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RCap auction moved 
to April 11 as Torrent 
pursues litigation 
DEV CHATTERJEE 
Mumbai, 3 April 

Lenders have postponed the second  
auction to sell bankrupt Reliance  
Capital’s assets by a week to April 11, 

even as the Torrent group, the highest bidder 
in the first round, pursues litigation in the 
Supreme Court. 

Lenders are expecting the Hinduja group 
and Torrent to participate in the second auc-
tion and maximise the value of the assets. 
American financial services major Oakteee 
may also join the race, said a source. 

Lenders have decided to give the bidders 
additional time to prepare for the bid  
as the competition is likely to go up in the  
next round. 

The Committee of Creditors (COC) has also 
assured the bidders it will look at their request 
not to consider any offers outside the auction 
process once the results are out. This will 
ensure value maximisation for the lenders and 
transparency in the bidding process. 

The highest bidder in net present value 
terms will be declared post auction to bring 
finality to the resolution process. 

The lenders have kept ~9,000 crore as the 
floor price for the second auction, which can 
be raised by ~500 crore in the second round 
and by ~250 crore in the next. All bidders  
will have to give ~8,000 crore as upfront cash 
with their offers. 

Torrent, which had made an offer of ~8,650 
crore in the first round, may participate in the 
second auction but it will be subject to the 
Supreme Court decision on its petition, which 
will be heard in August. 

If Torrent wins the race to acquire Reliance 
Capital, it plans to infuse additional capital 
into the two insurance companies. 
Interestingly, the Piramal group and private 
equity firm TPG plan to sell their 30 per cent 
stake in Shriram General Insurance at a  
valuation of $2 billion (~16,400 crore) for the 

entire company. 
By comparison, Reliance Capital holds  

51 per cent stake in Reliance Nippon Life 
Insurance and 100 per cent in Reliance 
General Insurance. As both insurers are profit 
making, lenders expect better valuation for 
Reliance Capital. 

The Hindujas have told lenders they will 
retain their earlier bid of ~9,000 crore of 
upfront cash and participate in the auction. 

Reliance Capital was sent for debt resolu-
tion under the Insolvency and Bankruptcy 
Code 2016 in November 2021 for defaulting to 
debt worth ~24,000 crore. 

PEERZADA ABRAR 
Bengaluru, 3 April 

At a time when a number of 
tech start-ups have halted their 
expansion plans, Meesho 
claims to have bucked the 
trend — growing and diversi-
fying its product portfolio. 

The SoftBank-backed e-
commerce player aims to 
become a horizontal shopping 
destination for the next billion 
consumers in India.  

For this, Meesho would 
offer a wide and quality assort-
ment at the lowest price while 
penetrating both urban and 
rural consumers. 

The company plans to do 
this even as it brings down its 
burn rate. Meesho has cut 
monthly cash burn by 90 per 
cent to $4 million. 

Though spending has come 
down significantly, the com-
pany said it continues to be on 
a fast-growth trajectory.  

These efforts are expected 

to help Meesho achieve profit-
ability and prepare the firm for 
its public listing. 

Meesho’s revenue jumped 
fourfold to ~3,232 crore in FY22 
from ~792 crore in FY21. 

However, losses widened 
7.5x to ~3,247 crore, according 
to business intelligence plat-
form Tofler.  

Meesho said the levers of 
profitability include improve-
ment in user acquisition costs 
with an increase in organic traf-
fic (85 per cent of the traffic is 
now driven by repeat users). 

“We are focusing on profit-
ability because we have 
reached a certain scale. We plan 
to get ready for an IPO (initial 
public offering) road map,” said 
Utkrishta Kumar, CXO, 
Business, at Meesho.  

With 273 million installs in 
CY22, Meesho said it was 
India’s most downloaded shop-
ping app. 

Annual transacting users 
surged to 140 million, up 80 per 

cent, while the company saw a 
record 910 million orders in 
CY22. This is up 135 per cent 
from the previous year. 

“It’s a natural evolution,” 
said Kumar, with regard to the 
strategy to diversify the com-
pany’s product portfolio. 

He added, “From being on 
a platform that was over-
indexed on fashion, we are see-
ing categories such as beauty 
and personal care, consumer 

electronics as well as home and 
kitchen as the next growth 
frontiers for Meesho.” 

Kumar said these categories 
are now almost on a par with 
fashion and will drive maxi-
mum growth. Throughout 
2023, Meesho expects them to 
grow by 40 per cent on its plat-
form. 

Meesho competes with 
players such as Flipkart, 
Amazon and Reliance’s 

JioMart. The firm has raised a 
total funding of about $1.1 bil-
lion from investors such as B 
Capital, Prosus Ventures, 
SoftBank and Facebook. 

Meesho was last valued at 
$4.9 billion in September 2021. 

The platform now has 100 
million lifetime product list-
ings. Customers from tier 2 
markets like Deodar, Malegaon, 
Port Blair, Amaravathi, and 
Bikaner account for 80 per cent 
of shoppers on the platform. 

