachieved
ts best«ever crude steel po
ducwl1;::ni.J~.- 4.46 nill-

., tioo tar:oo.Zbl'.I 4..N milooo
• tonnes oo1heroct. of impn,.'\'d

nt.'\lmcnincc pract ices . h.ighcr
capacity utilisa tion andmar•
ketingsenergies

Tom Steel nsl. and JSW
lsrmwereonthe RcscneU,111k
at Jndi:t's ftr5t listor noo·rer·
fonni.o.l( asst"l5 mandated for
rC50lutlon under lBC. 11le1e
were fivesteelassets onthelist

~ or wtkh rour haw- lYC1.1
resolved (Bhustan Fower &

JSW !spatSpecial Products ""'' b m""" In lll•gatwnin
Consolioatedf'iguresinf"aore thc='111C~l1).soch ilS

TNn:m Nd worth Totlldtbt Ndwles P8HJT NJ f:1cttrostccl Sleet'\ (OO'I\· F.Sl

mpg±±9pg"22
Pl?1lo±l518d·Ml3ff2neon4nosdmoorserry
_,Ff2=0~--"..'-'1__,.2,,92e,_l__,.2,c6'c,_1___c·..e20,.___.,,..,,_2 .-.o<hc-llxliansaffl-,eaor-Wllh

9Mll1r 1,269 2,617 2,711 4112 117 ~MJwr..?r.118. ;a
12 :r..3tion wru~ pbnl in

(onsotidatf'dflg\Xl!5tnlf<D'f' ~~--JJ•·.n~
e » 22722..7%
'teathudl@l20,9ilSss_companyn»medin apofir ater

20,892 61906 1,112 t:ix:tftcrclghlmonlhsbutwasataEe~G3G"#"2."2.
13,203 2,943 605 Re otfieer, ELSeel, said, Q3

roguesarr a» peoresetfg # et won artet a onpzz hasbeen very pood with all
time high production deitveries

Slandl lonefieinsint mn znd tn.?rgins.lhe t!Ujcw fr.

Year End Networth lotalt>tbt HetSm PSIDJ PAT ==~ma:-~
fY18 -6 108 9907 3 613 -- 815 -6 139 ~:llnrtl. TI~~att pu.:~ I.U
Nl9 1,646 l.SSl& ~.9S1 l.814 1,1.88 ~~·w2bmilim""-°The quarterly financial

numtr r:rnrAittkll' Mitral Ntp.
pons:trel lndbv\-W~tndbl
areawaired. Bur the company
hasro.:YYdcdaaudc'Uelpro­
du..--ckm d LS oillDll tor;.~
in the Oreber-De.ere
qua1it1.aninaas<olfh~pe:
<rm.'\OY.

Mcord ing to CRAsLtest
metalssector outlook, thesec­
tor is poised 10 l\lXlfl iu bt.--sz
3Ilnual pctfo rm:incc In tcttm
time:!! as prices l'COCh rn ulti­
ymr higla

t-1wstttla56t'tSonlhcRUfs
first list owed lenders about
17.843Two-and-a-haltvears
on, the debt on the booksor
comp,1nio rool\'t'\J undrrWC
h.1sron~ down .u.Jthe EBIT­
DA hasi;onc up. TI1lsis1lfind·
p:ifl}•~tru;e a,n,p::111K'S
\\1'.'J"Cablcto ridc thcup.-yick.
Tht-quetlionishol,l. • v.-cllth<:sc
formcrtys:1rCS!<'d:t."i.'1C15wlllbc
able towithstand rhe inevitable

Record steel prices have helped companies acquired
underthe insolvency code outofthe red
MllmJIDUTJ
Co:UU,HJa,n,.u,r,,

Rafales andself-reliance

Ar.iDybl!t.tdprico;to~
.dl-timehil;htusJt.'51.!lr:­
cd In a stellar shewi ng

for bankrupt stee assets that
were amon g theC".itlk:st 10 be
aoobncdunclcrlt): tnsoln.':11') '
and ll.111kn1pr.cyCode (IOC} In
3J i8: Tota Steel llSl(i>tnX'rl)'
Glrush.in Sled) and JSW 1sJet
Special Pn.'<11..'ClS ffonnalr
Monnet lspat & Eneny+ and
\'edatu-omk'<l.ESLS4-\i.

