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Mumbai, India’s finan-
cial capital, is set for 
a mega transforma-

tion with a massive patch of 
land opening up for redevelop-
ment; a new metro railway 
ready to start services by the 
year-end; and the country’s 
oldest railway station, the 
Chhatrapati Shivaji Terminus, 
going for modernisation with 
private sector participation. 

Work on Mumbai’s second 
airport will start from next mon -
th, while construction of the sea 
link connecting central Mumbai 
to Navi Mumbai has already 
moved into a fast lane despite 
Covid-induced lockdowns. Also, 
a coastal road project, connect-
ing Nariman Point to Worli, is 
under way and will help decon-
gest the city to quite an extent. 

Of all these mega infrastruc-
ture projects, the one that has a 
huge potential to change the 
city’s skyline is the Eastern 
Waterfront project — to be built 
on the Mumbai Port Trust 
(MbPT) land. 

As part of the project, slums 
in the dock areas are likely to be 
shifted and accommodated in 
affordable housing colonies in 
the city. The project has also op -
ened the opportunity to build a 
“Central Park” in Mum bai, a la 
New York. Designing the project 
is Ahmedabad-based HCP Des -
i gn, the firm that gave the blue-
print for the Sabarmati Water -
fro nt in Ahmedabad and New 
Delhi’s Ce  n tral Vista project. 

The MbPT land, which is 
nearly 1,800 acres, currently cov-
ers the entire eastern seafront of 
Mumbai island city. Experts say 
this is an opportunity for 
Maharashtra and the central 
government to address the social 

and infrastructural challenges 
that Mumbai faces. The land can 
be redeveloped to include 
affordable housing, hospitals, 
schools, colleges, recreation and 
sports infrastructure, intrastate 
bus terminus, water transporta-
tion and infrastructure for cruise 
liners, besides cultural centres. 

“This can potentially bring a 
positive change in the lifestyle 
and wellness of the people, apart 
from promoting tourism, with 
emphasis on the safety of the 
environment and wildlife. We 
will explore opportunities that 
fit our real estate strategy,” said 
Sanjay Dutt, managing director 
and chief executive officer, Tata 
Realty and Infrastructure, which 
is evaluating opportunities to 
develop residential and com-
mercial buildings in the project. 

The cost to set up infrastruc-
ture per block is ~6,500 crore. 
Land surveys are on and the 
number of blocks is being 
worked out. The total project 
cost will depend on the final 
techno-legal studies. 

Earlier, the redevelopment 
of the commercial district at 
Lower Parel, Dadar and Elphin -
stone towards the western side 

of central Mumbai was carried 
out on land where defunct tex-
tile mills stood. The swanky 
Bandra Kurla Complex, today 
the address of some of the coun-
try’s biggest financial compa-
nies, was built on marshy land 
in the 1990s. After it came up, a 
large number of companies 
shifted from South Mumbai’s 
Nariman Point and Ballard 
Estate to this new complex. 

Similarly, the areas towards 
the eastern side of central Mum -
bai like Sewri to Byculla, when 
opened for development by 
MbPT, are bound to change the 
landscape of the city. The simul-
taneously planned infrastruc-
ture projects are also expected 
to trigger robust 
growth of this region. 

This large-scale 
redevelopment has 
lessons to learn from 
the past. 

“During the rede-
velopment in the last 
30 years, the poor 
were left out and slu -
ms mushroomed all 
over the city. Billion -
aires lived in billion-
dollar homes with 
slums around,” said 
an urban planner who 
did not wish to be na -
med. “If this project is handled 
well, it can transform the city for 
the poor, too. But the greed of a 
few powerful people can still tilt 
the scales against them.” 

According to the plan, MbPT 
is developing approximately 253 
hectares, half of which will be 
for public activities. The plan 
includes mixed land use devel-
opment of a hi-tech city, gov-
ernment offices, recreational 
spaces, theme parks, and so on. 
The focus is on increasing 
tourism along the city’s water-
front. New hotels and restau-
rants are also expected to come 

up in the area. 
According to real estate 

consultant JLL, new roads, rail 
and metro networks along with 
ferry services will improve 
East-West connectivity, which 
will trigger an increase in real 
estate prices in the area as well 
as in Navi Mumbai, on the oth-
er side of the bay. 

