JIYA ECO-PRODUCTS LIMITED
[CIN: L01111GJ2011PLC068414]
Regd. Off. Address: Survey No. 202/2/1, Navagam (G), Taluka Vallabhipur,
Bhavnagar- 364313, Gujarat, India
Email: cfo@jivaeco.com Cont. No. : +91-9552503161
Website: www.jivaeco.com

To

6t November, 2025

BSE Limited,

Dept. of Corporate Services,

Phiroze Jeejeebhoy Towers,

Dalal Street, Mumbai — 400 001, Maharashtra, India

Company Code: 539225

Sub.: Outcome of Board Meeting

Ref.: Regulation 30(6) and Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015

Dear Sir/Madam,

Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.
This is to inform that the Board of Directors of the Company at the meeting held on Thursday, 6%
November, 2025 today at ‘Bungalow No. 36/B, C.T.S. No. 994 & 945 (S. NO. 117 &118) Madhav Baug,
Shivtirth Nagar, Kothrud, Pune- 411038, Maharashtra, India, has, inter alia, considered and approved
the following:

1.

In accordance with the Resolution Plan approved by the Hon’ble National Company Law Tribunal
(NCLT), Ahmedabad Bench vide its Order dated 11th December, 2024, the Board of Directors of
the Company has approved the capital reduction of entire existing equity share capital i.e Equity
Shares consisting 3,00,73,262 Equity Shares of Rs. 10/- each amounting to Rs. 30,07,32,620/.
Post such Cancellation, the revised paid-up share capital and no of shares of the company stand
at Rs. 1,06,31,400/- divided into 10,63,140 Equity share of Rs. 100/- Each

Approved the Alteration of Memorandum of Association for consolidation of 10 (Ten) Equity
Shares of Rs. 10/- (Rupees Ten only) each into 1 (One) Equity Share of Rs. 100/- (Rupees One
Hundred) each, in pursuant to NCLT Order dated 11th December, 2024.

Approved the allotment of 1,06,314 Equity Shares of Rs. 100/- (Rupees One Hundred) each to the
Resolution Applicant (new Promoter Group) and existing Public Shareholders (other than
Promoter group ,friends ,families) pursuant to the approved Resolution Plan and subject to such
regulatory/ statutory approval, as may be required.

The meeting was commenced at 10: 00 AM (IST) and concluded at 11:00 AM (IST)



JIYA ECO-PRODUCTS LIMITED
[CIN: L01111GJ2011PLC068414]
Regd. Off. Address: Survey No. 202/2/1, Navagam (G), Taluka Vallabhipur,
Bhavnagar- 364313, Gujarat, India
Email: cfo@jivaeco.com Cont. No. : +91-9552503161
Website: www.jivaeco.com

Kindly take the above information on your record.
Thanking You,
Yours Sincerely

For, Jiya Eco-Products Limited

Digitally signed by
PRADEEP PRADEEP KISAN

KISAN KHANDAGALE
Date: 2025.11.06
KHANDAGALE 11:02:08 +05'30'

Pradeep Kisan Khandagale
Whole Time Director
DIN: 01124220

Encl. Attached NCLT Certified order Copy



IN THE NATIONAL COMPANY LAW TRIBUNAL
AHMEDABAD
DIVISION BENCH
COURT -1

ITEM No. 302 —IA{Plan.)/38(AHM)2024
In

C.P.{IBy35(AHM)2023

Order under Section 30 IBC, 2016

IN THE MATTER OF:

Prawincharan P Dwary RP of ceeApplicant
Jiva Eco Products Lid

Order delivered on 11/12/2024

Coram:
Mr. Shammi Khan, Hon'ble Member (J)
Mr. Sameer Kakar, Hon'bla Member (T)

PRESENT:
For the Applicant
For the Respondent
ORDER

Hybrid Mode)

The case is fixed for the pronouncement of the order. The order is

pranaunced in open Court, vide separate sheet,

o =] . —Sd- [
SAMEER KAKAR SHAMMI KHAN
MEMEER (TECHNICAL) MEMEER (JUDICIAL)
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BEFORE THE ADJUDICATING AUTHORITY
NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT-I, AHMEDABAD

IA(Plan)38(AHM)2024 in
C.P (I.B.) No. 35/7/NCLT/AHM /2023

IA{Plan)38(AHM)2024

(An Application under Section 30/6) a/w Section 31 of the
Insolvency and Bankruptey Code, 2016 read with Regulation 39 (4]
of the Insolvency and Bankrupicy Beard of India {nsolvency
Resolution Process of Corporate Persons) Regulations, 2016 r/w
Rule 11 of NCLT Rules, 2016}

Prawincharan Prafulcharan Dwary,
Resolution Professional of

Jiva Eco-Products Ltd.

Having office at;

407, Akchhat Tower, Pakwan Cross Road,
5.G, Highway, Bodakdev, Ahmedabad,
Gujarat-380015.

... Resolution Professional / Applicant

Order Pronounced on 11.12.2024

CORAM:

SH. SHAMMI KHAN, HON'BLE MEMBER (JUDICIAL)
SH. SAMEER KEAKAR, HON'BELE MEMBER (TECHNICAL)

Appearance:
For Applicant : Mr. Pratik Thakkar, Advocate a/w. Mr.
Prawincharan Dwary, RP in person in
W,
APl SHLAHM G im M) 35 of 2023
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ORDER
[PER: BENCH]

1. IA[Plan)/38(AHM)2024 is filed by the Resolution Professional
(hereinafter referred to as “RP") of the Corporate Debtor-Jiva
Eco-Products Ltd., under Section 30(6) along with Section 31 of
the Insolvency and Bankruptey Code, 2016 (hereinafter referred
to as “IBC, 20167) read with Regulation 32(4) of the 1BBI
(CIRP) Regulations, 2016 read with Rule 11 of the NCLT Rules,
2016 seeking the following pravers:-

a. That this Hon'ble Adjudicating Authority may be pleased fo approve
the Resolufion Flan Submitied by the succassful RA i.e. Mr. Pradeep
Kisan Khandagale under Section 30(8} along with Section 31 of the
Insolvency and Bankruptcy Code, 2018 read with Regulation 39/4) of
the Insolvency and Bankrupfcy Board of India (Insolvency Resolution

Process of Corporate Persons) Regulations, 2016 read with Rule 11
of NCLT Rules, in the interest of justice;

b, That this Hon'ble Adjudicating Authority may be please to pass any
further necessary orders as the Hon'ble Adjudicaiing Authority deems

fit in the interest of justice.

2. The brief facts of IA/38(AHM)2024 are stated to be as under:-

I. The Financial Creditor -Raj Radhe Finance Ltd., filed
an applcation under Section 7 of the IBC, 2016,

bearing CP(IB} No.35 of 2023 seeking initiation of the
F o alf LﬁL_,.-" o
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Corporate Insolvency Resolution Process (hereinafter
referred to as “CIRP") of the Corporate Debtor-Jiva
Eco-Products Limited. This Adjudicating Authority vide
its order dated 24.04.2023 admitted the Corporate
Debtor in CIRP and appeinted Mr. Keyur Jagdishbhai
Shah as Interim Rescolution Professional (hereinafter

referred to as “IRP"|.

[I. The IRP made public announcement in Foerm-A to invite
the claims from the creditors of the Company on
11.05.2023, A copy of Form-A dated 11.05.2023 is

anmnexed at Annexure-A /4.

III. Pursuant to the public announcement, the IRP, inter
alta, received claims from the creditors of the Corporate
Debtor and pursuant to Section 21 of the IBC, 2016,
constituted the Committee of Creditors (hereinafter
referred to as the “CoC”) consisting of State Bank of
India ("SBI") with 90.25% wvoting share and Raj Radhe
Finance Ltd., with 9.75% of voting share and list of
creditors certifying the constitution of CoC was placed

before this Adjudicating Authority through IA No. 667 of
P l"\.
p b,
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2023 which was allowed by this Adjudicating Authority
on 20.06.2023. A copyv of order dated 20.06.2023 is

annexed at Annexure-A/5.

IV, The 1* meeting of CoC was held on 08.06.2023 wherein
various agendas such as claims received pursuant to
the public announcement made on 11.05.2023,
intimations to the suspended management, details of
assets of the Corporate Debtor and steps taken by the
IRP and other agendas were discussed. A copy of 1=

CoC meeting is annexed at Annexure-A/6,

V. The 20 CoC meeting of CoC was held on 03.07.2023
wherein resolution for appointing the present Applicant
as RP of the Corporate Debtor was passed. Further,
publication of Form-G as well as eligibility criteria for
Prospective  Resolution Applicant (*PRA"]  under
Regulation 36A for inviting Expression of Interest (“Eol”)
was discussed wherein the publication of Form-G was
approved by the CoC and other agendas were deferred.
Accordingly, an application being IA No. 749 of 2023

was filed to replace the IRP with the Applicant which

- |
i "1"1__,.-"'".
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was allowed by this Adjudicating Authority vide its
aorder dated 17.07.2023. A copy of 27 CoC meeting and
order dated 17.07.2023 are annexed at Annexure-A/7

and Annexure-A/8 respectively.

VI.  An application being [A No. 818 of 2023 was filed by the
IRP for reconstitution of CoC. The same was taken on
record by this Adjudicating Authority vide its order
dated 01.08.2023. A copy of order dated 01.08.2023 is

annexed at Annexure-A/9,

VII. The 39 CoC meeting was held on 16.08.2023 wherein
various agendas such as ratification of appointment of
valuers, progress of CIRP, timeline of CIRP and
extension of publication of Form-G as well as
Evaluation Matrix and Request For Resolution Plan
("RFREP?) was discussed and approved by the CoC. A
copy of the minutes of the 3% CoC meeting is at

Annexure-A/10.

VIII. The 4™ meeting of CoC was held on 29.09.2023 wherein
the Seven Resolution Plans which were received by

Applicant from the PRAs, out of thirteen Eol received,

A

B
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were opened in virtual presence of the available
respective Resolution Applicants, and discussed with
the CoC members. The appointment of statutory
auditor and other agendas items were also discussed. A
copy of the minutes of 4t CoC meeting held on
29.09.2023 1s annexed at Annexure- A/11. The List of

seven Resolution Plans are as under: -

Sr. No. Particulars Flan Value
1. Sunhliss Fin P Lid | Ks. 1,20, 00 000/
3 Krishna Ventures Lid "' Rs.1,36,00,000/~
a "r’anfrapur DEHE-’G,GEFS Pyt Lid ' Rs. 1, EG' 00,000/~
4, SPSS Infrastructure Pyt Ltd | Rs.1,00,00,000~
5. Sonal Shah with GSEC RS.T.DI‘.'.'-': ﬂﬂ,ﬂﬂﬂr‘i
6 Prad:p Kishan K.’?andagaqfe Rs 200000004 |
7. | Dev Darshan Designs PviLtd | Rs.1,00,00,000/-

| I

IX. The RP filed an IA being [A No.10539 of 2023 with a
prayer to take on record the report of re-constitution of
CoC and modified list of creditors. The same was taken
on  rtecord by this Adjudicating Authority on
09.10.2023. A copv of the order dated 09.10.2023
passed in IA No.1059 of 2023 is annexed at Annexure-
A/12.

X. The 5% CoC meeting was held on 19.10.2023 wherein
- %
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the PRAs were given opportunity to appraise their
Resolution Plan and enhance their offer to the CoC.
Further, various agendas including filing of an A for
extension of 90 days was discussed. A copy of the
minutes of 5% ColC meeting is annexed at Annexure-

A/13.

XI,  The Applicant preferred an application being IA
No.1259 of 2023 for extension of CIRP for a period of 90
dayvs and exclusion of 16 days, However, this
Adjudicating Authority vide its order dated 27.10.2023
extended the CIRP period by 90 days. The copy of arder

dated 27.10.2023 is annexed at Annexure-A/ 14,

XII.  Further, the Applicant preferred an application being IA
No. 1402 of 2023 for placing on record the re-
constitution of CoC which was taken on record vide
order dated 13.12.2023 and a copy of order dated

13.12.2023 is annexed at Annexure-A/15,

Xl In the 6% CoC meeting held on 08.11.2023, the CoC
discussed and negotiated for enhanced offer and took

note of the representations of PRAs. A copy of 6% CoC
L;EI -~

4
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meeting is annexed at Annexure-A/ 16,

XIV. In the 7 CoC meeting held on 21.11.2023, the CoC
discussed various agendas and also held negotiation
with the PRAs. A copy of 7% CoC meeting is annexed at

Annexure-A/17.

