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N
ithia Capital and
CarVal Investors
announced on
Tuesday that they

have completed the acqui-
sition of Uttam Galva
Metallics (UGML) and Uttam
Value Steel (UVSL) for a total
considerationof ~2,000crore.

The firms were on the
ReserveBankof India’s (RBI’s)
second list ofnon-performing
assets mandated for resolu-
tionunder the Insolvencyand
Bankruptcy Code (IBC). The
combinedadmitted claimsby
financial creditorsof the inter-
linked entities—once owned
by the Miglani family —
amounted to ~7,190 crore.

The acquisitionwasmade
through a Singapore-based
joint venture holding com-
pany of Nithia and CarVal —
Wardha Steel Holdings.

The deal was closed on
December 29, more than a
year after the firms were
admitted to the National
Company Law Tribunal
(NCLT) for resolution.

The resolutionplan for the
two entities was approved by
the tribunal inApril.However,
litigations by operational
creditors held up the deal. In
September, the National
Company Law Appellate
Tribunal (NCLAT) set aside
objections by operational

creditors, clearing thepath for
closure of the deal.

Johannes Sittard, chair-
manand foundingmemberof
Nithia Capital, has been
appointed chairman of
Wardha Steel, while Founder
and CEO Jai Saraf has been
appointedchairmanofUttam.

Commentingon theacqui-
sition, Saraf said: “Nithiaenvi-
sions thecreationof a consoli-
dated steel operatingplatform
of up to 2 million tonnes of

production per year in India,
through acquisition and
organic growth.”

He added: “We have been
looking at multiple steel
acquisition opportunities in
India over the last few years,
andare confidentwewill con-
tinue togrowandbuildon the
successofUttam.Weconsider
India the engine of growth for
global steel for the next 20-25
years, and it is our intention
to actively participate in this

process,” he added.
Nimrod Wei, managing

director of CarVal Investors,
said: “Our aim has always
been to identify unique value
investment opportunities
across the globe, in which we
can leverage our proprietary
research and investment
experience across cycles and
geographies tocreatevalue for
all stakeholders.”

Uttam(UVSLandUGML) is
an integrated mid-sized flat
steel producer with an annual
capacity toproduce0.7million
tonnesofcrudesteel.Thefacil-
ities are located near Nagpur
with captive railway siding,
thus enabling its reach to all
majormarketsacrossthecoun-
try, and proximity to iron ore.

The plan of Nithia Capital
and CarVal is to increase
Uttam’s primary steelmaking
capacity by 50 per cent in the
immediate future by complet-
ing partially completed proj-
ects in a timely and cost-effec-
tivemanner, thecompanysaid.

While the resolution of
UVSL andUGML is now com-
plete, the process for another
Miglani family company —
Uttam Galva Steels (UGSL) —
is underway.

At least six firms —
including ArcelorMittal,
JSW Steel, Jindal Steel &
Power, and Vedanta-owned
ESL Steel — have submitted
their expression of interest
for the company.
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NykaaE-RetailPvt isplanning
an initial publicoffering (IPO)
as soon as this year that could
value the Indian online cos-
metic retailer at a minimum
$3billion, according topeople
familiar with thematter.

The start-up founded by
Falguni Nayar, a former
investmentbanker, isworking
with advisors to prepare for
the share sale inMumbai, the
people said. Nykaa is leaning
toward a domestic listing,
thoughanoverseas share sale
is also under consideration,
said the people, who asked
not to be named as the infor-
mation is private.

Deliberations are ongoing
and details of the offering
including the size and time-
line could change, the people
said. A representative for
Nykaa declined to comment.

Founded in 2012, Nykaa’s
platform listsmore than 1,200
brands ranging frommakeup,

skincare to health supple-
ments and hair dryers,
according to its website,
which logs55millionmonthly
visits. It has six warehouses
across India and receivesover
13millionorders eachmonth.

The firmwas preparing for
anIPOintwoyears, its founder
and Chief Executive Officer
Nayar told local news agency
PTI in an interview in 2018.

Nykaa counts TPG and
Indian tycoon Sunil Munjal’s

family office Hero Enterprise
among its backers. In
November, Fidelity
Management and Research
invested an undisclosed
amount in Nykaa’s latest
funding round. The start-up
isamongcompanies thathave
benefited as Indian con-
sumers increasingly shop
online—a trend bolstered by
the Covid-19-induced lock-
down last year.
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Beautystart-upNykaaplans
IPOthisyearat$3-bnvalue
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Seven years after
ArcelorMittal pulled out from
its greenfield project in
Odisha, its joint venture with
Nippon Steel — AM/NS India
— is considering setting up a
steel plant in the state.

Dharmendra Pradhan,
Unionministerof steel, visited
AM/NS India’s plant atHazira
(Gujarat) on Monday. The
AM/NS leadership made a
presentation on how it plans
to contribute to the
Atmanirbhar Bharat vision.

“The clarion call for an
Atmanirbhar Bharat has
paved the way for bold deci-
sionsand investments.Happy
that AMNS India has evinced
interest for expanding its
investment footprints to the
tune of �50,000 crore in
Odisha, especially in theareas
of value added & special
steels,” the minister tweeted
after his visit.

HeaddedthatAM/NSIndia
was actively engaging to come
upwitha12million-tonne(mt)
steel plant inOdisha.

People in the know indi-
cated that this was at a pro-

posal stage, and the company
was planning to set up a
state-of-the-art of rail mill,
hot strip mill, and value-
added long and flat product
capacities in Odisha. AM/NS
India already has a palletisa-
tion plant in Odisha, which
is also being expanded from
6mt to 12 mt.

