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3. Bhavik Nikhil 
Merchant 
 
DIN :
06389064 

Managing 
Director 

Experience: Mr. 
Bhavik Merchant 
has more than 10 
years of experience 
with the company in 
driving strategic 
ventures in energy 
and technology 
sectors 

 
Education*: 
Mr. Bhavik holds a 
Master’s degree in 
Economics from the 
University of 
California, Los 
Angeles, United 
States 

1. Swansat Private Limited 
2. Hazel Infra Limited 
3. Accord Dealtrade Private Limited 
4. Keystar Commotrade Private 

Limited 
5. Anirdesh Enclave Limited 
6. Vakratund Plaza Private Limited 
7. Altamount Estates Private Limited 
8. Muse Advertising and Media Private 

Limited 
9. Cardinal Energy & Infrastructure 

Private Limited 
10. Swan LNG Private Limited 
11. Swan Defence and Heavy Industries 

Limited 
12. Swan Imagaination Private Limited 
13. Agneyastra Innovations Private 

Limited 
14. Rockstar Ventures Private Limited 
15. Orchid Infra Builders Private 

Limited 
16. Lifelong Ventures Private Limited 
17. Siddhivinayak Financial Consultants 

Private Limited 
18. Bhoomisure Insurtech Private 

Limited 
4. Pratap Singh 

Nagar 
 
DIN: 
00603057 

Independent 
Director 

Experience*: Mr. 
Pratap Singh Nagar 
has more than 20 
years of experience 
across IT, telecom, 
mining, and 
corporate affairs, 
including 
leadership roles in 
project execution 
and business 
operations 
 
 
Education*: Mr. 
Pratap Singh Nagar 
holds a Bachelor’s 
degree in 
Economics from 
Shaheed Bhagat 
Singh College, 
University of Delhi 

1. Swan LNG Private Limited 
2. Apace Properties Private Limited 
3. Divya Projects Private Limited 
4. Yug Properties Private Limited 
5. Allure Developers Private Limited  
6. Total CBM Solutions India Private 

Limited 
7. Geo Drilling Limited 
8. Spectro Coal And Minerals Solutions 

Private Limited 
9. Spectro Energy Solutions Private 

Limited 
10. Yug Propmart LLP (Designated 

Partner) 
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5. Rohinton 
Eruch Shroff 
 
DIN: 
00234712 

Independent 
Director 

Experience*: Mr. 
Rohinton Shroff has 
more than 40 years 
of experience in 
marketing, 
corporate 
administration, and 
real estate 
consultancy sectors. 
 
Education*: 
Bachelor of General 
Laws; Master’s in 
Marketing 
Management 

1. Shroff Sons Consultancy Private 
Limited 

2. Pegasus Ventures Private 
Limited 

3. Swan Corp Limited 
4. Cardinal Energy & Infrastructure 

Private Limited 
5. Veritas (India) Limited 
6. Swan LNG Private Limited 
7. Veritas Agro Ventures Private 

Limited 

             *Relevant documents for the same are not available. 
            #As on the date of this Abridged prospectus 
 

OBJECT OF THE SCHEME 
1. Rationale for the proposed reduction and re-organisation of capital of the Transferee 
Company: 
 

(i) The Transferee Company has suffered substantial losses during the past few years and 
has undergone Corporate Insolvency Resolution Process which has deleveraged its 
balance sheet substantially. 

(ii) As per the audited financial statements of the Transferee Company on 31 March 2024, 
the Transferee Company carries a debit balance of Retained Earnings Account, while it 
has unutilized credit balances of Capital Reserve and Securities Premium. Accordingly, 
the Transferee Company believes that utilization of the Capital Reserve and Securities 
Premium to set off the debit balances in Retained Earnings Account would result in a 
true and fair reflection of the “Other Equity” in the balance sheet; 

(iii) The Scheme will enable the Transferee Company to explore opportunities for the benefit 
of the shareholders of the Transferee Company including in the form of dividend 
payment as per the applicable provisions of the Companies Act, 2013; 

(iv) The proposed adjustment / set off, of the Securities Premium Account would not have 
any impact on the shareholding pattern, and the capital structure of the Transferee 
Company; and 

(v) The proposed reduction and re-organisation of capital does not involve any financial 
outlay / outgo and therefore, would not affect the ability or liquidity of the Transferee 
Company to meet its obligations / commitments in the normal course of business.  