XV. The 8% meeting of CoC was held on 14.12.2023 wherein
various agendas were discussed including discussion
and negotiation for final Resolution Plans received from
various Resolution Applicants. A copy of 80 CoC

meeting is annexed at Annexure-A/ 18,

XVI. After the negotiations and discussions with the
Resolution Applicants, the Applicant received three final
Resolution Plans from the PRAs., The table below

depicts the same:

Sr. No. | Name of PRA | Final Plan Amountin Rs. |
= Sunbliss Fin P Ltd ''Rs.4,55,00,000/-
Z. SPSS Infrastructure Pvt. Ltd. | Rs.4,72,00,000/-
E ' Pradesp Khandagale ' Rs.4,91,00,000/-

XVII, Thereafter, the Applicant filed an IA being IA No. 168 of
2024 secking extension of CIRP period of 45 days which

was allowed by the order of this Adjudicating Authority
i L-'L.-"'

LA Plan VIR AHAZ024 in CPIB) 35 of 2023
In e mamer of © Jive Feo-Produgie L, Foldh




on (02.02.2024. A copy of order dated 02.02.2024 is

annexed at Annexure-A/ 19,

XVIII. The 9% meeting of CoC was held on 10.01.2024 wherein
various agendas such as filing of 1A for extension of 45
days, appointment of Statutory Auditor, approval of
Resolution Plan and other agendas were discussed. The
Resolution Plan of Successful Resolution Applicant
(*SRA") being Mr. Pradeep Kisan Khandagale was

approved by CoC with 85.46% voting share.

XIX. The 10% CoC meeting was held on 28.02.2024 wherein
various agenda such as filing of 1A for extension of 30
days of the CIRP period, filing of PUFE transactions
were discussed. A copy of the minutes of the 10t CoC

meeting is annexed at Annexure -A/20.

XX, Thereafter, an application being A No. 406 of 2024
seeking extension of CIRP period of 30 days was filed.
This Adjudicating Authority wvide its order dated
11.03.2024 allowed the extension. A copy of order dated

11.03.2024 is annexed at Annexure-A/21.

-

LA an ) 3R{AHMY202 0 CP{1E) 3508 2023
Ie the mtter of @ Jive Exo-Products Led, 9 ul Bs




xXl. The Applicant, thereafter, filed Interlocutory Application
(Plan) No.1l of 2024 for approval of Resolution Plan.
However, by order dated 15.04.2024 this Adpjudicating
Authority dismissed the said application with direction
to convene one CoC meeting within a period of 10 days
and to decide and deliberate upon distribution of
various amount under the Plan., A copy of order dated

15.04.2024 is annexed at Annexure A/22.

XXII. The Applicant duly convened the 11% CoC meeting on
24.04.2024 and during the said meeting both the
Financial Secured Creditors were given 7 days’ time to
provide their final opinion on the distribution.
Thereafter, only the State Bank of India provided its
opinion. The copies of the 11% CoC meeting held on
24.04.2024 and Email dated 01.05.2024 are annexed at

Annexure A/23 and Annexure-A/24 Respectively.

XXIII. It is stated that based on the above facts and
circumstances, the Applicant filed [A (Plan) No.20 of
2024 before this Adjudicating Authority. During the
course of hearing, the CoC internally resolved the 1ssue

-2 \h &
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of distribution and, hence, the Applicant sought
withdrawal of application, being [A (Plan) No,20 of 2024
with hiberty to hold CoC meeting within a period of 10
days. A copy of order dated 12.08.2024 passed in

[A{Plan)/20{AHM)2024 is annexed at Annexure-A /25,

XXIV. The Applicant, thereafter, called 12" CoC meeting on
20.08.2024 wherein, the Rajradhe Finance Ltd., agreed
to ascent the resolution for approving the final
Resolution Plan submitted by the SREA and after
discussion with CoC members unanimously agreed for
opening of E- voting line for one day only. The copies of
12th CoC meeting held on 20.08.2024 and of E-voting
are annexed at Anmexure A/26 and Annexure-A[S27

respectively.

XXV. As per the final list of CoC, the respective voting share
of the CoC along with its voling with respect to the

approved Resolution Plan by 100% approval are as

under:-
Sr. | Financial Creditors | Voting | Admitted Voting
No. Shares | Claim Status
Amount in
Rs.

1A an VIR AHRNOES m CRIR) 35 af 2023
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1. | State Bank of India | 83.93 15,2015 787  Approved
{Secured)

2, | Ral Radhe Finance |9.05 1,63,84 047 | Approved
Ltd. (Secured)

3. |india Infoline | 1.53 12,49 770 Approved
Finance Lid,

_ \(Unsecured) | | |

4. | Capfloat  Financial | 5.49 99,49 747 Approved
Senvices

L | (Unsecured) ) S|

The List of Operational Creditors and their admitted

claims are as under:-

‘ Sr. | Financial Creditors | Claim Received | Claim
| No. (INR}) Admitted (INR)
1. | Bombay Stock | 57,44,240 57,.44,240
| Exchange
2, Bigshare Services Pvt | 41,300 41,300
Ltdl
3. |Paschim Gujarat Vij | 11.60,284 | 11,60,284
Cold = S
i, Central Depaosilory 1.07 825 1.07.825
Services (India) Lid
A | Total 70,553,649 T0,53,649
1. [Income Tax 15,24,43 420 5,57,34,740
2. | Employees | 9,828 9,828
Provident Fund
Organization
3. ESIC Department | 3,11,850 311,850
B. | Total 15,27,65,098 5,00,56,418
Total (A+B) }‘IE,BE,IE,HT 6,31,10,067

XXVI. As per the Resolution Plan, the Secured Financial
Creditors, Unsecured Financial Creditors and other
Stakeholders will be paid as per below table as per

Section 30(2) read with Section 53(1) of the IBC, 2016:-

= i
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XXV

Security deposit of an amount of Rs.49.1 Lakh i.e., 10%
of the amount of the Resolution Plan with the Applicant

as per RFRP. A copy of RFRP issued to 5RA is annexed

at Annexure-A/28,

XXV

eligible under Section 29A of the IBC, 2016 and
undertaking for No Disqualification under Section 204
of the IBC, 2016 along with Due Diligence Report under
Section 29A of the IBC, 2016. A copy of aflidavit of

eligibility under Section 29A of 1IBC, 2016 dated

l‘£ ’

Hecurad Financial | Woting Armount
Creditors T Status i
1 Raj Radhe Financa | Assanting 42,61, 740/
Limited ___ | e
< |State Bank of Indis Assenting | 3,95,38,260 |
PPl Total 4,38,00,000
Unsecured Flnancial
Creditors L |
3 India Infoline Finamce | Assanting 10,5902 |
iod.
4 | Capital Float | Assenting | 1,01,093
Total - 1,111,995
| Other Credifors e
Boambay Stock | == 57432
Exchange R
5 Bigshare Sarvices | -- 413
o Pwt, Lta.
& Paschim SGujarat “Wij | == 11,603
_ Ce. Led. I [ ey
s Cantral Cepository | -—— 1,078
Services (Tndia) led.
o R Total 70,536
sltatutory Oues £ [ 45
B |Income Tax |- |2.38,886
= Employess Prowvident | - =T 2
. Fund Organization i L O A b |
10 | ESIC Departmeant -- 1 3,11,850 |
_ Total R 1 5,660,564 |

It is stated that the SRA has provided Performance

The RA has provided an affidavit stating that he is

¥y
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29.07.2023 and Undertaking for No Disqualification
along with Due Diligence Report are annexed at

Annexure-A /30 Colly,

XXIX.  The SRA, Mr. Pradeep Kisan Khandagale has provided
Performance Security of Rs.49.1 Lakh being 10% of
Resolution Plan as per RFRP. The RA has shown the
FIDRs of the entire amount of the Resolution Plan to the
Applicant and CoC showing availability of liquidity for
implementation of the Resolution Plan. A copy of
affidavit, declaration and undertaking with respect to

proof of Source of Fund 1s annexed at Annexure-A/31.

XXX. Since the CoC with 100% voting share approved the
Resolution Plan, the Applicant after deliberation and
discussion with CoC filed this application. The said
Hesolution Plan is in consonance with the object and

intention of the IBC, 2016.

3. During the course of hearing on 23.09.2024, the RP was

directed to provide the following information:-

. Proof of receipt of the performarnce secunty.

"
e
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. Itis sean that applicalions have been filed by the RP under Section 68 of
the IBC. During the heanng, the RP appnrised that the of the benefis,
application i any, will be passed on to the financial creditors of the
corporale deblor. RP is direcled lo clarify as lo who is going fo carry
forward the Section 66 applications post approval of the plan.

. On perusal of the Plan application, it is seen that the RP has admitled
the claims of EPFQ and ESIC as operational creditors, From the Form-H
and the pleadings placed on record, it is seen thal 1% of the admilted
claim Is being paid under the Plan, Howeaver, during the hearing, Leamed
HP sfales that EPFO and ESIC dues are being paid In full. This is &
contradiction to the Form-H and the pleadings placed before us. The RP
to clanify the position.

V. Il is seen thal, the corporale deblor iz a publicly listed company on the
Bombay Stock Exchange (BSE) The Suspended Promoters of the
corporate deblor are holding nearly 37% shareholding. No data regarding
the shareholding of the Suspended Directors was placed before us by
the RP. Upon being painted oul, RP agrees is to provide the details of
the same.

V. From the perusal of the application, it is seen that, claim from the Slale
Tax Depardment was received belaledly and was rgjected by the RP.
Upan inquiry, RP responds and states thal he is not aware whether any
charge was created on the assets of the corporate debtor by the State
Tax Department. However, he seeks and is granted 15 days lo clarily the
exact situalion.

VI The Resolufion Applicant is an individual who propased that he, along
with his wife, will become the Directors of the Company post the approval
of the Plan. The 29(A) compliance gqua the Successful Resolution
applicant placed on record. The 29(A) compliance regarding the second
Director is nol placed on record. The RP sseks and Js granted 15 days'
fime fo place on record fhe same, RF to provide DIN of the proposed
diractors.

Vil The RP is also directed lo provide the revised Form-H, within a penod of
15 days.

Vill.  Along with page No. 81, the RP has placed the nel worth certificated of
the Successliul Resolution Applicant. A perusal of the same reflects that
the net worth cerfificate is of 31.03.2022. In our view, a latest net worth
certificate is required in the matler. The RP seeks and is granted 15 days

o file the same,
|

1%
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[X. From the perusal of the appiication, it is seen that relief and concession
have nol been deliberaled by the CoC. The RP seeks and is granted
permission fo hoid another CoC meeting, within a period of fen days.

4, In compliance of the order dated 23.09.2024, a compliance
affidavit a.w. revised Form-H was filed. In the said affidavit, it is
stated that:-

I. A copyof FDR of an amount of Rs. 49,10,000/- being the
amount of Performance Security received from 5RA is
annexed at Annexure-AA/ 1.

[I.  With respect to the second clarification, the Applicant has
called 13 committee of creditors meeting which was held
on 28.09.2024 pursuant to the liberty granted at clause 9
of the order dated 23.09.2024. The agenda 3 of the 13%
CoC meeting was with respect to deliberation on carrving
forward Section 66 application post-approval of the
Resolution Plan. The State Bank of India has taken the
responsibility to carry on the said application post
approval of the resolution plan and distribute the proceeds
of such application amongst the Secured Creditors on pro
rata basis. A copy of 13% CoC meeting is annexed at
Annexure-AA /2 of this affidavit.

[1I.  With respect to the third clarification regarding payment of
f""

LAPLan VAECATENZ029 in CHIBY 3% of 2013 L"i'___.-
Iy dhe maiter of © Jivae Eco-Producis Led. 16 of B




claims to EPFO and ESIC, the Applicant has already
apprised the CoC in its 13" CoC meeting with respect to
distribution towards the claims of EPFO and ESIC and the
CoC members have taken note of such distribution. It is
stated that the ESIC and EPFO are being paid in full and
the SRA has given an Undertaking dated 27.09.2024, A
fresh Form - H as per liberty granted in clause 7 in the
order dated 23.09.2024 clarifying distributions amongst
Government Operational Creditors is annexed at
Annexure-AA/3  and copy of undertaking dated
27.09.2024 is annexed at Annexure-AA /4,

IV.  With respect to fourth clarification, it is stated that the
trading in the shares of the Corporate Debtor is halted
with the Bombay Stock Exchange. There is no change in
the shareholding of the promoter group of the Corporate
Debtor. A copyv of shareholding of the promoter group for
the quarter and the June, 2024 15 annexed at Annexure-
AA/S.

V. In the 13% CoC meeting, it is explained that the Corporate
Debtor has no land in its name and further no change of
State Tax Department is found on the MCA portal or with

W/

L

=
O TS P BLE .
1AL Plam 3R AHM2024 in CP:‘I‘I.'E::-.'!-:T of 2023
I the e o Jiva Evo-Prodarts Led, 17 o B4




any of the assets of the Corporate Debtor. Since there is
no charge created on the assets of the Corporate Debtor,
the clarification sought at clause-5 stands answered.

VI. Post the approval of the Plan, the wife of the SRA will be
one of the Directors of the Corporate Debtor apart from
SRA. A declaration under Section 29A from Rajashri
Pradeep Khandagale 1s annexed at Annexure-AA /6.

VIL.  The Dircctor ldentification Number (*DINY) of the RA,
Pradeep Khandagale 1s 01124220 & DIN of Rajashri
Pradeep Khandagale is 0254523 1.

VIII. The RP called upon the RA provide Networth Certificates of
2023 and 2024 and had received revised Networth
Certificates from Praveen Patill and Associates, Chartered
Accountants of the RA as on 31.03.2023 and 31.03.2024,
A copy of the same is annexed at Annexure-AA/7.

IX. The CoC in its 13" meeting have in discussions with
Agenda 2(d) regarding the relief and concessions sought
by the SRA and the CoC agreed and approved the reliefs
and concessions which are in line with the applicable

provisions.