TatSt eel HSL hes posted a
profil of (913.J9c1orc in the
Jk-mm..T qumcr. 115 hi&flCSl
sh1CC its ac:qu!sirion by Ta1a
Sf,:rl ln20 1&ERITO.\pcrmnnc
ar U-lJ.5.J-...'aSan :di-rime high.
.W-adof'lll.'lm'lcsti.m.llcs..Toti
Slt'dllSl .had docked aprofit of
041.J, 00% in ctrScptanbtr
quanC'r, but Deeter saw a
quantumjump.

,U\otlbl Q.w.lrtPOOQid
the EHITD.\ "M.lS dti\'l'U b,•
higher -hen-expectedvofumes
:md realisation. The laucr
lmpAA'Cd 19 per ttnl qnafh.'f·
on- qooncr(Q-o-Q)rotSJ.l&S a
ronnc on higher steel prices
and a better produ ct mlx, the
reponadded.

l..ike\\isc.B \IL~tSped.11.
Producls a::ltic:'\'cd ils~
qcartdfy l:liffU,\.11. tl.5?CrtR
in the third quarter after its
;nauiSti1lU by lh< cw:.urtium
of AON, a fund managemen t
comp:my. and JS\V Sled in
Aug11S1l0m.

-rlrscrcng:.hoflhc m.utet
and rnccspL-,., 'Cd.l.sigrtlfic:lnt
role in the third ~irtcrnum ­
bt:rs."!-!.idJ:iy.mt"IRcr,•,Sfflior
l>'la' presidcm.. JCJl.A-

Dornestisteelpies rallied
toan all-irehigh: inthetire
wed.d.Jz:m.:--d!th.<~
coib /HR.the ieretire
used for a tare of industries
rro1nc:an;.ns:ti,a.nf~
biles for plpc·bylng .1nd g;is
cylinckn. swgl ng to68000 3
1onnc, :a 60 per crnr increase
fromt.'nt.1-Jurc20:i.\Jk.'\ds. Tl1t"
lncrl'asc was supported by a
favourable domestic steel
demand coupledwithd&:.i tcd
globolprl=.

'Jhcgruwx.Jwork IOcaptun:
this upy le. Roy poin ted ou t.
h;dsmncdr4:!11aftcr1..he3af.U­
si.ion.. IlleimpuctbT'll:M"visi­
ble."he said

Cons.cter this: When the
1\JOS·JSW oonso n:lum took
over Morr.the Ratearhper­
anons - a 0.9 miDion ronnc

&,aro:rolhBoiird
FOIDl.Reddf$LatJOr~Ul'llted

Or. REDOY'S LABORATORIES LIMITED
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From bankruptcy to
turnaround stars

SeizingIndia'sforeignassets
won'tbeeasyforCairnEnergy

685

6.85

2048

20.◄8

Whatarctbclc~options
a<.-allablctol11dL1?
Indiacan dmllenge thea\\"ard
in the courts oftheseat ofthe
arbiuation -in this ca...,;e. the
l>uu:h t-ouns . lndi:i could
request the l}utd1 courts to
impose :1 stay an enforcernem
of the award during the pen·
dency of 1he ch:illenge pm•
Clt.'dirg5, say l:r. V) ~rs.HO\\\.'Wf,
such srays are rar ely ranted,
fhcy add. "'Simulrancousl)',
India wilt need ro vigilam ly
monitordc,,-clopntentsinjuris­
dktions where ii has State
assets. saysGuptaOneofthe
d~f,mses India m ight use to
protect its overseas assets is to
e:sta liish nut1<01tu11en:ial use
ofthepropeny. .o.lslnfJ..

........_,....,,..,,,.,,
of0\useasao.sds of3 St 3le
getting seized?
One rhar is currenrlv in the
newsrelat es toshareholders of
\'uko5..i.ddunctaiilCOfll(Xll"JY.
and thr Russian Federntion.
d.Uing bock to2014. in.unher
c.cldlrated case. Franz
Sedd.tmyet wasirnu\"ed in a
M·)'='.U kg;1l ll,,1t1le with the
RUSS L'UlgO\'CfTlI1lel\t.