 
Rationale for amalgamation of Triumph Offshore Private Limited (“TOPL” or “the Transferor 
Company”) with Swan Defence and Heavy Industries Limited (formerly known as Reliance Naval 
and Engineering Limited) (“SDHIL” or “the Transferee Company”)  
 

Both the Transferor Company and the Transferee Company belongs to Swan Group. The proposed 
amalgamation would inter alia have the following benefits: 

(i) The proposed amalgamation will help the group in consolidation of all the activities such 
as purchase, sale, charter hire, constructions, repairs, etc. of ships, boats, vessels, other 
transports and conveyances in a single entity which will help the combined business to 
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deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous 
expenditure not written off, as per the audited balance sheet, but does not include reserves created 
out of revaluation of assets, write-back of depreciation and amalgamation. 
Note 3: Return on net worth = Profit/(loss) after tax/ Net worth*100. 
Note 4: Net asset value per share = Net Worth / Total number of shares outstanding; 

 
 The Scheme is subject to the receipt of statutory approvals of the NCLT Ahmedabad, the 

shareholders and creditors of the respective companies as directed by the NCLT and other 
necessary regulatory approvals. Further, effectiveness of the Scheme is subject to the conditions 
referred to in Clause 21 of the Scheme being fulfilled or waived in accordance with the terms 
thereof. If the proposed Scheme does not receive the requisite approvals or the requisite 
conditions are not fulfilled/waived, it may result in the non-implementation of the Scheme and 
the objects and benefits mentioned in the Scheme will not be achieved. 

 
INTERNAL RISK FACTORS 
 
1. The Company owned an Floating Storage and Regasification Unit (FSRU) which was sold in the year 

2024. Any delay or failure in acquiring suitable FSRU assets may materially and adversely affect the 
Company’s ability to recommence operations and generate cash flows. 

2. The Company’s ability to acquire FSRUs will depend on access to adequate financing through debt, 
equity, or alternative funding structures. Adverse capital market conditions, high interest rates, restrictive 
financing terms, or insufficient investor appetite may constrain funding availability. 

3. Newbuild FSRUs or conversion of LNG carriers, is exposed to risks including construction delays, cost 
overruns, shipyard performance issues, design defects, and regulatory approvals. Such risks could delay 
commencement of lease revenues or increase capital costs. 

4. There can be no assurance that the Company will be able to secure long-term charter contracts for newly 
acquired FSRUs on acceptable terms. Failure to align asset acquisition timelines with charter 
commitments may result in idle assets, reduced returns, or increased carrying costs. 

5. Future acquisition and operation of FSRUs will be subject to multiple maritime, environmental, port, and 
safety regulations across jurisdictions. Delays or inability to obtain necessary approvals, licenses, and 
certifications could defer project timelines or increase compliance costs. 

6. The long-term value of FSRUs depends on global LNG demand, energy transition policies, and 
technological developments. A structural reduction in LNG regasification demand or oversupply of 
FSRUs could adversely impact asset utilization and residual values. 

7. The Company’s ability to successfully execute its re-entry into the FSRU business depends on the 
experience and continuity of senior management and technical professionals. Loss of key personnel or 
inability to attract qualified talent may adversely affect strategic execution. 

8. The timing of asset acquisition relative to LNG market cycles is critical. Acquiring FSRUs during periods 
of elevated asset prices or charter rates may reduce long-term returns and increase exposure to market 
corrections. 
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SUMMARY OF OUTSTANDING LITIGATIONS, CLAIMS AND REGULATORY 
ACTION  

A. Total number of outstanding litigations against the TOPL, its Directors, Promoters and 
Subsidiaries and the total amount involved and amount involved:     

 

* In Rajesh Yaggopal Singh Chaddha & Ors. vs. State of Maharashtra & Ors., the promoters of the 
Company have been made parties alongside Swan Energy Limited (Promoter). Accordingly, the 
amounts involved therein are already covered within the Promoter category 
 
**TOPL does not have any subsidiaries 
 
# Conversion rate as on 21st  April 2026, US 1 = INR 93.44 
 

A. Brief details of top 5 material outstanding litigations against the company and amount involved 
i.  Arbitration between Triumph Offshore Private Limited and Tema LNG Terminal Co. 
Ltd. –   TOPL had chartered the FSRU – Vasant -1 (“Vessel”) to Tema for a firm period of 
270 days. Tema defaulted on payment of charter hire. Further, Tema provided defective or 
unsuitable fenders and also failed to provide the correct mooring equipment despite being 
requested to do so on several occasions. As a result, damage was caused to the Vessel both 
externally and internally. TOPL invoked arbitration and claimed an amount of USD 
6,994,017 with further interest if Tema failed to clear the outstanding dues which included 
cost of repairs, ballast bonus, damages for late redelivery and other costs and expenses. 

Name of the 
entity 

Criminal 
Proceedings  

Tax 
Proceeding
s  

Statutory or 
Regulatory 
Proceedings  

Disciplinary 
actions by the 
SEBI or Stock 
Exchanges 
against our 
promoters  

Civil 
Proceeding
s 

Aggregate  
amount   
involved   

(Rs in   
crores)  

Company 
By the   
Company   - - - - 1 65.35# 

Against the 
Company  - - - - 1 - 

Directors  
By our 
directors  2* - - - - 0.30 

Against the 
Directors    - - - - -  

Promoters  
By 
Promoters   
 

3 - 1 - 1 109.33 

Against 
Promoters  4 10 2 - 7 190.41 

Subsidiaries**  
By 
Subsidiaries    

 
 

Not Applicable 
 

Against 
Subsidiaries   