5. Thereafter, this Adjudicating Authority vide its order dated
LA{Plan V38 AHMI2024 in CP{IB} 35 of 2023 tr
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21.10.2024 noted as under:-

In compliance of last order dated 23.08.2024, a compliance affidavil being
additional affidavil along with cerfain documents has been filed along with
revised Form-H on 16,10 2024 vide lnward Diary No. 7810. We have
perused the same and heard the silent features of the Resolution Plan.

However, leamed counsel for the Applicant/RP undertakes lo file befler 294
undartaking duly affirmed on oath before the notary. Further, on perusal of
the assels of the Corporate Debtor there are fwo immovable properties one
is office premises al a shop in Sural and one is residential property in
Ahmedabad, No clanfication has been given qua the Siate Tax Depariment
charge on both these properties whethar refleciing or not

Leamed counsel for the Applicant/RP underfakes fo file proper due
diligence qua these properfies of the Corporale Debtor by way of additional
affidavit within a week.

The Applicant/RP is directed fo file the copy of the claim filed by ocne of the
Operational Creditor i. e. Paschim Gujarat Vij Co. Lid. which waz admitted
by the RP. Further, the Applicant/RP is also directed to file Information

Memarandum

On perusal of the Resolution of the CoC gua the reliefs and concessions,
the CoC member/58! has agreed fo provide reliefs and concessions to this
Tribunal undar the Resolulion Flan. Let delall of reliefs and concessions in
& tabufar form chart be placed before us by way of additional affidavit for

which the CoC is agreed or disagresd.

6. In compliance of the order dated 21.10.2024, an additional
affidavit under inward no. D8497 dated 22.11.2024 has been
filed. In the said affidavit, it is stated that:-

I. The RP has received Section 29A affidavit of the wife of
SKA, Rajashri Pradeep Khandagale dated 04.11.2024, A

copy of the same is annexed at Annexure-AA/ 1 of this

affidawvit. U‘Lf”“
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II.  With respect to the second clarification being, charge of
State Tax Department on two properties of the Corporate
Debtor being (1) Shop-315 on 3rd Floor of Royal
Platinum, R.S. No.40 Paik, Block No.13/paiki 1, T.P,
Scheme, No.8 (Palanpore), F.P., Surat, Surat City,
Ramnagar (Surat) S.0, Surat (M Corp.), 395009 and (2)
Flat No.201, Admeasuring 61.00 Sq. Mis (Super Built Up)
wing in "307- Residency" constructed on final plot no:
249 forming part of T.P. No:69 (Tragad) bearing Tragad
Revenue Survey No: 307 paiki along with undivided share
in land situated at Village Tragad, Dist: Ahmedabad,
Gujarat. It is stated that RP has received encumbrance
certificate and the Village Form-7 extract of the property
being situated at Village Palanpore, Surat and Tragad,
Ahmedabad. It is further stated that the RP having gone
through the latest revenue records, confirms that there is
no charge of State Tax Department on the above
properties. A copy of encumbrance certificate and Village
Form-7 of both the properties along with challan are
annexed at Annexure-AA /2.

I1I.  With respect to the third clarification, a copv of Form-B
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received from Pachchim Gujarat Vij Company Limited

and copy of Information Memorandum of the Corporate

Debtor are annexed at Annedure-AA/3 and Annexure-

AA /4 respectively.

It is stated that with respect to the concession and relief

in tabular form chart, it was necessary for CoC to put

their comments in a meeting for every concession and

relief of the Resolution Plan, Thus, 14% CoC meeting was

called upon on 08.11.2024 wherein the CoC discussed

and approved the relief and concessions of the Resolution

Plan which are as under:-

| Exhibits | Heading Brief of the  Approval  of

under Reliefs/Concessio | Reliefs/Concessions Col

Resoluli | ns  under  the  under the resolution plan

on Plan | Resolution Plan to  to be approved by the

be approved by | CoC
| the CoC :

| 3-8-1 Capital Reduction | Resolution Applicant | The CoC

' praposes to cancel all the | unanimously
shares issued lo lhe | approved o
exisling shareholders, | the capital
hence  making  their | reduction
| percentage of | measure
| shareholding as NIl and | subject lo the
will issue the shares as | approval aof

|  proposed in the Plan | Hon'ble NCLT. |

3-9-2 Capital Infusion The Resolution Applicant | The CoC
shall infuse Rs. 1.01 | unanimously
Crores through issue of | approved fo
1,071,000 eguily shares of | the capital
Rs. 100 each by | infusion
Corporate  Daebtor within | measure
30 days and hold the | subject fo the |
overall 950/ of the lofal | approval iaf |

e "';'E:’"#
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393

3-9-4

sharaholding Balance
So/o of the shares, ie
5314 shares of Rs. 100
each to be jssued to the
axisting pubfic
shareholders other than
the Promoters Group,
their frends and families
and thelr related parfies
against  their  existing
holdings.

Heon'ble NCLT

Guarantees
affier securnfies

The exisling guaraniees
and  other  securites
offered by the corporale
debior fo the Financlal
Creditors stand Null and
Vioid on final payment as
per the terms of fthe
Resolution Plan and shall
ol be then enforceable
aganst the Corporate
Crebtor,

The Financial Creditors
shall be entilied o fake
all steps and remedies
and recourse avallabie to
them in Applicable Law
for the non-recovery of

| the wncoversd financial

debt (e, the lofal dues
af the Financial Creditors
less the amounts
recefved by such
Financial Credifors as
part of the FResolufion
Flari) from suych
guarantors and | or third
party security providers,
under their respective
securty documents

The CoC
unanimousiy
approved o
the reliefs for
Guaraniees
arid other
socuntios
subject lo the
approval of
Hon'ble NCLT.

Transachional

Reasolulion Appilicant
proposes  to pelinguish
their rights in favour of
the Financial Creditors
pertaining to the funds
that the Corporate Debilor
would  be  ellgible o
receive from any  third

PR
ot
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The CoC
unanimously

approved  fo
the reliefs for
Transactional
Auvdit  subject |
ta the approval
of the Homn'ble |

.
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3-9-6

3-8-5

| Release of Charge

and Withdrawals

| party.

| of the Corporate Debior

Resoiution |
Applicant proposes  that
any recelvables which |
may accrue fo the
Corporate Deblor as a
result of any proceedings
under the Code (including
but limited to proceedings
where any transaction is
gvoided/sel aside by the
Adjudicating Authority in
terms of Seclion 43
45 47 49, 50 or 66 of the

Coda) shall be
considered lo be seffled
for the benefii of the
approving Financial
Creditors.  Any costs /
axpenses with respect to
such recovery

procesdings are fo be
bome by the Financial
Creditors

NCLT.

On  approval of the
Resolution  Plan,  the
| Financial  Creditors o

inform wvarous registries
maintaining credit scores

aboul change in
managemeaint through

CIRP and accordingly &

: fresh scores be allotted fo
| the

Corparate  Debfor,
fssye  of No  Dues
Cerlificate and filing of
satisfaction of charge
with ROC by all Financial
Credilors o final
setttement of the dues as

agreed in the approved
resclution plan.

The CoC
unanimously

approved o
the release of
Charge  and
Whithdrawals

subject to the
approval of
Hon'ble NCLT,

| Right To Access

s
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In the mabisr of

Jivi Een-Prodiee i
]

On approval of
Resolution Plan by CoC,
the Resolution Applicant |
shall have access lo alf
the records/premises
Hactoresidocuments

through Resolution

The CoC
unanimausiy
approved
Right To
Access subject
lo the approval

of Hon'ble

Y
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3-8-7

RP

| Handover befween
&

Implementation

and

Monitoring
Carmmitias

| Professional

fo finalize
the further iine of action
required for starting of the
operation.

On approval of
Resolulion  Plan by
NCLT, the nghls of the
RP will cease and RFP
shall handover all the
documeaentsireconds in
physical or digital form o
the Implementation and
Manitoring Commiftes.

the |

TNCLT.

The CoC
urnanimolsly
approved  the
reliefs for
Handover
beftwaan RP &
implementabio
n and
Monitoring
Commiltes
subject fo the
approval of
Hon'hle NCLT.

3-9-5

| 3-9-9

Foreciasureg

Financial Creditors

Waivers
Liabililies

of the

af

| Liabiliies
| accrued o

Resolution  Professional
propose to foreciose the
outstanding amount al
any paint of time in casse
af any surplus cash flow
generaled  from  the
business of the Corporate
Debtor wilhout any
payment  of foreclosure
fees/prepayment
charges.
Various
pertaining to the Slatulory
Liabilities/Confingent
incurred  and
stalulory
authorties wiz. VAT,
GST, EPCG, Sales Tax,
income  Tax, Excise,
Customs, FEMA, Export
Obligations, MAT Nahility

| arising on  agccount  of
| write off of ipans, dues of

the Cperational Credifors
and ather currant
liabifities, any confingant
fiabifity on account of
pending / ongoing
litigation as well as any
unforeseen claims before
ICD, Tax Liability arising
an account of White off of

waivers

The CoC
unamimodisly
approved  [he
refiefs for
Foreclosure of
Financial
Creditors
subfect fo the
gpproval af
Hon'bla NCLT.

The  CoC

unanimolsly

approved  the
Waivers of all
the Liabilities
subject to the
approval of
Hon'ble NCLT.
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I the maiter of - Jiva Eco-Products Lid.

1ol 36




the Uperational Creditors,
ary/all lability  incurred
and  accrued  before
Insolvency
Commencement Date
because of services of
WWorkmen and
Employees, alf  the
contingent ability ansing
out of any acls or aclions
of the company done
before the 1CD, any/all
. liahbilities  ansing  with
SEBI
Regulations/Companies
Act 2013/ Companies Act
1956/FEMA
' Regulalions/Labour
Laws, Lkown
fiabulities ol balance
shea! fransactions,
Payments fo  Credifors
| submilting claims  afler
approval of the
- | Resoiution Flarn ; e
| 3.10.10 | Other Covenants Other  Covenants as | The CoC
glucidaled in Extubil | unanimously
3.10.10 of the resolution | approved the
plarn Other
Covenanis
subject to the
approval of

| | I Hon'ble NCLT.,

7. Further, a purshish under inward no. D8534 dated 25.11.2024
was filed to place on record the translated copy of encumbrance
certificate and village Form-7 of both the properties along with

challan. The same was taken on record,

8. As per the Clause 2 of the Executive Summary (page 43 of

.-""-
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application), the total cost of Resolution Plan is Rs.4.91 Crores
which includes the payments towards CIRP Cost, Financial
Creditors and  Operational Creditors  aggregating to
Rs.4,90,43,096/- and balance amount of Rs.56,904 /- towards
the Contingencies Cost as a full and final settlement of all the
crystalized and/or uncrystalized asserted and/or unasserted
claims. The Resolution Plan proposes the following payments

towards the following class of creditors:-

Aranngs
Z e
Cluim Clai RFAS
Partivudar . A e under this Paymeni Terms
5
abmitied Aslmiiled esalaTiog
it H.H
CIRM Tl (Moo | ) CASO0O | 4500000 | 15000 45,00, 11060 Uiplmat within ) days.
£
[m:;ﬁﬂ;ﬂ'l"m : (I : Rt vl 200 days
Upfront ; Bs, 0043 Cremes
Sovured finenciol coodiiors v approval of the plan
: . L
helonging toamycluscof | VRSB | 1asdovss | 2001 | samononn | A3 Sk and
creditars] (Mode 1] weuthin LEO dayk from the
ilace of agpeaeal of RFlan
Unsevured lnancial creditars
L:,‘I"’L::?u‘;“r:":;":;"uﬂ':"m L2Taness | LitoesiT | poems L0088 | Uiplan within 30 g
mEines)

f=—— iz

Lther Creditor ([hhor than
Timenzial vreslitors anil TLAL 049 LA, Y 1 K T AR Upfrost within 30 doys
|

speralional crediiors)
Ciperntiemal couabilors [ather
thin Warkmen and

Emplovess and Govermend ' : {.00%%
Dl

ﬁ;ﬂﬁ?ﬁ:{“ 152745008 | ssnsesis | oo 50363 Uipithaat Wit 30 dina
Ctotl 345450258 | 247519428 490,42 1%
Working Capital {Noze - ) :
FurCﬂlltiwiEI%hr-hr 36,204
Tatal MELFIIS | 247019428 | 19.86% | 4.91,00,000

M

1 CIRP cot assumed 1o be INR 45 Lakh 1Tthe neisl ammund is kesser than IR 45 Lakh then the exeess over s actual sl
apic (MR 43 Lakk will be pand 10 Scemed Financial Creditoss. [F the acmnl amound & more chan IR 45 Lakb iles the sxeoss
aver INE 45 Lakl will be adjussed from payment commitied o %Secused Finaneiel Credizors

2.8 The amount i kept reserva] fuor any unexpocied cankingent Lisbiling. /

A
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9. As per the Exhibit-3.2 of the Plan, the Infusion of funds for
payvment of dues towards resolution process cost/financial

creditors /operational creditors/government dues are as under:-

“The inilial capital is proposed to be infused through cash equily by us fo
the extent of s, 1.07 Crores upfront and balance Rs.3.90 Crores as quasi
capital in bwo franches,

The RA proposed fo pay Rs.053 Crores to the Creditors offwer than
Financial Creditors including CIRP Cost and Rs.4.38 Crores to Financial
Credifors in 2 instaliments, Rz 48 Lakhs upfront within 30 days and Rs.3.90
Crores will be payable within 180 days from the dafe of appraval of Plan by
hon'ble Adjudicating Authority,

Source of Funds

= Funds are form the fixed depositinternal accruals equivalent to resolulion
plan amount. In nutshell, the sowrce of funds are:

Sr. | Infusion of Funds Amounnt Rs.
(No. | 2 Crores
7. Cash Payment within 30 days from 1.07

Transfer Dale for payment of CIRP
‘ cost, workmen & employee dues ‘

and Financial Creditors
| 2. Within 180 days from Transfer Date | 3.90
to Financial Creditor
| Total | 491 |

10. As per the Exhibit-3.3 of the Plan, the provisions for payment

of CIRP cost are as under:-
Amount Payable:

Amount payabie towards CIRP Cost is Rs. 45 Lakhs as informed by the
Resolution Professional,

Proposed Payment Terms: T

e
N
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The CIRF Costs will be paid out in pricrily over payments lo any other
credilors on or before the Transfer Date.