Some other new categories 
that are growing include sta-
tionery, pet supplies and books. 
As more people adopt pets, the 
demand for pet supplies is 
surging. 

At Meesho, orders have 
grown by 1,300 per cent since 
November 2021 with 
Anantapur, Bengaluru, Delhi, 
Nellore and Panipat emerging 
as top contributors. 

Products related to fish and 
dogs contribute 65 per cent of 
the orders. 

Meesho cuts monthly cash burn by 90%, 
gears up to tap next 1 billion consumers

SpiceJet hives off cargo 
biz into separate entity
SpiceJet on Monday said it had hived off its 
cargo and logistics business SpiceXpress into a 
separate entity — SpiceXpress and Logistics  
— from April 1. 

The move results in a one-time gain of 
~2,555.77 crore for SpiceJet, substantially 
reducing its negative net worth, the com-
pany said. It also paves the way for 
SpiceXpress to raise funds independently. 
The decision to hive off SpiceXpress is 
in sync with the firm’s long-
term business plan and will 
unlock significant val-
uation of the logistic busi-

ness, SpiceJet Chairman Ajay Singh (pictured) 
said. SpiceXpress logged a net profit of ~51.4 crore 

for the April-December period of FY23.  
The consideration for the slump-

sale will be discharged by 
SpiceXpress by issuance of secu-
rities in the combination of equity 
shares and compulsorily convert-

ible debentures to SpiceJet for an 
aggregate amount of  

~2,555.77 crore which will 
also strengthen the bal-
ance sheet of SpiceJet,  
it said. PTI 

RESOLUTION DELAYED 
> Lenders fix ~9,000 crore as floor price  

> It can be raised by ~500 crore in the 
second round and by ~250 crore in the next  

> Bidders have to give ~8,000 crore as 
upfront cash with their offers 

> Hindujas have offered to retain the 
earlier bid of ~9,000 crore of upfront  
cash and participate in the auction 

> Participation of Torrent, which offered 
~8,650 crore in the first round, is subject 
to SC decision  

> Oakteee may also join the race 

WE ARE FOCUSING ON 
PROFITABILITY BECAUSE 
WE HAVE REACHED A 
CERTAIN SCALE. WE  
PLAN TO GET READY  
FOR AN IPO ROAD MAP  

UTKRISHTA KUMAR, 
CXO (business), Meesho

Tata Steel subsidiary 
Tinplate Company of India 
(TCIL)  kicked off a ~2,000-
crore expansion project on 
Monday with Jharkhand 
Chief Minister  Hemant 
Soren performing the 
groundbreaking ceremony. 

TCIL’s current capacity is 
415,000 tonnes and the first 
phase of expansion, which 

involves an investment of 
around ~2,000 crore, would 
add another 300,000 tonnes, 
taking the total capacity to 
715,000 tonnes by 2026. 

TCIL Managing Director 
R N Murthy said the 
expansion was a significant 
milestone in the company's 
growth and commitment to 
the state. BS REPORTER

Tinplate Company set for 
~2,000-crore expansion 

Vedanta Resources will likely 
have enough liquidity until 
December 2023, said Stan dard 
and Poor’s (S&P)  
on Monday about a group that 
is securing about  
$1 billion funding 
at one of its 
operating 
companies.  

The Indian 
natural resources 
group has debt 
servicing obligations of about 
$3 billion, including interest 
and inter-company loans. It 
will have at least another $1 
billion obligations that require 
funding until March 2024. 

S&P’s B-/Stable rating on 
Vedanta reflects expectation 
that it will secure additional 
funds to support liquidity 
beyond December. Vedanta is 

in talks with banks 
and investors for at 
least another $2 
billion in funding.  
The closure of some 
of these discussions 
will facilitate the 
paym ent of $1 billion 

bond due January. Failure to 
demon strate a credible 
refinancing plan at least six 
months before the bond mat -
urity could lead to downside 
rating pressure.  ABHIJIT LELE 

S&P: Vedanta has $3-bn debt 
servicing obligation in FY24

Reg. Office: 3 Floor, Devidas Mansion, Mereweather Road, Colaba, Apollo Bunder, Mumbai, Maharashtra, 400001, India.

Tel. No.: +91-22-22837489 / 22837490, Email id: office@goldcrestgroup.com; Website: www.goldcrestgroup.com;

CIN: U74999MH1983PLC029408; Company Secretary & Compliance Officer: Marisa Eldin Ferreira.

INVITATION TO THE REMAINING PUBLIC SHAREHOLDERS TO AVAIL THE EXIT OPPORTUNITY UNDER EXIT OFFER

Dear Residual Public Shareholder,

(This public invitation shall be read  in continuation of and shall  be read in conjunction with and all capitalized terms used in this public invitation shall 

have the same meaning as ascribed to it in Detailed Public Announcement dated August 05, 2022 (“DPA”), the Letter of Offer dated August 06, 2022 

(“LOF”), Post Offer PA dated August 29, 2022 (“Post Offer PA”), Exit Letter of Offer dated October 10, 2022 ("ELOF") and Exit Offer Public 

Announcement dated September 27, 2022 and January 04, 2023. (“Exit Offer PA”).