For Solor Industries India Llmilcd

8.62

8.62

5.20

S.20

ConvcntiolL
~~rs?,llntwt.Caimcoold
apply to Indian mtns for
en forcement ofthe award to
sct7.cany.tSSl'l:sinlndi."l.

..While Cairn can certainty
initial:e enfo,cemenr proceed­
ingi in lm1la, \twouldbce~
totargetLndiar;asets in the UK
fin:J:."Sl\'5Am:I.Jaioo. partn er.
l!!dusl.-....-. ·nie pm:cdun:- aw
tirel ines toenfor cetheaward
:mdi.1tt3Ch 3S!lldS"iD~
ontllt'domesl ic;ptbiu; ttionbw
!n1R:trjurisdict.ion.

awards ?
None in this rcsp,.."<:t. say
experts. Ar bitra l av.ants. whk."'11
are final and birding, are gen­
erallyenforceable in cr.'ef 150
countries under t.11!;'
Convention on the Recognition
.ind Enfora.-m~ntof nJl'ei&n
i\tb iual ,\\\~uds. 1958 . popular•
ly n.>fcrred 10 as the New York
COll\'i.'lllion.

The choice or venue for
enforcement
depends on where
India's assets .'.lre
located and
whethertllillCOU­
ntry is a signatory
to the New York

1317

13.17

India canchallenge
the awatd in the
courts of the seat
oftlle: arbitr.stio n­
lnthlscase,the
Dutch courts

-t."7

◄.◄7
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Isthereaglobal nor for
eizreofassetspertaining
to inlcm.tl ionaJ artJitr-a lioo

would en~ · im m unity from
seil.u re. S.atc-run oomn\etcial
airplanescould be oonsickred
forseizure.-~"aadds.

lruerestingi}., the United
Na1ions COII\-Cntion on th<:
Jur isdictional lmmwtiti~of
States andTheirProperty cod
ifes rules for immunity of a
Slate and itspropeny from 1he
lurtsdk:llon or the courts or
anol'.hcr Sm.re. While !his
Coml.!ntKln was
iidopccd by lhl'
Genera! Assembly
in 20t . it is yet to
rom e into fon-c.
points OJI Risl tab
Gupu. partn!!C.
Sb:utJul ,\Jnardwd
Margalas & Ce.

E.xpelts:s:!';0!d:r::Jt1lyaroi­
ration asardscan be enforced
.!g.'1insla.J1'.t·asst'[5ofthc-award
dcbl'OC' - \ffltlhcr kic,mrl in
I odia or abroa d. 11us can
incdudeavarietyof assetssuch
as bank acounts, property.
ddlcs. 1aitk-marb ownrdby
theerrent.amg ohers.

5 lomlng per51,,o,..
(foce wolt.oe oft 2/•I
{noe onnvalised for the­
"'1Grler/nioe monrtu]

)Bes fnt.
b)Dili.rtcd fin():

J l,olr,I C-,poehcru, ;.,.z. 1na,mc
or tieperiod alterta]

1 loloC lnc.o,nc-fromOperc:dio,,u,....

" /l'aidup[quj1'tS111>r-.Cgpiklf
tEq,.i ily YIO rcof l2/-eocn J

,.._
No.

•

SOLAR
INDUSTRIES
INDIA
LIMITED

Nc;,ks,;:
I Jhot vnoudikd Co,uolidolodond Sloooolono MM)nQol '-"w its I« the quarterand nine months, ended OC!CC!mbor 3 I 2020 gf SOW

INOUST~ES INOI,,\, 1..1.MrTEO \lho 'Comoc,n,-'j how. bee"ro...;.w90 by theAudit Com,,.,;uo. ond opprc,ve(I by tho 800,d c;,fOireCOt"5 c;,I
ltwi, lnffling held c;,n Jor,ugry29, 1011. TileCompon1cc;1nfinri, that it~~atulory o,.,d;io~have~limit..:l re,.;-<"fl'O'I witn
vnmodrfw:d or,inirmon the respc('l~~ondnlorie c;,ndCOll<0r..:1ated linoncial rerullsforlhequgrff:rond nine rnomh~ ended De,:embe,
31,2020.