Once the CIRP Cost have been paid in full in terms of this Resolution
Hian, it is clarfied that no claims, lahbilities, fines, costs, expenses or any
other payment of such nafure or otherwise, that are or are claimed fo
constifute CIRP Cost shall be payable by the Resolulion Applicants andfor

the Corporate Deblor.

11. As per Exhibit - 3.4 of the Resolution Plan, the proposal for

payment of Financial Creditors are as under:-

Exhibit 3.4, Propasal for paymant of financial credizars

a)  Total Secured Einancial Creditors as per Data Honm

Cialm Recpived  Clabm Admitted

Financlal Creditors i) (ieRrj
Rajradhe Finance |
1 | Limited 1.63, 54 047 ;__}:5,3.-_'5‘,_'1.;':!_‘??_,
1 | State bank of India 15,2015, 757 | 15,20,15,757
| Total | 16.84,09.844 | 16.84,05.844
Propoied Payment Terms:
1 Amount
Ho. Moda ol Payment e Cronee
1. | Upfront —within 30 daws fram the mam Trandler Gate [Lag
2, | Amount to ke payabia within 180 days from Transfar Date 3490
Total — 33% |
¥ Repaymient of Amounl 26.01% i

B)  Unsscured Fimnandal Creditors as per Data Haom:

Claim Received Claim Admdtted

Financial Creditors [IMA} (MR}
1 | India Infoline Finance Limited . 17,71,816 1.1,49,770
2 | Capital Fioat | 53,4574 95,489,747 |
Total 1,27,21,663 1,1599.517 |

Proposed Payment Tarms:

Sr.
Mo hioda of Paymant Ampunt Fs.
[ 1 Upfront — within 30 days fram the date of aparaval of Resolution Plan by A4 | 1,11,995 |
% Hepayment of Verifizd Amoent | 1.00% |
y P
Yo
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12. In Exhibit-3.4 {page 73 of the application), it is stated that;-

“in case of any financial credifors who voled against the Resolufion Plan or
agbslained fram voling for the resolution plan, approved by the commiftes,
then such financial creditors shall be paid an amount which shall equal fo the
armocunt o be paid fo such creditors in accordance with sub-section (1) of
seclion 53 in the evenl of a liquidalion of the Corporale Deblor. Such
financial creditors will be paid in priority fo the financial creditors who voted in
favour of the resolution plan™

It is seen that all the Financial Creditors have voted in favour

of the plan, hence, this clause is not applicable.

13. In the said Exhibit, it is stated that the payment to the
Financial Creditors shall be subject to the following

adjustment:-

{a) Payment of excess CIRP costs over R5.0.45 Crores;

If the actual amount is lesser than INR 0.45 Crores then the excess over the
actual amount uplo INR 045 Crores will be paid lo Secured Financial
Creditors. If the actual CIRP Costs exceed the Estimated CIRP Costs as per
Exhibit 3.3, the Resolution Applicant shall pay the entire amount of the CIRP
Costs in prionty to the repayment of other debts of the Company and shall
adjust the addilional amount payvable as CIRP Cost from the Aggregate
Financial Creditors Payment Amount payable fo the FCs in the manner set
aut herein,

Ordered Accordingly.

14. As per the Exhbit-3.6 the proposal for payment to

Operational Creditor is as under:-

ha Py

e
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Exfiibil 3.6, Proposal for payment 1o Operations! Creditons

al  Amount Payable to Operational Creditors ether tham Statutory Dues as per Data Roam

Clagm Recedved Claim Admitted

Financlal Creditors {INR) [INR}

o)  Amount Payabie to Other Creditors other than Statutory Dues as per Data Room

Claim Recaived Claimy Admitted

Financial Creditors [IMR) (R}
1 | Bombay Stock Exchangs 57,484,240 57,44 10
1| Bigshare Services Pyt Lid - 41,300 41300
|3 Paschim Gujarat Vi Co Ltd 160,288 | 1160288
4 | Central Depository Services (India] Ltd 1,07,825 1,0?;_:513_5_
Tatal | 7053540 7053649

Propossd Paymaent Terms:

Made ol PFayment

1 | Uplrant —within 30 days from the Transler date 0,530
H Eepaymant of Yerified Amount 1% |

o) Amount Payalble 1o Statulbory Dues s per Data Boam

Claimed | Werified
5r.Ma. | Ogerational Crediter it} porei
[ 3 HGH I B 15.00.08.430 | 8.97.34 720
| Emafapees Prosident
2 Funsf Qerganisation 9,528 G.B2E |
3 ESs Department | 311,850 311,850
Tatal | 15.27,65,098 | 56055418
Proposed Fa T Terms:
5.
e Made of Pagmonit Amoant i,
Uplrant —within 30 days from the Transfer date S50, 56
Taal S, 564
M Repaymant al Yerilied Arr.lml.- i%

Ordered Accordingly.

15. As per Exhibit-3.7, proposal for the Equity Shareholders is as

der:- ool
under W/
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_Fr:[‘-_ll'll-'_ﬂ T Proposal for the Equity Shareholders

Equity Sharaholdars:
iy Claim as per Frovislonal Balance Sheet as on 11.03.3023:
= Thapaid up equity shase capital as o0 31.03.2023 was 85 30,07 Crores.

{ie} Treatmant:
(a} Thoo Company is listed in B5E Limited. 13 is currently trading and not delisted as per the prescribad
miarms of SERI

The Resgbul:nn Applicant progoses ad follows:
(hi The axisting paid up share capital o the extent of promoters haiding shall stand fully written down
| “Cagrtal Aeduction™).

te} The Resolution Appiicant sha® infuse Rs, 1.01 Crares throwgh issue of equity shares by Corparace
Debior within 30 days ard hodd the overall 55% of the total shareholding

() Balanos S5H.of the sharas, & 5 314 shares of A5, 100 pach 1o b issued 1o tha existing shaseholfars
other than the Promoters Group, their friends and famities and their related parties against their
existing holdings.

The revised skarcholding is tabulated as lollows:

* Mool | Amount

P od Sharehold
s __:"E TR Shares Shares i (IR
Promobars Group . : % 5
J.Esnlqtlun .l_lpp!!:_.':r.li - 95';@5 1,04, 00 | 100 1,0 05 00
Inwestors other thed Promotes Group, Frignds and Familbas 55 5314 100 5,431,400
Total 100% | 1,06,318 | 100 | 1,06,31,400

16, As per Exhibit-3.8 of the Resolution Plan, the indicative
Timeline for events for implementation of the Resolution

Plan is as under:-

Sr. Activity Timeline (days) !
No.
PHASE I- APPROVAL PROCESS OF THE RESOLUTION PLAN
| 1. | Presentation of Proposed Plan to the CoC | X
2 | Approval of the Resolution Plan by GCoC and X+7 N
issuance of Eol by the RA
3 Uncondilional acceptance of Lefter of Intent by the X+3
RA
4 | Application to NCLT X+15
5 | Approval by NCLT (NCLT Approval Date) / Transfer E
dale on which rrans_fe_r of Peaceful Possession of
P W
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Froperties

& | Notice on the Company’s Websile NA
7 Intimation to the éﬁ'ﬁ-"'}g_ﬁ,r" Tax authorties and |
various other s!aruf::-.ry aufht:unﬂes (as a,u,m.'cab.fej
g Infimation to all creditors, existing shareholders and
| other stakeholders of the Company

FHASE Il- SETTLEMENT OF CREDITORS

8 | Payment of CIRP Costs as approved by CoC E+30 days
9 Payment to Operational Credifors - E+30days
==
10 | Payment to Financial Creditors E+30 days - 0.48
Crores
Rs, 3.90 Crores
| by E+180 days

PHASE Ill = IMPLEMENTATION OF THE RESOLUTION
PLAN

11 | Change in Memorandum and Articles of Assoctation E+45 days
and oiher documentation as required undsr the
Resolution Plan.

‘Management of Company:

12 | (1) Constitution of new Board: E+7 days
(i) Appmm‘mr}nf of f-faf managerial personnel; and E+15 days
‘ {hi) Resolution ,ﬂ.pp.f.can! shall appoint stalumr}* E+15 days

auditars of their choice, subject to applicable
regulafions

17. In  respect of the Implementation and Monitoring
Committee, and Formation of the Reconstituted Board,
Exhibit-3.8.2(b) and Exhibit-3.8.2(c) of the Resclution Plan

state as under:-

() Implementation and Monitoring Committee

a) “Upon the NCLT Approval Date Gl the Transfer Dafe, we propose an
Implementation and Monitoring Commitiee comprising of 3 (three)
persons of which 1 {One) will be a persons nominated by the highest
voling nghts of Financial Credilors in CoC, 1 (one) will be nominated by,

o W'
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the Resolulion Applicant, and 1 {one) will be the Resolution Professional
ar IRF (“implementation and Monitoring Committee”). The Implementation
and Monitoring Commitfee will be constiluted withou! any further action
required frorn the Corporate Debtor or the Resalution Applicant subject fo
approval of Committee of Creditors. One of the nominees of the Financial
Craditors shall be nominaled as chairman of the Implementation and
Monitoring Commiftes. It is further clarified that the nominees of the
Financial Credifors shail not have any liability on accouni of being part of
the Implementation and Moniloring Commitiee. The operaling validity of
this commiftes shall not be more than 385 days or the last date of
payment ta Financial Creditors whichever is earfier as per approved plan.

c. Formation of the Reconstituted Board

The newly appointed Implementation and Manitoring Committee shall be
responsible for the supandsion of the day to day affairs of the Corporale
Debfor il the appointment of reconstiluled board from the NCLT
Approval Date Ul the Trangfer Date. On Transfer Date, and subject to the
payment of the amounts that are required to be paid o the credilors in
accordance with this Resolution Plan are paid, , all the existing directors
of the Corporate Debtor, without any further action being required on fhe
part of any Person, shall, unless otherwise required by the NCLT or
agreed o by the Resolution Applicants in wrting, be deemed fo have
resigned from the Board of the Corporate Debtor and the Board of the
Corporate Debtor will be reconstituled o comprise of persons nominated
by the Implementation and Monitoning Committee with adeguate
representation  from  the member of Resolufion Applicanis and
independent  directors  In compliance with  Applicable Laws
{("Reconstifuled Board")

18. As per the revised Form-H, the Fair Value and the Liquidation
Value of the Corporate Debtor have arrived at Rs.1,98,25,875/-

and Rs.1,34,92 847 /- respectively.