The port area was earlier 
restricted to industrial, com-
mercial and port activities. With 
this redevelopment, residential 
buildings will come up; these 
are expected to house approxi-
mately 100,000 people. “It is 
early to comment on the imple-
mentation timelines. However, 
MbPT hopes to fast-track the 
process and is currently short-
listing consultants for empan-
elment for monetisation of 
assets,” said A Shankar, head of 
Strategic Consulting and 
Valuation Advisory, JLL. 

Real estate companies say 
that if planned properly, the 
eastern corridor can rejuve-
nate Mumbai. 

“Most cities around the 
world have built public gardens, 
social infrastructure and, of 
course, residential and commer-
cial complexes in a plan ned 
way,” said Vikas Oberoi, chair-
man and managing director of 
Oberoi Realty. “If the MbPT proj-
ect becomes a reality, it will pro-

vide excellent 
opportunities for 
real estate 
compan ies to 
build public 
parks, malls, 
hotels, schools, 
hospitals, resi-
dential and com-
mercial complex-
es. It can be an 
integrated town-
ship that can 
offer everything 
one needs or 
aspires for.” 

One poten-
tial hurdle, however, could be 
the friction between the Bhar -
atiya Janata Party-led central 
government (MbPT is a central 
government entity) and the 
state government (a coalition 
of Shiv Sena, Congress and the 
Nationalist Congress Party, or 
NCP). “One can only pray that 
all the governments focus on 
the long-term future of Mum -
bai and insist on increased 
public amenities like large 
parks and jogging tracks,” said 
an urban planner, adding, “In 
the past, greed has not been 
good for the city.”

Mega makeover 
for Maximum City
As Mumbai gets ready for its biggest transformation yet, 
there are opportunities galore for real estate developers. 
But the biggest of all is the chance to improve the quality 
of life of its residents
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The Insolvencies and Com pa -
nies Court of London High 
Court on Monday declared 
fugitive businessman Vijay 
Mallya (pictured) a bankrupt 
person according to UK laws. 

Legal experts explain what 
this could mean for 65-year old 
Mallya’s personal liberties, his 
legal battle against extradition 
to India to face trial, and for the 
consortium of Indian lenders 
at whose behest the bankrupt-
cy proceedings were initiated 
in the UK courts. 

What are the consequences  
for Mallya and the lenders? 

According to British law, a bank-
ruptcy trustee takes 
charge of a bank-
rupt person’s finan-
cial and physical 
assets, including 
his credit and debit 
cards, bank 
accounts, etc. The 
court-appointed 
trustee would then 
reconcile all assets 
and liabilities of the 
bankrupt person to 
pay off the lenders. 
In that period there 
is restriction on 
personal spending 
by the bankrupt 
person. Such a per-
son would also 
need court’s per-
mission to engage 
in business activi-
ties, or be part of a 
board of directors in a company. 
Under the British law, financial 
details of a bankrupt person are 

publicly available in the 
Individual Insolvency Register. 

“The obvious consequence 
is the likelihood of freezing of 

bank accounts and 
attachment of assets. 
Mallya would be 
required to hand 
over his assets. A fur-
ther assessment of 
such assets against 
documented liabili-
ties appears to be the 
natural and immedi-
ate consequence,” 
said Faisal Sherwani, 
partner at law firm, 
L&L Partners. 

However, the 
legal battle to 
declare Mallya bank-
rupt is far from over. 
Experts point out 
that Mallya has the 
option to take 
recourse to appeal 
against the order in 
a higher court. 

The order allows the con-
sortium of Indian banks, led by 
the State Bank of India, to pur-

sue a worldwide freezing order 
on Mallya’s assets to seek the 
repayment of debts owed by 
Kingfisher Airlines, said 
Sushmita Gandhi, partner, 
IndusLaw. 

The consortium of banks 
has already recovered around 
~7,000 crore, through sale of 
shares in different UB group 
companies. Mallya had taken 
loans worth ~6,500 crore from 
various banks to fund his belea-
guered Kingfisher Airlines. 

Will the order have any 
impact on Mallya’s efforts 
to resist the extradition 
exercise? 