2 Th,eCompe,n,hoi;.;lcmtifieil'En,~aod ih A.cccnoril:l', 01 itio-.lyrcporloble $t!fiJmenl Ct\ de-finedunder Ind AS 108 • Operating
egens .

3 l'leviousporiodfrgurr..hcvebeer, rogroup,od, Oltoruide,ed necflSscry.10 c,;,nform wilh CVl'fVOlperiodprll'Mm!cition.
" Thcc;,bovc is Qn eortnxtoflhcdt:1oilcdforn,o1ofJWtcmomofUnciuditcdFi""ncial Rc1ulufur lhequgrtc,oNI n 11'C! mon1/n endedc;,n

De<~, J J, 20?0 filed"'ilhthc S1odr&chong=s under Rcgvloti0t1 33 of lhe SEBI (Lis ling Obligotiorolond Oil.dos.uni Req11ircmen1s)
o',eguloliotU. 1.015. Therullformc,l of 1-.e Unovdile,dFino"'iol lflvUi lc;,rlhequorlerond ni.-emo,, lhl, e,nded on De<embe· 31, 2070
gr~ cr••c:ulcible CJfl,,,., Stoc.kfuhcnge wemitft 01: twww nwindiCl.com) ond {-.~,o.,:omJ ond on lht: Company's-bsile c;,r:
(www .solorg,oup.comJ.

£XTRACT OF UNAUDITTD FJNANOA1.RfSULTS FOR THE QUARTER & NINE MONTHS ENDED DECIMBER 31, 2020

UK-b.-N>dCnimEl~•
has threatened the
Ldian government

I.Ju. tit isloukingat<.":u.-cutiug
the fa\'Ollf'.tbk- SU-billion
imematioo.al tribunal award
in the retrospec tive taxation
case by sch:lng India's O\'t'T·
seas assets. Experts explain
the legal intricacies of
the process.

What is lhenatureof rocdgu
3,SSC(Slrullcouldbesdud ln
an bu~o::11.arbitr.ttlon
dlsputelnwhtni:;atDIIllry.......,,
rorex.a.'Utic.ttoC;ui:lrl.>ltarion
award a:;tlnst ;i Sta1e.:: Hne
needsto Ix drawn bel l'tC!ll
corrnncrdaland non-coomltf•
cfal proper ry. says l{sha m;t A
lo}a.lroder. intem.nionalm'i­
pue resolution,Nshirh Desai
Associates "gate assets that
aue used forcommercialpr­
poses or activity can be seized.
Howser. assetsthat are used
for sovereignorgovernmental
fu nctions cannot. Cons ular
property and Indian\~r.l\ips

correction.

·robolster opcra 1ions.. the
bL"ISI' furn:i.cc . stcd melt shop
and Cl\}-ge.n plant were refur•
bished. Six DRI units voi1J1 a
cap.-tcit}·d50.000kDD151:scd
to work ar 3S..00040.000
tonnesa month"weirproved
operat ios t0 S0000 tonesa
month Then we took a shut­
downof the T M T 09t!'f31ion:-..
modernised it :ind corncrt.."C"
tospecialty alloy steel,which
has brou ght 1hc ad\.mr.igcol
higher realtstfiom.- said
scr.hagl ri Raa joint managing
direct or andgr oopchtef fimn ·
dal ol'lk-cr of JSW Sttrlro.rr
refi- rs10a,111;.'(3) hlf',;ic-dp!OO::SS
toprOOoo: l)ltlducts used lm:iv­
il aa.l :dail wru.t."l...."tior.. l

Unlike Monnet . Bhushan
S::Ed wasup.'.llx! numir; whm
ii w:isacqurf'OO. BUI operatio ns
i'.lnd production have bi.'Cfl
ramped up since. According to
Tata Stccl·s 2018-19 :mmi."ll
rcpcm, cnldc !.tcd prod tl(.t ion