19, The List of Creditors of the Corporate Debtor being members of
the CoC and distribution of voting share among them is as

under:- WA

-
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5, The list of financial creditors of the CD Jiva Eco ProductsLimited (In CIRF) being members of the
CoC and distributeen of voting chare among them i3 as under;

Sr. No. Mame of Creditor Votimg Share (%) | Voting for Resolution Plan {Vated for
I Digsented | Abstained)
1. | Raj Radbe Finance Ltd & .05 Approved
2. | State Bank of India 83,93 Approved
3. | Incha Infoline Finarce 1.53 Approved
i' Limited
4 | Capfloat Fmancial Services 340 Approved
Lid

20. As per the revised Form-H, the amounts provided to the

Stakeholders under the Eesolution Plan are as under:-

7. The phounts provided for the stakeholders under the Resolution Plan s as under:

pAmonunl in Fe

Ar Category of Sul- Al Anount Mmoot A
Mo, | Siskeholder | Camegory of Clagmed Ml Provided Fravided to
Binkeliolder uider the the Amoun |
Plan Claimed
[
(1} (2 3 4 (3] {6} {7 i
i Sevured {n) Creditors
Finnncial not having o :
Creditors right 10 vote NotApplisthle
under - suh-
section (1) of
segtion 2|
i Oither
than (a}
abeve:
(1 whoe did
mol wede i
favour of the
o

TA[Plan) 38 AFM)2024 in CP(IB} 35 of 2023
diys Eoo-Products Lid,
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(i fEmploye ’ il
= 0 0 ,
s ; £31100
Eﬂl[m | 1R e |
T | Other dobi 60 | NA |
aad cues
Grand Tota] 340950054 | 4219428 | 4600000 | 1837

v ey Chperaitomn Creditors 5 ax feea

X, thperational Creditor | Clabmed (INR) Verified (INK] FPraposed
M, Prayrreni (IVE)
/ EPF 0828 L 7825
1 | ESIC 31,850 311,830 310,850
3 | Income Tax 13,24,43,420 557314740 2,38, 444
Tiera! 5,27, 65,008 R SIRT T SN LRT

21. The interests of existing shareholders have been altered by the

Resolution Plan which are as under;-

8, The interests of evisting shareholders have heen alterad by the Resolution plan as under

Sr.No. | Categary of | No. of Shares | No. of Shai‘eii‘n"ming Share | Voting Share (%)
Share Holder | held  before | held after the | (%) held | held after CIRP
CIRP CIRP | before CIRP

. | Equity L2 .| nm Il
(Fromator)

L | Equiy LRI [ 6108 ;
(Public

22, The compliances of the Resolution Plan are as under:-
v
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9. Thea conyplinnee of the Resolation Flan i as under

Seclion of the | Requiremaent with respest o Resalution Plan Clause  of | Compliance
Cinie ! Remalintion i¥es S Mo
Regulating Flan
M. [=
23121 {h) Whether the Begoludon Applicani meets the criteria | Exhibit 370 Yis
approved by the Col” having regrd o the complexity ond
seale of operstions of business of the CO
Hection 294 Whether the Resslution Applecam iz eligible o submin Yes Yes
resobirlion plan as per fmal liseof Besolotion Prefessional
ot Chrafier, # any, ol ur:mdkL::ir-ulln! Ao iy
Section 301 1) | Whether the Resolation Applioant has sobmined o Yes W s
affidavit stating thad if i eligibhe?
Section W (21 | Wisther the Resolation Plan-
{a) provides for the payment of ineslvency resolution | Exhibit 3.3 Yin
prcRoEss cosisT
(i) proveides Tor the payment 1o the opeeational ereditors? | Exlili 3.6 Yes
(e] provides for the payinem tothe financ ol credstors who | Exhibig 3.4 Tas
diel nt vote in favonr of the resofutsn plan? Clause 6
{d) provid=s for the monagement of the alTam of ihe | Exhild 3.8.2 Yer
corpiabe delmor!
BEEE e
Lef provides for e imFT;l;L:ﬂ__Llﬁun nrwl siepervigicn of ihe i"
resolution planT
[ Page 32 Yis
{1} conisavenes uny of the provisions of the low for the
time heing in force?
Section 30 (4) | Whether the Resofution Plan
inp v feasiie umil vEalidle, sccndling fo the Col? Pages 33 Yes
by hes been opproved by the Col witl 6% voting Yes
chare? Wes with
100%% woting
. R share
Secbion 31411 | Whesther the Resoletion Plan has provisions for its | Section 5 Yes
effectivi inpleinesiation plan, secondig 1o the Col?
Brgulatson Whese the sesohition profesional made a determination il Mt P, The BF
35A the corpomte debior has been subjected to any mansaction | Appluable | filed PUFE
of the natore covered under sections 43, 45, 50 or 66, "‘"'pl“"“[il';"
before the one himdred and fifieenth day of the insolvency ﬁh:}_ls
commenceiaent date, under intimation to the Boesl™
Teguintion 3% | Whether the amount due to ibe operstional greditors | Exhiba 3.0 Ves
{E uwnder the resolobion plan has been given prority i
paymsent sver finpncinl creditoss?
E Hegulation Wheter the resoluthon plan includes n statement as to | Exbibal 3.2 Mes
| 3B (1A hew it has dealt with the interests of all stakehakhfers”
= w/
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Fegulntion {1} Whether 1he Resolumeon Applicant or nny of its related | Hegalation NA

ABCIER} parties hais failed 10 jmplemem or contributed 10 the | (1B} not
{ailure of myplementation of pny resolfution plan approved ""‘Witm“n'::_’-‘
wniteler thy Code: memE e
Page 13

fii] If 5o, whether the Resolotion Applicant has submited
| ihe stutement giving details of such non-implementation”

“Regulation Wikether the Besolution Man provides ;
ELEEY e the term of the pian and s doplemeniation | Exhibid 38 Yes
schechile?

b} forthe management and contml ol the hesiness of
the corparmte debior during its lerm?

&5 'L'rTh:rn“F'.‘Tel'Hhc resclition plan demenstrades that - ]
() it mddiressis the cause of defauli™ Exhibit 3.1
(Bl v is feascble mnd viable™
(e} Iv has provisiens for s effective implomernaepn Seciien 5 e

(d) B has provisions for oppeovaks seguired andd tlse | Exhinit 3.8
ttimling for the sanse?
{e] dhe reolution spplicant has e capalabiy e [ Exhibi 2.0

implemeent the eeiolinion pian?
FRE2) Whether the BF las filed apphications in respedt of | Y
_| rmnsactions ubseryed, found or detenmuneed by bom?

- Repulaiion Provide. deiails of performnnce security received, as | The BA has Yies |

4y referred bo in subs-regulation {3A) of regulation 3R provided  Rs
d9.10  Lakhs
a5
merformance
RECUTIEY
received, os
refermad W in
b
e
[:?'4; ﬁn‘%gﬁ-———

regulation 36 I
B

23, It is seen that RP has filed Section 66 application against the
Suspended Board and other parties before the Adjudicating
Authority i.e., IA No. 1030 of 2024. However, in affidavit filed
under inward no. D7810 dated 16.10.2024, in para-3, it has
been stated that “in 13% CoC meeting held on 28.09.2024,

the State Bank of India has taken the responsibility to carry
.-__.-"
bl
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on the said application post the approval of the Resolution

Plan and distribute the proceeds of such application

amongst the secured creditors on pro rata hasis”.

24, Waivers, Relief and Concession:

Concessions | Reliefs [
Directions sought

a} There shall be no requirement to
add “and reduced" in the name of
the Company and all labilities of
the Company appearing as current
Borrowings in respect of such egquity
shares that have been reduced will
be completely reduced to Ml
without any liabilities, claims or
obligations by virtue of the order of
the Adjudicating Authority
approving this Resolution Plan and
the Company, the Resolution
Applicant shall at no point of time
be, directly or indirectly, hekd
respansible or liakle in relation
hereta,

bB) The capital reduction shall not
require the consent of any of the
creditors of the Corporate Debtor
or approval of any of the
snarenoiders  of  the Corporate
Debtor, or any other parsan having
any security interest, over such
shares and fthe approval of the
Adjudicating  Authority  to the
reduction of share capital and shall
be binding an the Corporate Debtar
and its stakeholders (including its

I Orders
thereon

Granted.

Granted.

Sr. | Particulars
Mo.
391 Capital Reduction
.
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creditors and shareholders’].

c) The share certificates held by the
shareholders  of the Corporate
Debtor  shall  stand  cancelled
without any further act, instrument
or dead and the shares of the
Corporate Debtor held by any of the
shareholders shall stand cancelled
by appropriate corporate action and
the new shares will be allotted post
approval of the plan by A

l_;apl".l.‘..a“l-lnfushn

- -

Regulation 37101} of CIRE R';:gul-:'rizlas
2016, provides for Inclusion inoany
Resolution Plam as follows “lssuance of
securities of the corporate debtor, for
cash, property, securifies, or in
exchange for claims or interests,”

The Resolution Applicant shall infuse
Rs. 1.01 Crores through issus of
1,001,000 equity shares of A5, 100 2ach
oy Corporzie Debbor within 30 days
and hold the overall 95% of the total
shareholding.

Balance 5% of the shares, e 5,314
shares of Rs. 100 each to be issued to
the existing shareholders other than
the Promoters Group, their frends and
families and  their related parties
against their existing holdings.

Specific Relief

Resolution Applicant, in relation to the
above-menticred reduction and
additional issue of shares, shall comply
with all the relevant laws as applicable
and  reguired. Isa,  Resolution
Applicant, seeks specific reliefs from
respective  statutory autharities and
compliances, amongst cthers, would
inciude and not limited to:

® Lection 68, Section 42 and Section
62 of Companies Act 2013 in relation
to reduction and fresh issue of share
capital.

Granted.

Granted.

LA Pl 3 S AHM 0 1 CP{IB) 35 of 2023
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s 5LBI Regulations like Securities and |
Exchange Board of India [Foreign
Portfolio Investors Regulations, 2014,

2.
¢ SEBI Regulations on  Minimum
Fromotor Shareholding

Resolution Applicant clarifies that he
will do all the compliances required to
retain the company listed as per the
prescribed norms of SERl and the
requirements  prescribed  under
Regulation 194 of the Securities
Contracts (Regulation) Rules, 1957 but
ke shall not be held respansible and
liable for any past irregularities or be
forced to comply with old non |
compliances and any penalties thereof
an such default, However, it is clarified
that any such delay in compliances to
continue the listing shall not in any
manner be  condition to the
implementation of the Resolution Plan
and shall not affect the quantum of
payments that are proposed o be
made to the stakeholdsrs under this
Resolution Plan or the timatines within
which such payments are proposad to
e made

153 Guarantees and other
securities a) The existing guarantees and other

securities offered by H.-'E -:u'r;:ln.rate: Granted.
debtor to the Financial Creditors
stand  Null and Veid on final
payment as per the terms of the
Fesolution Plan and shall not be
then enforceable  against  the
Corporate Debior

b) The Financial Creditors shall be
entitled to lake all steps and
remedies and recourse available to Granted.
them in Applicable Law for the non-
recovery of the uncovered financial
debt {i.e., the total dues of the
Financial Crediteors less the amounts
received by such Financial Creditors
a5 part of the Resolution Plan} from
such guarantors and [ or third party

L | security  providers,  under  their A
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3.9.4. Tra ris'an':'t'jnna! ;ﬂ.-u]:i'i't

d)

respective security documents.

It is clarified that nothing herein
shall in any manner prejudice or
impair tha rights of any Financial
Creditor to enforce its rights under
any personal guarzntee or third
party guaranfee or third party
security that has been jssued for
the benefit for such  Financial
Creditor by 3 Person (other than the
Corporate  Debtor), It is further
clarified for abundant caution and
clarity, that nothing herzin shall be
construad as any Financial Creditor
having assigned or transferred its
rights  under any  personal
guarantes or third party puarantes
or third party security that has been
issued for the benefit for such
Financal Creditor by a  Person
ather than the Corporate Debtor),
which will continue to vest in and
ensure  for the berefit of such
Finarcial Creditor.

It is further clarified that the
Resolution Plan shall not in any
manner prejudice the rights of the
Financial Creditors in the event of
default by RA that are available to
themn wunder Applicable Laws to
recover the balance amounts from
any third party which may be a
principal borrower [/ debtor [/ co-
obligor {and for whose bensfit the
Corparate  Debtor may  be  the
corporale  guarantor or  security
provider or co-gbligor).

:a}

e
-

EAMan ) 38EAHMI0ES in CP{IE) 35 of 2023
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Resolution Applicant proposes fo
refinguish their rights in favouwr of
the Hnancial Creditars pertaining to
the funds that the Corporate
Debtor would be eligible to receive
fraom any third party. Resolution
Applicant  proposes that  any
receivables which may accrue to
the Corporate Debtor as a result of
any procesdings under the Code
{including  but  flimited to

Granted.

Granted.

Granted.
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procesdings where any transaction
is avoided/sat  aside by  the
Adjudicating Authaority in terms of
Section 43,45,47 49,50 ar 56 of the
Code) shall be considered to be
settled  for the benefit of the
approving Financial Creditors,

b) Any costs [/ expenses with respect
to such recovery proceedings are Lo
ke barne by the Financial Creditors.
The Resolutioh  aApplicant will
provide limited support by way of
confirmationis] on  any  matler

 Withdrawals

3.8.6 Right To Access

related to the aforesaid recovery.

| Granted.

355 Release of Charge and 13} Cin a.||:;p.r.ﬁ-'.'a.| of the Resolution Flan,

the Fnancial Creditors to inform
warious registries maintaining credit
scores of the Corporate Debtor
about chanpe  in management
through CIRP and accordingly a
fresh scores be allotted to the
Corporate Daeblor

b} lssue of Mo Dues Certificate and
filing of satisfaction of charge with
ROC by all Financial Creditors on
final settfemant of the dues as
agreed in the approved resclution
plan.

Granted.

Granted.

| On approval of Resalution Plan by

CoC, the Resolufion Applicant shall
have ACCess to zll the
records/premises/factories/documeants
through  Resolution  Professional to
finalize  the further line of action
required for starting of the operation,

Granted.

3.8.7 Handover between RP
Elmplementation and
Monitoring Committee

e
— —
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On approval of the Resolution Plan by
MCLT, the rights of the RF will cease
and RP shall handover all the
documents/records  in physical  or
digital form to the Implementation and
Monitoring Commitiee, After approval
of Resalution Plan by NCLT

# CoC will cease to exist

& Col [/ BP will hand over entire power
{ charge to the Implementation and
Monitering Committes,

# The management will be vested in
the hands of the Implementation and
Monitoring Committes.

Granted.

3 ol R




& The existing Board of Directors of
the Corporate Debtor shall stand
dissolved and the Reconstituted Board
of Directors shall be constituted by the
Resolution applicant.