Per se the latest bankruptcy 
order is not related to the extra-
dition case, which is being 
decided by the UK Home 
Office. Lawyers said it would 
not have a direct bearing on the 
issue of extradition, but could 
be cited as a relevant fact in any 
deliberative process towards 
such an end. 

What are the key differ -

ences in the application  
of bankruptcy laws in  
the UK and in India? 

According to lawyers, the bank-
ruptcy order is a natural conse -
quence of Mallya’s failure to hon-
our admitted debts. “Once you 
remove the bells and whistles, 
at its core the thesis and log ic are 
the same, while statu tes obvi-
ously differ,” said Sherwani. 

However, there are some 
key differences in the manner 
of operation of the trustee, who 
is not required to take permis-
sions from the creditors under 
the bankruptcy laws in the UK. 
This is a departure from India’s 
Insolvency and Bankruptcy 
Code where creditors play a key 
role in the decision-making. 

Unlike under the IBC in 
India, where only financial 
creditors are conferred with 
voting powers, in the UK law, 
all creditors can participate in 
the voting process, Gandhi 
pointed out. 

What is the next course of 
action for lenders? 

For lenders, this could mean 
another round of court battles 
for seizing Mallya’s foreign 
assets. But first lenders have to 
identify Mallya’s assets in the 
UK and other countries. “While 
assets in the UK can be sold and 
realised, for other jurisdictions, 
it could be a long-drawn 
process as different jurisdic-
tions have different require-
ments,” said Gandhi. 

Legal teams are also likely 
to examine whether other cred-
itors and employees could 
make a claim on Mallya’s 
estate, depending on their con-
tractual relationship.

Bankruptcy: What it means  
for Vijay Mallya & lenders
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nearly 1,800 acres, 
covers the entire 
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What is Eastern 
Corridor?
n Over 1,800 acres of Mumbai 
port land to be redeveloped 
with private participation 

n Ahmedabad-based  
HCP Design was chosen in 
November 2016 to plan it 

n Redevelopment to 
increase commercial  
and residential spaces in 
eastern part of Mumbai 

n Half of the space to be 
reserved for public  
amenities, roads
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Basavaraj Bommai, home minister in the  
B S Yediyurappa (BSY) government and the 
son of former CM and socialist leader S R 
Bommai, took oath as chief minister of 
Karnataka on Wednesday. 

There is no reason, supporters said, that 
any of the policies of the BSY government 
would be reversed as a result of the appoint-
ment. This means that the allocation of  
3,667 acres in Ballari to JSW Steel will likely 
remain on hold. 

In May, the BSY cabinet withdrew its 
approval for the lease-cum-sale land deal 
with the company following a political tussle 
in which many in the BJP opposed the gov-
ernment’s decision to sell the land. The 
move to hold back on cabinet confirmation 
on the sale was seen as Yediyurappa taking 
one step back to ease the ongoing power 
tussle in the BJP and the pressure on him. 

Interestingly, the sale is a 15-year-old 
saga and when the Congress-Janata Dal 
Secular government was in power (2019), as 
BJP MLA, Basavaraj Bommai had opposed 
it vehemently. In April, the BSY cabinet 
okayed the deal. But in May, it reversed the 
confirmation, with Bommai as law minister 
announcing that the government would not 
go ahead with it. What happens now to the 
deal is a matter of speculation and a complex 
legal process. The BSY government, in going 
ahead with the deal, had merely obeyed a 
high court order, BSY’s supporters said. But 
a fresh PIL was filed and the matter will 
likely go through another round of judicial 
scrutiny. One of BSY’s prime critics, MLC  
A H Vishwanath had charged the former 
chief minister’s family with having accepted 
bribes to “facilitate” cabinet approval. 

There are many other policy decisions 
that Bommai will now have to take. 

The new CM, supporters say, has a mas-
terly understanding of Karnataka’s river 
water disputes. Rather than Yediyurappa’s 
uncompromising bluntness, Bommai will 
likely employ a degree of diplomacy with 
neighbouring states including Tamil Nadu 
to try to keep disputes at bay. For the 

moment, it is floods that Karnataka has to 
contend with — but the Cauvery water-shar-
ing dispute will eventually resurface. In 
2020, Karnataka announced a five-year 
industrial policy that required only affidavit-
based commitments by industry to set up 
new units. It was designed to align with 
recent reforms such as amendments to the 
Land Reforms Act, 1961, the Labour Act, and 
Karnataka Industries (Facilitation) (Amend -
ment) Act, 2002. However, the implemen-
tation was held up because of Covid-19. The 
policy is expected to proceed apace now. 
“Bommai has an intricate understanding of 
water resources, especially hydel projects. 
Expect a lot of development in this field,” 
said a supporter. 