Electrosteel Steels

m19 1168 2475
Pf20 ,., Hill
9KPf2I• 1,269 2,617

Tata Steel Bst
Year end ..._,, total debt

ma ·260S2 1+9648
FY19 18,310 17,035
P/10 18 1+86 16 738
9Jrl!f'f21• 18,178 15,925

iiii.-"!y
STEELY RESOLUTION' '

inrcy.r.ned Slee! plant - hml
been dosed roron:·rfourycars.
\\'hcnproductionre,,. 'l'-l.'d, ron·
sist<'.'ltq' was a problem.
Monnet' s facilities are spread
acrosslbiprh and Raipur in
Olhat.tisg:trh. Ra~u11 prodl.10.'S
rou:;hl,yhair its output vkt the
bast furnace route anti the
erainingby thedirect reduced
iron, or ORI, merhod. which
dil'C('tly reduces ironore lumps
orpdkts tomake srcd. Ra ipur
has 025 million tonne of ORI
steelmakingcapaci ty cateri ng
10 the industrial constmct.ion
sc;µnt"rli..

At the timeofthe takeov er.
the Raigath pellet plan t was
opera1i11J; at 1.3·1.5 mil!lon
tonoa.:..:apacityh:lSSilll,..bccn
incre::r:iro w2Amilli:mtonnes.
whk:his fi. tllytrt ill!,cd. Thcackil•
Clonal J'X'IWCTml cd from1his
capacity;Ktdition \\'CT(' sold in
the market. generating addi­
tion:l:Jm·cntlC5..

?.nd saks srocd ar .US million
wnnc and _\_g million mnncs ,
~ r\:dyf.in Slalled apaci ry
is S6 million tonnes l In 2019-
20..,0, T3L1 Sttl"I BSL :u:h~·dl
its bcsH-\'C't cmdt' ~tttl pro­
ductinrdsales at 4..46 mil·

., li«i lmrnes :mt.I ,u-1 million
, tonnesorthetack of improved

m.'l1111cn.11k."C pr..lCtiC'CS . hight.-r
capacity utilisation and mar­

ketingsynerg ies
To ta Steel HSI. ilnd .!SW

lsptwereonthe Reserve Bank
of lndL-i's firsc list ornon-per•

- fonr.ll!A asselS mandated for
:csolution under lOC. There
were fivesteel assetsonthelista,ol which four have been
resoh.-ed (Bhu~hau Po,,. ·er &

JSW !spat Special Products Steel is mined (n '"""'"n in

(om;olill.ltedfiguresinl'cror e mcr~~rt}.St«:h as

YNr,nd Metworth Totildebt Netsales PBIDT NJ Elcarostcd 5rec!s (now F.SL
ffi8 -3211 8653 1387 -210 -1153 Srtrilnoo-mTICd~•\'cd ;u~a.
nitoiwi@enis#.z.722%
iPt'ddll209ohe ttiaesetetorwsh

2,711 491 117 ESC's~~E.lw:t."lmli.1.
1.1 tr.il.Wll t.:aru1e phr.a: i:D

Conso lidatt<I frg111~ in" tt'l'n Jli.arldW11 11"'..t>~.OO

« » 2.%%22.:7%
-'hd2itth"AlOl20l9il,is6companynumd inaprofir aft er

20,892 6,906 1,112 mxaftttdghl:moolhsbtawasg:.meg,,4,55jj3iide«tie r.n­
a r s .2%75%¢

fr figuresareas pernestsfig A et wornand debt aon Sep2. has been very good with all­
timelugt,['RJda:'tion. ddi'.m.'S

Standalor-.eligurt'5intcrore a.idnwgins.-rht'ma;o,f.r.
Year(nd Networth Totallldlt HetSalts PBIDT PAT tcn"'~n1.1rl.el~d:D<ll;'antlmu9e39!»s2.2 .2..%
P19 3,646 3,554 4,952 1,81 1,188 incnae capacityte26 million

",22..«-=."%1"
The <JU.trtl•rly financi.11

numbersofArcelor. Mirra! Nip
pon St rei India (A•.\~lndb)
are.ffl•aited. But thccom ,xi ny
lus?e'X'l"ded.1cn.>deS1edpro­
da.."UOncf l8 milllCQ'.!~:A
in the Or eber-Deer/et
qu.utt'!.minae.:xs<oCfiw~
0:!'Il!. '110\'.

e'\cn:Jrdin&to fC1'.,\s L:!.al
metals sector outlook.thesec
tof ispaiscdton.>portiubi.-sa
annualperfonnanc'.\' In n:o:nr
rime:,,: as prices Tt-.1Ch mulri ­
)"eal higM.