Resolution Professional propose. o
foreclose the outstanding amount at
any point of time in case of any surplus
cash flow generated from the business
of the Carporate Debtor without any
payment of toreclosure  fees [/
prepayment charges.

Granted.

1. Waiver of the Statutory Liabilities/
Contingent Liabilities incurred and
accrued to statutory authorities wiz.
VAT, G5T, EPLG, Sales Tax, Income
Tax, Excise, Customs, FEMA, Export
Obligations, ete. as listed in Exhibit 1.7
and 1.8 of this document:

a) The resolution applicant would like
to revive the Corparate Debtor with
compiete  peace  and  certainty;
therstore, all the statutory dues,
taxes, penalties, penal interest,
demands, etc. incurred for the

period  till  the  Insolvency
Commencement Date, to befshall
be waived and may be assured to
the resolution applicant that no
such claim from any person ar
authority shall disturb the process
of revival, (after payment as per
Flari)

b) The CoC is reguested to approve

and the adjudicating Authority s
requested  to direct reversal  or
withdrawsl of all the disallowances
made in the Income tax assessment
procesdings.

c] Camried forward and brought
forward losses for all the preceding
& years shall be allowed for a fresh
period of B years and can be set off
against any future tax liabilities,

d} Adjudicating Authority is requested
to direct income Lax department to
wave the penalty and interest for

Granted.

Mot
Granted.

Mot
Granted.

Granted,

39,8 Foreclosure of
Financial Creditors
3.9.9 Waivers of the
Liahilities
|
-
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| late filing of the said returns prior to
Insolvency Commencement Date.
Further, it is also reguested to allow
the loss of the said years for a fresh
period of 8 vears.

e} Further, all litigations, appeals,
arbitrations, before all / any
autharities across India shall stand
abated. Further, any penalties,
Interest, fine, charges, damages,
compounding fees etc. shall be
withdrawn and stands abated,

fl  Any Income tax demands and TDS
liakilities pertaining o 4 period
priar to Insolvency Commencement
Date to be walved off along with
any penalties and interest theéreon.

g} All the demands raised in any form
intluding any charges, levy, duty,
interest, penalties, stc, by various
Income Tax Authorities, Tribunals,
Courts, Sales tax / Goods and
Service Tax autharities, Excize and
Custom  department,  Electricity
Department, Water Department,
Pollution Contral Board and any
other authority in any or all the
courts of India as an date shall be
walved off in totality. The
Resolution Applicant shall cause the
Corporate . Debtor to make
appropriate filings with the relevant
courts, tribunals and  authorities
that may be reguired.

h) To waive of any of the pending
export  obligation  in cases  of
pending  export  obligations  not
fulfilied.

2. Waivers of MAT fiability arising on
account of write off of loans:

a) Any gain on account of waiver of all
liabilitias net of the loss on sccount
of forego of any value of assets will
be adjusted against the carry

s
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forward reserves in the books {rf .p.!ass orders

Granted.

Granted.

Granted.

Granted.

To approach
concerned
Authorities
who  may

|




c)

=
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d)

Corporate Debtor,

b} Adjudicating Authority is reqguested

Lo direct the Income Tax authoritiss
bo consider that any income arising
due to walver of all liabilities should
not be treated as income and mo tax
or book profit tax e MAT shall be
levied on the same.

The Resclution Plan envisages the
write off of interest and loans after
paving the consideration for the
corporate deblor. The write-back of
Lhis liability is expected to represent
a notional prefity income in the
profitability statement of Corporate
Debtor. Such Notional Profit may
also attract  the  provisions
pertzining to Minimum  &Sllernate
Tax (MAT) Li/s 1158 of the Income
Tax Act, 1951, Such a MAT would
also bring & substantial amount of
lizbility on the Corporate Debtor
and impact the liguidity position.

Thereby, It iz proposed that the
Hon'ble  MNCLT  may  waive  any
potential MAT lability occurring on
account of write-back of the loans,
in terms of this Besolution Flan,

[ keeping  in
view the
object of
IBC, 2016.

' To approach

concerned

| Autharities

who  may
pass orders
keeping in
view the
object of
IBC, 2016.

Ta approach
concerned

Authorities
who  may
pass orders
keeping in
view the
object of
IBC, 2016.

To approach
concerned

Authorities
who  may
pass orders
keeping in
view the
object of
IBC, 2016.

L b
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3. Waiver of the dues of the
Operational Creditors and  other
current liabilities as listed in Exhibit
1.8 and any other operational
liability accrued and incurred before
Insalvency Commencement Date:

The Resolution Plan seeks total
waiver af any amount due to the
Operational - Craditors, the  other
sundry creditors, and other current
liabilities including  advances from
customears, distributors, et
recorded/unrecardad in the books of
account, claimed or not claimed for
the period till the Insclvency
Commentement Nata, {after
payment 25 per Plan)

4. Waiver of any contingent liability as
listed in Exhibit 1.7 on account of
pending [ ongoing litigation as well
as any unforeseen claims before
Insolvency Commencement Data:

Litsgation matters including but not
limibed tex civil, criminal,
Investigations, stc. it amy pending
between/ against Corporate Debtor
ar Promaters before any
courtsfauthorities all over India shall
starnd withdrawn.

5. Waiver of any Tax Liability arising
on account of Write off of the
Operational Creditors as listed in
Exhibit 1.8

al Any Liability arising on account of
write  back of the Operational
Creditor should not be taxed in the
hands of the Resolution Applicant.

b} Provision of Section 41{1) of Incomae
Tax Act should not be applied on
takeover of the Corporate Debtor
by the Besalution Applicant,

6. Waiver of any/fall liability incurred
and accrued before Insolvency
Commencement Date because of

47 el B4

Granted.

Granted for
Ciwvil
mmatters.

Mot
Granted.

Granted.




services of Waorkmen and Employees
rendered:

a. Thare might be future claims from
the workers and employess for
period prior to the  Insolvency
Commencement Date, Thersfors,
the plan sesks waiver from any
ather claim that may come in future
by the worker and employees for
the pericd prior to the Insolvency
Commencement Date.

7. Waiver of all the contingent liability
arising out of any acts or actions of
the company done before the
Insolvency Commencement Date:

a) As per the information
memorandum ang ather
information supplied to us by the
resolution professional, no claim
has been filed against  any
cantingent  lakility or disputed
lizbility, Whatever claims have been
filed, are dealt with in the
Resolution Plan. The Corporate
Debtor will not be liable to pay any
other claim which may be filed in
future or which may octur or
fructify contingent to any event.

b) Any contingent fiability disputed or
otherwise, reflected in the balance
sheet or not, submitted by the
Resolution Professional or not, shall
be extinguished walved and there
shall be no lizhility arising out of
such contingent labilities ab any
time in the future.

¢} Al pending procesdings and suits
with  any  authorities, arbitrator,
tribumals and courts all over India
| shall be withdrawn or shall zbata on
approval of the Resolution Plan by
the Adjudicating Authority.

8. Waiver of unclaimed dues if any,
and any other operational lability

Granted.

Granted.

Granted.

Granted.

i
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which are not reflected before the
Insalvency Commencement Date,

a. The resolution plan seeks total
waiver of any amount due to anyane,
including  other  sundry  craditars,
workmen, government dues and/or
any other liability including advance

| from customers, distributors, etc

which are not reflected in the books
of accounts for the period till the

Insalvency Cammencement Dats,

9. Mo recourse on corporate debtor
against any amount recovered from
curpurate guarantars

la) The Hesolution Applicant seeks
entire waiver  of  carporate
puarantee  piven by Corporate
Debtor to lenders.

b) As per the contract act, the
guarantor falls in the shoe ot lender
in case any amount is recovered
from the guarantor by the lenders.
This situation will create complete
unsertainty about  the total
consideration  far the resolution
applicant and about the revival of
the  wunit, Wes  seek  protection
against any such claim in future,
The corporate puarantors would
not have any recourse against the
corporate  debtor  against  any
amount recovered by the lenders
from them against their guarantees.
The deed of puarantee therefore
stands  modified on approval of
resolution plan and the recourse
available with the guarantor if any,
as per the deed of guarantee would
stand modified and the guarantors
will have no recourse against the
corparate  debtor  against  any
amount recovered from them by
lenders,

|
10. Waivers for any/fall liabilities

arising with EEBI
Regulations/Companies Act 2013/

| Granted,

Granted.

Granted,
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Companies  Act  1956/FEMA
Regulations/Labor Laws:

al MWCLT 1o waive any lability arizing
with SEB! Regulations/Companies
Act 2013/Companies Act
1956/FEMA  regulations far the
pariod till the Insalvency
Commencemant Date,

b) Adjudicating Authority is requested
to direct ROC to waive of zil the
penalties, charges, fees, etc. arising
out of non-compliance of  the
requirements i any of its
Repulations, Rulas, Circulars,
Motifications, etc.

c) Adjudicating Autharity is requested
to waive of all the penalties,
charges, fees, eic. arising out of
non-campliance of the
reguiraments if any of FEMA
Regulations, Rules, Circulars,
Motifications, eic.

d} Adjudicating Authority is requested
to waive of all the penalties,
charges, fees, etc. in any form
arising out of non-compliance of |
the requirements of any of the
Labor laws like Emploves 5State
Insurapce Act, 1948, Provident Fund
Act,  Payment of  Bonus  Ack,
Contract Labor Act, 1973, Mindmum
Wages Act, Egqual Bemuneration
Act, 1776, Factories Ach, 1948,

Gratuity &ct, 1572, etc. and to
withdraw allfany pending litigation
in case of above labor laws,

:ﬂ} Adjudicating Autharity is requesting

o waive the pending filing of the
financials and other documents as
per The Companes Act 1956 and |

Granted.

Granted.

To approach
concerned
Authorities
wha  may
pass orders
keeping in
view the
object of
IBC, 2018.

Granted.

Granted.
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The Compantes Act 2013 with
Registrar of Companies.

11. For unknown  lahilities/off
halance sheat transactions:

The Resolution Applicant/Corporate
Cebtor shall mot be liable to pay any
hidden/unknown liabilities/ off
balance sheet transactions surfacing
at any future date after approval of
Resalution Plan by Col.

12, Payments to Creditors submitting
claims  after approval of the
Resalution Plan

The Code and the CIEP Begulations
entitle all creditors of a Corporate
Debtor to submit their claims to the
F2 on or prior to the date on which
the resolution plan gets approved by
the Col, As a result, in the event any
creditor of the Corporate Debtor
dogs not submit its claims to the RP
prior to the date of CoC approval,
then in such case, the said crediter
will not be entitled to receive any
payments under the Besolution Plan,
Mo legal action can be lodged against
the said claim.

13.  Adjudicating  Autharity s
requested;

a)l Tedirect the respective authority Lo

continue the benafit / incentives if
any available to the Corporate
Debtor  including  all  permits,
licenses and bensfits under various
schemes,

Granted.

Granted.

To approach

concerned

Authorities

who  may
pass orders
keeping in
view the

T the e of . Biva Ees-Froduees 1L,

Flaolsh

v

ohject of
IBC, 2016.
b) To issue suitable directions for all | Granted.
the recovery proceedings against
the Corporate Debtor wunder DRT,
—
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SARFES| and any other law to be
withdrawn as on the date of
approval of Resolution Plan

To issue suitable directions so that
all the civil / criminal/ penal action /
imvestigations pending or disposed
in any court of India, or with any
investigating agencies, should be
waived and not be applicable to
Mew
Pramaters/Management/Corporale
Debtor. All the demand/labilities to
be waived off completely.

Our offer is inclusive of payment if
ary that may be required against
pending litigations.

Te  direct electricity board o
provide new connection  swithowt
any repayment of the previous dues
in mame of Corporate Debtor or
renew the same to run the industey
smoothly,

To direct any ather
board/department o provide
connectians. in the name af the
Corporate Debtor or renew  the
exisling ong bo run the industry
smoothly without any repayment of
the previous dues and also to
provide NOC whenever required by
such departments like fire, safety.

Relevant  autharitiss  to elther
cantinuee  or  issue  new  existing
manufacturing  license/  factory
license giver in name of Corporate
Debtor,

Resolution Professional/existing
promoters/existing  hoard  of
directars  to handover  the
possession of all the records and
books of accounts of corporate
debtor to the new promoters and
management.

Ta  give directions o revenue

Granted for
Civil only.

Granted for
Civil only.

Granted.

Granted.

Granted.

Granted

AlalBh
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k)

)

m)

u-ﬂ-Epar:rmﬂ!nt to grant exemption o
the Corporate  Debtor  from
payvment of stamp duty which may
arise on account of transfer of
eguity/issuance of eguity as part of
Resolution Plan,

To provide time of 12 months for
obtaining J renewal of all regulatory
approvals,  licenses, certificates,
registrations, regulatory  filings,
statutory compliances, RoC filings [/
removal of noncompliance  status
etc. Further, no fines [ penalties to
be levied for such period and the
same should not be treated as non-
compliance.

To allow the Besolution Applicant
file  complaint  with  palice
department if required in order to
protect  themselves from  any
expected harm to arise in the
process ot taking over the business
of Corporats Debtor and that the
order of Adjudicating Authority will
prevail.