This invitation to Residual Public Shareholder of the Company is being issued by Vivro Financial Services Private Limited (“Manager” or “Manager to 

the Delisting Offer”) for and on behalf of one of the promoters of Goldcrest Corporation Limited viz., Nita Tushar Tanna (“Acquirer”), along with Anupa 

Tanna Shah (“PAC 1”), Namrata Tushar Tanna (“PAC 2”), Hansa Tulsidas Tanna (“PAC 3”) and Goldcrest Global Trading Private Limited (formerly 

known as Goldcrest Securities & Commodities Private Limited) (“PAC 4”), person acting in concert with the Acquirer (collectively “PACs”), in 

adherence with Regulation 27(1)(a) and all other applicable regulations of the Delisting Regulations.

1. This is to inform all Remaining Public Shareholders that the Equity Shares of the Company (Scrip Code: 505576) has been delisted and trading in 

the Equity Shares of the Company has been discontinued with effect from Tuesday, October 04, 2022. Delisting of the Equity Shares means that 

they cannot be traded on BSE and/or any other stock exchange and a liquid market for trading of the Equity Shares will no longer be available.

2. In terms of Regulation 27(1)(a) read with Regulation 26 and all other applicable Regulations of the Delisting Regulations, the Acquirer and 

PACs are inviting the Remaining Public Shareholders to avail the exit opportunity during the one-year exit window after delisting of Equity 

Shares. 

3. Residual Public Shareholders who have still not tendered their Equity Shares, can tender their Equity Shares to the Acquirer and PACs at the Exit 

Price of ? 200/- (Indian Rupees Two Hundred Only) during the Exit window viz., from Wednesday, October 12, 2022 to Thursday, October 12, 

2023 subject to the terms and conditions provided in ELOF.

4. The Residual Public Shareholders are required to ensure that their Exit Application Form, together with the necessary enclosures, is received by 

the Registrar to the Exit Offer on or before Thursday, October 12, 2023.

5. In case of non-receipt of Exit Application Form / ELOF or if the same has been misplaced, the Residual Public Shareholders may obtain a copy of 

the same by writing to the Registrar to the Exit Offer. Copy of the ELOF can be downloaded from the website of the BSE at www.bseindia.com, 

Company at www.goldcrestgroup.com and Manager to the Exit Offer at www.vivro.net.

6. A follow-up email for the quarter ended March 2023, has been sent to all the remaining Residual Public Shareholders in compliance with 

Regulation 27(1)(b) of the Delisting Regulations.

7. The Acquirer and PACs will make the payment by way of electronic credit to Residual Public Shareholders who have validly tendered their Equity 

Shares in Exit Offer following the receipt and verification of duly filled Exit Applications Form(s) (together with necessary enclosures, if any and 

receipt of the Equity Share(s) in the Special Depository Account / receipt of physical share certificate(s) (along with duly filled in transfer deed(s) 

as applicable) by the Registrar to the Exit Offer.  

Any Residual Public Shareholders seeking any other assistance in connection with their shareholding like issue of duplicate share certificate, 

rectification of name, transmission of shares, deletion of name of a shareholder in case of joint shareholding, etc. may contact the Registrar to the Exit 

Offer.

The Acquirer and PACs accept full responsibility for the information contained in this Public Invitation and confirms that such information is true, fair 

and adequate in all material aspects.

GOLDCREST CORPORATION LIMITED

For and on behalf of Acquirer & PACs: Sd/- Nita Tushar Tanna (DIN: 00170591); Sd/- Anupa Tanna Shah (DIN: 01587901)

Date: April 03, 2023                                                                                                                                      Place: Mumbai C
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Manager to the Delisting Offer

VIVRO FINANCIAL SERVICES PRIVATE LIMITED

Address: 607/608 Marathon Icon, Opp. Peninsula Corporate 

Park Off. Ganpatrao Kadam Marg, Veer Santaji Lane, Lower Parel 

Mumbai 400 013, Maharashtra, India.

Telephone No.: +91 22 6666 8040/ 41/ 42 

Email ID: investors@vivro.net   Website: www.vivro.net  

SEBI Registration No.: INM000010122 

CIN: U67120GJ1996PTC029182

Contact Person: Jay Shah / Viral Shah

Registrar to the Delisting Offer

PURVA SHAREGISTRY (INDIA) PRIVATE LIMITED

Address: 9, Shiv Shakti Industrial Estate, Ground Floor, 

Sitaram Mill Compound, J.R. Boricha Marg, Lower Parel (East), 

Mumbai – 400 011, Maharashtra, India. 

Telephone No.: 022 – 2301 6761 / 2301 8261

Email ID: support@purvashare.com Website: www.purvashare.com

SEBI Registration No.: INR000001112

CIN: U67120MH1993PTC074079

Contact Person : Purva Shah