Fivesteel assetsontheRBI's
fim li9. O\\"ed lenders about
t!.Jh.6UTv.u·.anl·il- ltal.l\\!3.J'S
on, the drlJlon the books of
ro: 11.panie. R'SOl>.'t'd UI Niz.>f" lHC
has coruedo wn ard the EBIT­
OAh.cst;aneU)'.L Titisisprinci
polybecause thesecompanies
were able to ride the upcycle
llle'qucsUonishow wdlthcsc
formerlystressed assertswill be
2tMc 1o"'ithsmndtht- lnC"1il::?blc

Rafales andself-reliance

Arallyins.cd.~to211
all-timehighhas resutt:­
cd in a stellarshowing

forbankmpE stee l a!.Sef s that
\lit.TC among the mrlicsf 10 be
auctioned under theisolvency
and U.1nkmpccyCode(IOC)in
2018:1'3LaSrccl HSL(li>mk'rl}'
l;l1ushan St eel)and HIV bµll r., --r- ....- T'I
Speci al Products (formerly
.\tonne\ lspat &~q.•yl a.nrJ
Vedart a-<J'Kik'dESL~

Tua Sta:l 85.Lhu ivs.k'd .i
pro fit or (913.19 croc e in the
Ocl'CS'J'tlt.'fQl!3f".et.its~lt'Sl
since itsacquisition by T.it.i
SK-i..->! in20i&. EHrnl \ptt rortne
ar .t5 wasanalrehigh.
ahead ofmarker est.rates.Ta3
Sleet USl.haljcuj;,t"t'caprofltcK
t31.71or i rteSeerrber
quarter. ta Degenerscara
quartr:kt.

AA&tad' Oazerartsad
tht- EB(JllA 'CIS~b\'
higherhr-eteeecdwotues
and rc:::i lls;rtiQTl.. The laucr
impAJ\\....:I 19per ccntquan er­
oo- qmn cr(Q -o--Q hot51.l 85a
tonne on hlg.hcr sret.>I pr ices
arxt a beaer prodUct mix. mt'
n,pon ,dded_
~JSW l!{'CltSpeci3l

Products achieved its highest
qu.trlfrl\•EBITOAx052cnxe
in Ilk' thir d qmi:trl' after its
acquisition by he crsorti umn
of AION a fed raraerent
compamy. and JSNSu..•d in
Aug11stlOI&.

Thetengh of themarket
and priespayeda scnificant
role irthe rhirtquarterrum­
bers" said .Javanta Roy, senior
,ia- jJU5iclel;t. K:lt4..

Dc.mtsti..-simprlcesrdlia:2
to an all-re hihir the first
weekf.arscytt hos- rolled
coilHp.he ireretir e
used foraape of industries
frumcors.llldim~~
biles roe pipt'-b)tig and gas
cylindt.Ts.mig; ngrol'i8.000a
tonne. .a oo rcr <rru incr C"J..-.c
fmmcnd--~2fDl k-.. tis. The
inCR il!il! ll'ZS g:ppGX't OO tr)· a
favour able dom es tic stec-1
ddmn:l cro;:mf'Cilb dr:.-'.;:;ncd
globalpries.

Theruntwork tocapre
thisuple.Ros pointed out.
113dsun cdfW1tafierthe.:IOP·
S&XWl.. Jhe r.l pocti.5110"- 'li:li-­
blc:hes.,Jd.

Consider this: \l,'hcn the
AION-JSW ronso n.tum took
over Monner,theRa igarhoper­
arlon~- a 0.9 mimon tonne

Record steel prices have helped companies acquired
underthe insolvency code outofthe red
ISHllUWIDIJTl
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