To allow the Resolution Applicant to
re-write the  entire financial
statements as per the approved
Resalution Plan,

To aliow the Besolution Applicant to
use the name, copyrights, logo and
other inteliectual property  rights
being wsed by the Corporate
Debtor, whether owned by the
Corporate Debtor or  otherwise
without any costs / expenses [
rovalty,

To allow the Besolution Applicant to
have oplicn (o acquire  the
Corporate Debtor either directly or

To approach
concerned

Authorities
who  may
pass orders
keeping in

| view the
| obhject of

IBC, 2016.

| Granted.

Granted.

Granted.

Granted.

| Granted
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| throwgh any of its affilates/SPV | subject  to
[whether existing or newly formed] | plan asg
related to whether  directly or approved.
indirectly, the Resolution
Applicant’s  Group  Companies/its
shareholders{s) or their relative|s).
Decision in this regard and alsa with
regard to mode of  acquisiticn
imerger/transfar or otherwize] will
be  taken by the Besolution
Applicant with the consent of the
Monitoring Committee after being
declared as successful Resolution
Applicant.

14, Any contingent liability disputed or
otherwise, reflected in the balance
sheet or nof, submitted by the
Fesalution Professional or not, shall
be extinguished/waived and there
shall be na liahility arsing out of such
contingent liabilities &t any time in
the future.

Granted.

15, Lenders forming part of CoC shall
provide s full support to the MNew
Company Management, which may
include but not lmited to providing
credit opinion, providing WNOC for
raising  additional  funds  from
lender(s) against any new Security
and allow creation of charge an net
current assets for raising working
capital loan from lenders).

Granted.

73.10.10 Other Covenants 1} It is clarified that the existing | Granted.
promoters, sharehalders, managers,
| directors, officers, or such  other

person in charge of the affairs and
management of the Corporate Debior
{inciuding any person who was an
‘officer in default’ or ‘pocupier’) priar
o the Insolvency Commencement
Date shall continwe to be responsibie
and llable for all the labilities, claims,
demand, obligaticns, penalties etc,
arising out of any (i) proceedings,
inguiries, investigations, orders, show

ol
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causes, nolices, suits, litigation etc
[including those arising out of any
arders passed by the Adjudicating
Authority pursuant o Sections 43, 45,
4%, 50, 6o, 68, 70, 71, 72, 73, 74 of the
Code] or any acls or omissions in
breach of Applicable  Law  which
poourred  prior to the  Insolvency
Commencement Gate, Further, for the
avoidance of doubt and  without
prejudice to the penerality of the
foregoing, it is expresshy clarified that
any  criminal  proceedings  initiated
against the officers of the Corporate
Debtor  prior o the Insolvency
Commencement Date shall continue
against  such  officers without any
liability accruing to the Resolution
Applicant in its capacity as promabers
and management of Corporate Deblor
in  relation o such  criminal
procecdings,  Further on oand  with
effect from the NCLT Approval Date, all
the negotiable instruments issued by
the Corporate Debtor shall stand

| terminated and the Corporate Debtor's

fiability under such instruments shall

| 5t_.3r1-::| Exriq_gulf.hed.

Ij. ‘Other than the claims and
settlements  pertaining to the
Corporate Debtor that have been
envisaged and set oul under this
Resolution Plan, no other payment or
settlernent, of any kind, shall be made

| toamy other person or entity In respect

of any other claims [whether or pot
admitted or filed or verified with the
fiesolution Professional} and/or any
sub-judice claims and all such claims
against the Corporate Debtor along
with any related legal proceedings, in
relation to any period pricr o the
Tranzfer Date or arising on account of
acquisition of control  over the
Corporate Debtor by the Resolution
Applicants pursuant to this Resolution

| Plam, shall  stand  irrevocably  and

unconditionally  abated, settled and
extinguished. Such extinguishment of
claims shall be deemed to form an

Granted.

e
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imtegral part of the order by the
Adjudicating Authority approving the
Resolution Plan and shall accordingly
be binding on all the stakeholders
including the Corporate Debior, its
employees, workmen, financial  and
operational  creditors,  puarantors,
security  providers,  and  other
stakeholders. The trestment accorded
to the persons receiving ssttlement
under  this  Resalution  Plan shall
constitute an absolute discharge and
settlement of the duss to which they
pertain and shall be the full and final
performance, discharge and
satisfaction of all obligations relating
thereto.

A

L

3) All claims, dues, [labilities or
obligations, both present and future, in
relation to any period prior o the
MCLT Approval Date or arising on
account of acquisition of control aver
the Corporate Debtor by the
Fesolution Applicants pursuant to this
Resalution Plan whether due or not
and payable by the Corporate Debtor
ar any of its subsidiaries, associates,
amy  party  related  thereto or i
connection with the Corporate Debtor

| or any of its subsidiaries, associates or

any related party thereto, to the
related parties of the Corporate
Debtor andfor its promoters or their
related party/ies whether aomitted or
not, due or contingent, crystallised or
uncrystalliised, disputed or undisputed,

| will be deemed to be writtsn off in full

and be permanently extinguished on
the MWCLT Approval Date and the
Corporate Debtor or the Resolution
Applicants shall not be directly or
indirectly held lable for the same.

Granted.

4) On and from the Transfer Date, the
Corporate Debtor shall be not liakle or
rasponsible  towards any  arct  or

Ceammitment  gwven by the persons

currently classified as promoter or
promoter group (as on the day prior to
the Insclvency Commencement Date)
or their related party/ies.

Granted.
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| 5) On and from the Transfer Date, any
liakilities, claims, demands, capital
contribution o any other form of
fimancial commitment, including  but
not limited o pledge of shares or any
security interest created or provided,
whether guaranteed or contractually
agreed in writing or otherwise by the
Company on behalf of or for its
subsidiary  companies,  step-down
subsidiaries, associate  Companies,
group  Companies,  andfor  their
respective affiliates,

shareholders/assoclates, as the case
may be, which are in existence prior to
the Transfer Date and which may be
invoked prior to the Transfer Date or
at amy time thereafter, shall stand
irrevocably and unconditicnally waived
and extinguished.

Granted.

fimitation under the Applicable Laws,
shall immediately, irrevocably and
unconditionally  stand  extinpuizhed,
waived and withdrawn on and from
the Transfer Date, and no person shall
have any further rights or claims

against the Corporate Debtor o this

' regard.

E}I'Dn and from the Transfer Cate, any i
| debt owed by the Corporate Debtor to
Lany Creditor, which i barred by

Granted,

7] The approval of the Adjudicating
Autharity, of this Resolution Plan, shall
constitute approval for the issuance of
rew equity shares in accordance with
Section 42 and Section 62{1)c) of the
Compapies  Act, 2013 and  other
Applicable Laws, Further, no approval
or consent from  anmy  person,

s

[ AfPlan IR AHZ024 m CP{IE) 35 0F 2023
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| government  authority or regulatory

body with respect te the constitutional
documents of the Corporate Debtor or
the actions as mentioned hereinabove
under any agreement or under any
Applicauie Laws shiall be necassary.

B) Each of the contingent liabilities, is a
“elaim" and “debt", each is defined
under the Code, and would

consequently gualify as "operational
debt” (as defined under the Code) and

Granted.

Granted.
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therefore the full amount ot such
contingent liabilities shall be desmed
o be owed and due as of the
Insolvency Commencement Dats, the
amount allecated in Resclution Plan is
MIL and therefore no amount s
payable in relation thereto.

2

8} All balance sheet clause including
the Dividend distribution, export
ohligation claims, any guarantees
provided and other such items of the
Balance sheet shall stand extinguished
and shall be deemed to be owed and
due asz of the Transfer Date, the
amount allocated in Resolution Plan is
MIL  aznd  therefore no amount s
payvable in relation therete, IFf needed,
fresh guarantes will be provided post
evaluating the businezs reguirement
and needed for revival of the
Corporate Debtor,

Granted.

10) Al claims that [HEI';I'.l:IE‘ rmade ar

arisen against the Corporate Debtor in

' refation to any payments required to

be made by the Corporate Debtor
under  Applicable  Laws  [including
Laxes), or in relation Lo any breach,
contravention or pon-compliance  of
Applicable Laws {whether or not such
claim  was notified to o clamed

| against the Corporate Deblor ab such

E'[ErnE. and  whether or not. such

povernmental authority or person was
aware of such claim at such time), in
relation to the period pricr o the
Transfer Date or arising on account of
acquisition  of control  over the
Corporate Debtor by the Resclution
Applicants pursuant to this Resolution
Plan, including, without limitation in
respect of the Applicable  Laws,
matiers and proceedings is a "claim”
and " debt” each is defined under the
Code, and would consequently qualify
as  "operational  debt” {zs defined
under the Code} and therefore the full
amaount of such cdlaims  shall ke
deamed to be owed and due as of tha
Insolvency Commencement Date, the
liquidation value of which is MIL and

Granted.
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therefore no amount is payable in
relation thereto. Further, the directors,
key managerial personnel and officers
of the company nominated and/ aor
appointed by the Resolution Applicants
on the Transfer Date shall not incur
arty liabilities [whether civil or criminal}
for such brezch contravention or nan-
compliance of Applicable Law by the
Corporate Debtor in relation to the
period prior to the Transfer Date,

released satisfied.

11) Any person {including the Existing
promater Group) that has provided
ary  Torm  of  security  and/  or
guaraniees fincluding existing
Promoter guarantee (5]} or and on
behalf of, and/ or an order to secure
any obligations of the Corporate
Cebtor  {whether by the way of
hypothecation, pledge, mortgage or
otherwise), shall not be entitled to

| exercise any subrogation in respect of

such arrangement and they shall have
o Fights or claims against Corporate
Debtor and / or its assets.

Granted.

12]; Al r_'ufp::.lrale guaran.t.ées already
offered by the Corporate Debtor for
borrowing by the subsidiaries/Group
Companies/any other entities as on
the Insolvency Commencement Date,

Cand  shall mmediately,  irrevocably,

unconditionally  stand  extinguished,
waived, withdrawn and akated on and
fraom the Insolvency Commencement
Cate without any recourse against the
Corporate Debtor and/or Resolution

Applicants,

13) All the guamntéea ClblFEEtI'JFIS_
undertaken by Corporate Deblor on
approval of this resolution plan by the
CoC and the Adjudicating Authority
stand  extinguished and neither the
Fesolution Applicant nor the Corporate
Debtar shall be lable for the same.
Further, any pledpe/mortgage created
by the Corporate Debtor for the debt
of any other person shall stand

Granted.

Granted.

14) afler the appmvél of Resolution
Plan by the CoC, but before the

e
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Effective  Date, the  Resolution
Professional and the CoC shall not,
without consulting with the Resolution
Applicant, take any action or decision
which: [a) iz oulside the ordinary
course of business; or (b)) has or is
likely to have impact in shareholders'
value and the running of the Company
(zuch as sale of any assets, assumption
of any non-trade liabilities).

15) On approval of this Resolution
Pian, the Corporate Debtor or the
Resolution Applicant shall ot be liakble
e any Belated Party of the EMP, and
Entities influenced by KMP and all the
claims of the Corporate Debior against
the KEMP and Entities influenced by
ErF shall remain due and payable on
the original terms and conditions,

| without any change

Granted.

IE]-Dﬁ approval of the Resolution
Flar, the Resolution Applicant and the
Corporate Debtor should not be held
liable, responsible or convicted  in
respect of any assessed and non-

| aszessed  labilities and disclosad or

undisclosed  litigation of Corporate

| Debtor.

Granted.

17) The plan shall prevail over the
provisions  of  all  agreements/
arrangements/ purchase arders/ work
orders, etc. enterad into by the
Corporate Debtor.

18) The Corporate Debtor shall be

| permitted, in accordance with the

Applicable Laws, to continue using the
technalogy, trademark {along with any
lagos or copyrights in relation thereto)
at its discretion after the Transfer
Cate, including as part of its corporate
name, product branding, letterhead
and invoices, documentation, domain
name and as may otherwize he
required for the conduct of its
busziness, and it shall be deemed that
the existing promoter group have no
objection ta the same to the same,

Granted.

Granted.

_’,ﬂ-""
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19} On and after the NCLT Approval
Date, 1o give effect to the Resolution
Flan, the Resolution Professional shall

Granted.
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be permitted to draw up the financial
statements of Corporate Debtor, for a
peried ending on the Effective Date [or
amny clasest to that date as may be
practicable).

20} &s from the Transfer Date all the
suspended directors of the Corporate
Cebtor shall be deemed to bave
vacated office; new directors, as may
be  appointed by the Resolution
Applicant and/or the Corporate Debtor
shall be deemed to have assumed
office  and tha order of ihe
Adjudicating Authority, filed with the
concarned RoC shall be a conclusive
proof thereof without requirements of
any other document  under  the

| Applicable Laws,

Granted.