Incidentally, ArcelorMittal
had signedanMoU for a 12-mt
plant in Odisha, back in 2006.
However, theplanfailedtotake
offandthecompanypulledout
in 2013, following a long wait.

Besides the fresh proposal
for a steel plant, AM/NS India
has plans of doubling capac-
ity at existing locations in a
phasedmanner. On the occa-
sion of the minister’s visit,

Dilip Oommen, CEO of
AM/NS India, said: “It is
encouraging to receive the
government’s support to
deliver onour promise of pro-
viding better steel to a new
India. AM/NS India is confi-
dent of sustainably meeting
the growing steel demand
throughvarious products and
significantly contribute to the
Prime Minister’s vision of an
Atmanirbhar Bharat.”

AM/NS India just com-
pleted a year of operations
after ArcelorMittal and
Nippon Steel jointly acquired
EssarSteelunder India’s insol-
vency law and renamed it. It
has a current production
capacity of nine million
tonnes.

India Ratings and Research
(Ind-Ra) has upgraded
Eveready Industries India’s
(EIIL’s) long-term credit rat-
ing, the latter informedstock
exchanges onTuesday.

This reflects an improve-
mentinthecompany’sfinan-
cialprofileandliquidityposi-
tion. In the exchange filings,
EIILsaidthecompany’s long-
term credit rating had been
upgraded to ‘INDBBB-’ from
‘IND BB+’ and the outlook
remainedpositive.

Ind-Ra said the upgrade
reflectedan improvement in
EIIL’s financial profile and
liquidity position inH1FY21,
which is likely to continue in
H2FY21 backed mainly by a
substantial improvement in
profitability.

The outlook reflects Ind-
Ra’s expectations of further
improvement in EIIL’s busi-
ness profile and liquidity
position throughFY22.
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Nithia, CarVal close deal to
buy Uttam units for ~2K cr

Ind-Ra ups
Eveready’s
long-term
credit rating

Combinedadmittedclaimsbyfinancialcreditorsamountedto~7,190crore

AM/NSmaysetupplant inOdisha
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Internetshutdownscost India$2.8
billion,puttingthenationat thetopofa
listof21countries thatcurbedcitizens’
webaccess in2020.

Thecountryaccountedforabout
three-quartersof the$4billionlost
worldwideto internetcurbs. It’s losses
morethandoubledcomparedto2019,a
report fromaUK-baseddigitalprivacy
andsecurityresearchgroupshowed.

Somecountriesknowntolimit
Internetaccessorcensormateriallike
ChinaandNorthKoreawerenotincluded
inthereportbecauseresearchersrelied
onpubliclyavailableopensource
informationanddocumentedinternet

andsocialmediashutdowns.
With8,927hoursofblackedoutor

curbedbandwidthaccess,Indiarestricted
internetusemorethananyothernation,
asrestrictionsoriginallyimposedin2019
continuedthroughout2020,accordingto
theGlobalCostofInternetShutdowns
reportreleasedbyTop10VPN.

TheMinistryof Informationand
Technologydidn’t respondtoanemail
seekingaresponsetothereport’s
findings.Thecostof internetblackouts
werecalculatedusingindicators from
groups includingtheWorldBank,
InternationalTelecommunication
Union,andtheDelhi-basedSoftware
FreedomLawCenter. It includessocial
mediashutdownsinitscalculations.
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Netshutdownscost India$2.8bn in2020

With8,927hours of blackedoutband-
width access, India accounted for three-
quarters of the $4bn lostworldwide

Firmalsoplanstodoublecapacityat
existinglocationsinphasedmanner

> IncreaseUttam’sprimary
steelmakingcapacityby
50percent inthe
immediateterm
>Completepartially
completedprojects in

atimelyandcost-effective
manner
>Nithiaplansasteel
operatingplatformofupto
2milliontonnesofsteel
productionayear

THE ROAD AHEAD

The journey
>Thestart-upfoundedby
FalguniNayar,aformer
investmentbanker, is
workingwithadvisors
onsharesale
>TPG-backedNykaa,
foundedin2012,also
countsFidelityamongits
backers
>Ithas6warehouses
across Indiaandreceives
over13millionorders
eachmonth

e-Procurement Notice
(National Competitive Tender using Two-Envelope
e-Procurement Process without Prequalification)

NIT No. APDCL/DSELR/JOR/01 Dated : 06.01.2021

The Government of India has applied for financing from the Asian
Infrastructure Investment Bank (AIIB) towards the cost of Assam
Distribution SystemEnhancement and LossReduction Project and intends
to apply a part of the proceeds to make payment under the contract for
the following works :
Construction of new 33/11kv substation with construction of new 33kv
Terminal Bay construction of 33kv & 11kv lines for Distribution System
Enhancement and Loss Reduction in Jorhat Electrical Circle on turnkey
basis in LOT- I : Jorhat Electrical Circle Part- I, LOT II : Jorhat Electrical
Circle Part-II for Assam Distribution System Enhancement and Loss
Reduction.
The Chief Project Manager, PIU, APDCL, hereby invites online tenders
from eligible Contractors. Interested Tenderers may submit tender online
at www.assamtenders.gov.in on or before 10.02.2021.
Detailed Invitation for Tender and Tender Documents are available at
www.assamtenders.gov.in and at “AIIB Projects” button of www.apdcl.org.
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Sd/- Chief Project Manager PIU
APDCL, Bijulee Bhawan, Paltan Bazar, Guwahati-01

Please pay your energy bill on time and help us to serve you better !


