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As sugarcane crushing sea
son gets underway, amid
signs of a consecutive year of
bumper sugar production,
Indian mills want an early
announcement of the export
policy for the commodity.

The Indian Sugar Mills As
sociation (ISMA) has been
asking the government in re
cent months to announce
the export policy , even as
global raw sugar prices
hovered  around  19  cents  per
pound. Prices dropped to a
oneyear low in the last week
of July 2022. ISMA says
prices have since remained
volatile,  hovering  around  18
cents per pound.

CS  Brazil  is  set  to  recover
sugar  production  to  over  36
million  tonnes  (mt)  in  2023
24  from  an  estimated  33  mt
in  202223 According  to  the
industry, this sugar will hit
the global market by May
2023.  Freight rates  have  also
fallen,  which  will  favour  ex
ports from Brazil; Thailand

Why mills want sugar export
policy to be announced early
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Adani  Group’s  open  offer  to
acquire more shares of
NDTV from the market is
likely  to  have  been  delayed,
pending an appeal by market
regulator SEBI in the Su
preme  Court  (SC)  against  a
recent  judgment  by  the  Se
curities and Appellate
Tribunal (SAT). 

The announcement that
Adani  Group  was  acquiring
Vishvapradhan  Commercial
Pvt  Ltd  (VPCL)  came  after
SAT set aside SEBI’s order
against the company and
gave a clean chit to it in a
2009 deal with NDTV pro
moters Prannoy and Rad
hika Roy. 

SEBI has challenged this
SAT order. VPCL holds
NDTV  shares  and  by  virtue
of  its  acquisition,  the  Adani
Group  is  now  the  owner  of
29  per  cent  stake  in  NDTV,
which led to the open offer.

open offer only after SC
gives  its  final  verdict  on  the
SAT order. There is a view
that SEBI’s appeal against
the SAT order and Adani’s
open  offer  were  two  separ
ate matters.

THE AGREEMENT
In  2009,  VPCL  and  the  Roys
entered into a loan agree

takeover code, which lays
down rules in cases of merger
and acquisitions. In July, SAT
termed SEBI’s conclusion
that VPCL was controlling
NDTV  as  imaginary,  and  said
the  clauses  in  the  agreement
were merely to protect the
lender. 

Investigations revealed
that  the  Roys  did  not  return
the  money  to  VPCL,  and  the
money  was  lent  against  con
vertible warrants that had
NDTV shares as underlying.

SEBI concluded that the
loan agreement was a dis
guised control over NDTV
and had triggered the
takeover code. 

Had SEBI’s case stood
ground  in  SAT,  VPCL  would
have had to make an open of
fer  of  NDTV  shares,  experts
said. But SAT overturned
SEBI’s arguments, after
which VPCL was bought over
by Adani Group, which
triggered the clauses of the
loan agreement and hence an
open offer.

Adani’s open offer for NDTV
delayed pending appeal in SC
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TUG OF WAR. Prannoy Roy (L), Executive coChairperson of
NDTV, and Gautam Adani (R), Chairman of Adani Group

AT  ODDS
SAT  termed  SEBI’s
conclusion  that  VPCL
was  controlling  NDTV
as  imaginary,  and  said
the  clauses  in  the
agreement  were
merely  to  protect
the  lender.  

NCLT extends deadline for
RCap’s resolution process

Mumbai: The  deadline  for
completion  of  Reliance
Capital’s  insolvency
proceedings  has  been
extended  by  the  National
Company  Law  Tribunal  for  the
third  time  to  January  31.  The
administrator  of  Reliance
Capital,  Nageswara  Rao  Y,  had
approached  the  tribunal
seeking  an  extension  of  the
November  1  deadline,
following  the  extension  of  the
last  date  for  submission  of  final
bids. OUR BUREAU
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EV maker Ather Energy
raises $50 mn in funding

Bengaluru: Ather  Energy  has
raised  $50  mn  funding  round
led  by  Caladium  Investment.  As
per  the  company’s  MCA  filings,
Caladium's  GIC  Investment  has
invested  ₹ 400  crore  and
Herald  has  put  in  ₹64  lakh  in
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Whymillswantsugarexport
policytobeannouncedearly
DATAFOCUS. India'ssugarrush
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