Yediyurappa had a stature in the state, 
given his work in the party and the organis -
a tion. But in the course of his various te n u -
res, he also made many adversaries. Bom -
mai, by contrast, knows the opposition well 
and has many friends cutting across parties 
— he is, after all, only a 2008 BJP entrant. 

In appointing Bommai, the central BJP 
has shown rare sensitivity in honouring its 

promise to the outgoing veteran — that no 
matter whom they appointed CM, it would 
not be a person from among the group that 
ran a campaign against the 75-plus leader. 
While organising secretary B L Santhosh’s 
rivalry with Yediyurappa prevented him 
from being a replacement, others who were 
overtly critical of Yediyurappa were also 
not considered. 

Bommai is a Lingayat who has been a 
Yed iyurappa supporter consistently. Alt -
hough the former CM said he would name 
no one as his successor, he may have indi-
cated that Bommai would have his support. 
He does not consider Bommai a caste rival. 
In fact, supporters point to the optics — 
Bom mai and Yediyurappa drove in the same 
car to the hotel where the legislature party 
elected Bommai as successor to Yediyu r a -
ppa. “While chief ministerial aspirants like 
Arvind Bellad, Murugesh Nirani and Jaga -
d ish Shettar travelled to Delhi to lobby for 
themselves, only smart Ganesh (Bommai) 
stayed back, visited Yediyurappa and beca -
me CM,” said a supporter. The reference is 
to the mythological story where Ganesh de -
feated his brother Kartikeya in a competition 
to circle the world three times to prove him-
self. Kartikeya went round the world; Gan -
esh merely went round his parents, Shiva 
and Parvati, indicating they were his world. 

Bommai belongs to Shiggaon and his 
constituency has a strong Muslim presence. 
It is unlikely that he will take hardline posi-
tions on minority management. 

On cabinet formation, Bommai has a dif-
ficult job. He will have the task of accom-
modating defectors from the Congress and 
the JDS who enabled the formation of the 
BJP government. He will also have to con-
tend with the tirade of disgruntled leaders. 
His first challenge will be forming a council 
of ministers that will please everyone. The 
expectation is that the new council of min-
isters will be a judicious mix of those who 
supported and opposed Yediyurappa. 

Elections to the assembly are due in the 
summer of 2023. Bommai will be working 
towards those. 

Longer version on www.business-standard.com

NEWSMAKER/ BASAVARAJ BOMMAI / KARNATAKA CHIEF MINISTER

Yediyurappa had a stature in the state, 
given his work in the party and the 
organisation. But he also made many 
adversaries. Bommai, by contrast, 
knows the opposition well and has 
many friends cutting across parties
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Total Income from Operations 

Net Profit / (Loss) for the period (before tax, 
exceptional and / or extraordinary items)

Net Profit / (Loss) for the period before tax (after 
exceptional and / or extraordinary items)

Net Profit / (Loss) for the period after tax (after 
exceptional and / or extraordinary items)

Total Comprehensive Income for the period
[Comprising profit / (loss) for the period (after tax) and 
other comprehensive income (after tax)]

Paid up Equity Share Capital 
(Face value of Rs. 2/- each)

Earning per Share
Basic & Diluted

EXTRACT OF STATEMENT OF AUDITED FINANCIAL RESULTS
 FOR THE QUARTER ENDED 30TH JUNE 2021

31st March 2021 
Audited

Notes:
a) The above is an extract of the detailed format of the results for Quarter ended on 30th June 2021

filed with the stock exchanges under regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. The full format of the quarterly financial results are available on Company's Website
www.apcotex.com and on the website of the Stock Exchanges www.nseindia.com and www.bseindia.com.

b) The above financial results were reviewed by the Audit Committee after audit by the statutory auditors of the 
Company and the Board of Directors approved the same at their meeting held on 28th July 2021.

QUARTER ENDED YEAR ENDED

(Rs. in Lakhs)
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