21) The Resolution FPlan contains
certain directions/reliefs) concessions,
sought from the Adjudicating Authority
and other regulatory, statutory or
administrative  authority, I such
directions/reliefs/ concessions are not
granmted then without prejudice to the
monetary terms  contained in o the
Fesolution Plan [including amounts
proposed to be paid and treatment
accorded to various stakeholders), the
Resolution Applicant shall have the
liberty to revise the structure
cantained in the Resolution Plan to
implement the same.

e =

22) The Code and the Regulations
entitle all creditors of a corporate
debtor to submit their claims to the
resolution profeszional on or pricr ta
the date on which the resolution plan
gets approved by the COC. It is clarified
that in the event any Creditar of the
Corporate Debtor does not submit 2
Claim to the Resolution Professional
prior to the approval of the Resolution
Plan by the COC or such Claim is
rejected by the Resolution Professional
or such Claim raised subssguently
however pertains to period prior to
MCLT Approval Date, such Creditor will
not be entithed 1o receive payments, i
any, under the Resolution Plan with

No
modification
is allowed,

Granted.
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respect o such Claims.

23) Any Claim which forms the subject
matter of any adverss inquiries,
investigations, notices, causes of
action, suits,  claims, disputes,
litigation, arbitration or other judicial,
regulatony ar administrative
proceedings  against, the Corporate
Cebtor or the affairs of the Corporate
Debtor,  pending  or threstensd,
present or future, that have been
initiated or are threatened [“Dispute”)
to be initiated against the Corporate
Debtor by any Creditor, in relation to
any period prior to the NCLT Approval
Cate or  arising  on account of
acguisition  of  control over  the
Corporate Debtor by the Resolution
Applicant pursuant to this Resclution
Plan 15 to be treated in accordance
with  thiz  Resolution  Plan, and
accordingly any such Dispute shall be
rendered infructuous and the sams
shiall be withdrawn by the concernsd
parties.

Granted.

24) All claims or demands made by or
lizbilities pavable 1o of assessed or
umassessed by the any regulatory or
statutory or administrative authority
or instrumentality thereof, in relation
to any dues, direct or indirect taxes,
duties  (including stamp  duties),
penalties, fees, interest, levies, etc, or
any  other  charpes  whatsoever
{including but not limited o any tax

| ligbility and any other liahility in
| relation toooany approval or benefit

granted to the Corporate Deblor or in
relation to the Corporate Debtor),
whether admitted or nret due or
contingent, present or  fulure, n
relation of any pericd prior to the NCLT
Approval Date or arizing on account of
the Resolution Applicant being taking
over the Corporate Debtor under the
Resolution Flan, will be written off in
full and will be deemed to be fully and
permanently extinguished on the NCLT
Approval Date and the Corporate
Debtor or the Resolution Applicant

R

Granted.
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shall meither be directly noc .I:‘ld:rEf_'ﬂ','.
held liable for the same.

25) All claims, demands, levies sto.
pertaining to interest and penalty on
delaved payment of income fax, tax
deducted at source late filing of TDS
returns, In respect of all the dues
{including interest and penalty) of the
Corporate Debtor arising for periods
up to the Transfer Date (including such
dues for periods prior to the Transfer
Date that may crystallize subsequent
Lo the Transfer Date] or arising on
account of zcquisition of control over
the Corporale  Debtor by the
Resolution Applicants pursuant to this
Resolution Plan jwill be deemed to be
fully and permanently extinguished on
the MNCLT Approval Date and the
Corporate Debior or the Resolution
Applicant skall neither be directly nar
indirectly held liable for the same.
Further, no transaction contemplated
in this Resolution Plan shal! be treated
as void or non-compliant with any
provisions of the Income-tax Acl, 1361,

Granted.

26) Any and zll rights or entitiements
of any regulatory or statutory or

| administrative authaority or

instrumentality thereot or any other
party or entity whether not dus or
contingent, crystallised ar
uncrystallised, disputed or undisputed,
present or future, in relation to any
period prior to the NCLT Approval Date
shall be deemed to be fully and
permanently extinguished on the MCLT
Approval Date and  the Corporate
Deptor or the Resolution Applicant
shall neither be directly nor indirectly
held liakle for the same

Granted,

I?}”!'-.Iu additional payments shall be
made towards liability and creditors’
dues  exeept  those  which  are
specifically  addressed in this
Resclution Plan.

Granted.

28) If any person, who is being paid
manies under the Resolution Plan,
recovers any additional amaunt, other
than what has been stipulated to them

AT
&
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under this Resclution Plan, through/byw
the Corporate  Debtor, then such
persan  shall pay the additional
amounts  so recovered, to the
Corparate Debtor with respect of the
claims which stand extinguished in the
Resolution Plan,

29) zave and except as provided in this
Kesolution Plan, all Claims, debts and
dues of the Creditors perlaining or
related to the pericd prior to the NCLT
Approval Date as against the Corporate
Debtor and Besolution Applicant shall
stand Fully and finally satisfied and
extinguished, and no Claim, debt or
due shall subsist from the Creditors as
against the Corporate Debior and the
Resolution Applicant.

Granted.

30)  Any  time  periods  for
implementation of this Resolution Plan
shall be deemed to be extendad during
such time that the implementation is
stayed by a court in accordance with
the Applicable Laws.

A
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31} Any remaining caims and debts
and other dues from the Corporate
Debtor to any person for the pericd
pricr to the MCLT Approval Date, that
is not expressly provided for in the
Information remarandum or
subsequently  submitted  prior o
approval of the Plan by the Col based
on which  this  Resclution Plan |s
proposed, including amy claims from
third parties relating to any contract
entered into by the Corporate Debtor

[ including damages on account of

- terminztion of such contracts pursuant

o this Resolution Plan or claims which
are in  the mature of recovery,
disgorgement, penalty, fess  or
recoupment of loss, shall be deemed
to  hawve been  sxtinguished upon
approval  of this  Resplution Plan,
withiout any liability whatsoever on the
Corporate  Debtor. For clarity, the
overall commitment of the Resolution
applicant shall not exceed in the event
of amy  additional  claims being

| admitted during the CIRP,

Not

; Granted.

Granted.
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32) This  EBesoluticn  Plan  upon
approval shall supersede all earlier
agreements,  communications  and
correspandences  that  would  have
been exchanged in relation to the CIRP
with the Resalution Professional or the
Col,

Granted.

33} In case any additional conditions/
chanpes  are  supgested to the
Resolution Plan by the COC and/or the
Adjudicating Authority, the same shall
be treated as part of the Resolution
Plan, provided the same are zcoepted

| Authority

L

-
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34} In case any provision of the
Resolution Plan becames
unenforceakle or inwvalid  for oany
reason  beyond the control of the
Resolution Applicant, the Resolution

| Applicant shall retain the power of

miadification of the Besolution Plan 1o
miodify the defect and such change
shall not render the entire Besolution
Flan ineffective, unless  specified
otherwise by  the  Adjudicating

Mot
Granted.

MNa
modification
is allowed.

35!. All .p.ru.l:.en.i.u.r.a-l..;E.n.:ﬁjiren'ﬁants in
accaordance with Section 66 of the
Companies  Act, 2013 apd  MCLT
iProcedure  for reduction of share
capital)  Rules, 2016 and other
Applicable Laws shall be deemed (o
have been complied with on the NCLT
Approval Date.

Granted.

36) In the event the inter-sg treatment
amongst various stakeholders changes,
then the Resalution Applicant shall not
bring any additional furds over and
above  the aggregate  funds  as
committed in the Resclution Plan for
respective stakeholders

Granted.

| 37) ANl litigations, proceedings filed

against the Corporate Debtor and/or
any litigation filed in any court/forum
which, if decided, shall have a
mangtary/financial obligation an the
Corporate  Debtor  shall  become
infructuous  on  approval  of  this
Hesolution Plan by the Adjudicating
Authority.

Granted.

ES ol An
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Iiv the maner of

| élﬁ}.ﬂn E;:Ip!'lfl'ﬁ;i af the Resalution plan

by Adjudicating Authority, the Mew
Company Management shall not be
liable for any non-compliance under
any provisions of Applicable Laws that
occurred prior o such approval as the
resolution applicant iz eligible  for
protecticn  wnder  section 3248 of
Insolvency and Bankruptoy Code, 2016,

Granted.

39) There shall be no interruption or
stoppage in the suppfy of 'essential
goods and services' (as defined under
regulation 32 of the CIRP Regulations)
to the Corporate Debtor,

.-"'i"

40] All agrnuméﬁh,-" arr&rtg;;'—:.rr::é!n.t.s};. |

purchase orders/ work orders, eto.
{refer  Exhibit  1.10) between  the
Corporate Debtor with any person
shall continue in Tull force and effect
and shall remain valid and binding
against the relevant counter-partyiies)
(motwithstanding  that  corporate
insolvency resclution proceedings have
been initiated against the Corporale
Debtor and/ or a change in control of
the Corporate Debtor has  been

'Eﬁectedj, provided  that all claims

iwhether  pending,  contingent  or
ctherwize) made against the Corporate
Cebtor by the counter-parties to such
agreements/ arrangements;/ purchase
arders/ waork orders, shall stand
abated, withdrawn, settled and/or
extinguished, and rthe Corporate

| Debtar shall have no liability towards

such counterparties relating to the
period prior to the Transfer Date,
However, it is clarified that all claims of
the Corporate Debtor against such
counterparties {and all liabilities of
such  counterpariies  towards  the
corporate  Debtor)  shall  remain
outstanding, due and payable in
accordance with their terms.

Granted.

Granted.

41} Once this Resolution Plan is
approved by the  Adjudicating
Authority and comes into effect, the
certified copy of this Resolution Plan
shall be conclusive evidence of any
dispute regarding the terms of this

:!i'I-i J‘.l'l':l—'l"'l'!!!!“:!i ! :r,|,

ErT

o

Granted.
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Fesolution Plan or any opposition an
the powers of the Resclution Applicant
or Corparate Debtor,

42) Upon approval of this Resolution
Plan by the Adjudicating Authority, the
cancellation of existing equily share
capital, Increase in authorised share
capital of the Corporate  Debtor,
appointment of auditor, and issuance
or allotment of Equity Shares shall not
reqguire any corporate action by the
Corporate Debtor or  any  other
approvals by the Corporate Deblor and
upon approval of this Resolution Plan
by the Adjudicating Authority  the
Corporate Debtor may file the order of
the Adjudicating Authority Lo inform
the ROC regarding such cancellation of
existing equity share capital, increase
i autherised  share  capital  and

Pamendment to the memorandum of

assasiation and other such
constitutional  documents  of  the
Corporate Deblor,

Granted.

43} On ar after the Transfer Date, the
Corporate Debtor and the Resolution
Applicant shall be entitied to maodify
such  confracts  executed by the
Corpoarate Debtor  before the
Insalvency  Commencemsnt  Date
which are entered infoc with parties
priar to the Insohvency
Commeancement  Date  which  were
related parties of the Corporate
Cebtor, and  which  impose  such
conditicns  which  are  adverse or
detrimental to implementation of the
Resolution  Plan by the Aesolution
Applicant,

Granted.

[ A44) On the Transfer Date, contractual

counterparfies  of the Corporate
Debtor shall be deemed to have
walved any and all rights available to
them under the various contracts to
claim amy breach of contract on
account of non-performance, change
in control or atherwise,

Granted.

45) On and after the Transfer Date, zil
the  agreements  between  the
Corporate Debtor and any other party

Granted.

TR —
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shall continue to be in full force and
ptfect, subject to the following
conditiomns;

= If such agreement(s] places any
financial lizbility or ohlipation upon the
Corporate  Debtor gill the Transter
Date, it shall become infructuous on
the Transfer Date or will be as per the
decision of the RA

s Alsg, iF in such agreement{s) any
claim or benefit arises in favour of the
Corporate Debtor from such party to
the agresment(s), it shall remain due
and payahle to the Corparate Debtar,

=
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46) On and after the Transfer Date if in
any agreement  executed by the
Corporate Debtor with third party and
whose consent 5 required for change
regarding constitution of Corporate
Debtor on or under such agreement or
otherwise, such consent shall, on
Transfer Date, be deemed to have
been granted and na express consent
shall be required from such third party,

i 0F i any agreement executed by the

| Corporate Debtor with third party, any

right is available to such party which
affects the continuance of any such
contract in the event the Corporate
Deblor  goes  into  insolvency  or
bankruptey, then all such partyfies
shall be deemed to have waived, on

| the Transfer Date, any such  right

available to them under  scech
agresment{s).

ii. On and after the Transfer Date all
counter  parties  to agreements,
executed  betwesn the Corporate
Debtar and such counter party, shzall
be deemed to have to waived any
delays/ omissions on the part of the
Corporate Debtor before the Transfer
Crate,

ili. Upon approval of the Resolution

| Fau by the Sdpudicating Authirity, all

Granted.

Granted.

Granted.

BE ol B
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ar any liahilities of the Cnrpnram—

Debtor arising with Companies Al
2013/ Companies Act 1956/Labour
Laws and any other Applicable Law
pertaining to the periad prior to the
Transter Date shall stand fully and
parmanently extinguished and the
Corporate Debtor or the Resolution
Applicant  shall not be Jiable or
respansible for the same,

iv, Upon this Resolution Plan coming
into effect as on the Transfer Date, all
relevant Government Authorities shall
continue  te make  available the

' business permits) license) approvals

including the development rights to
the Carporate Bebior for
implementation of the Resolution Plan
and the business may continue being
carried out as being carried out prior
o the Insolvency Commencement
Date, Further, the Corporate Debtor or
the Resolution applicant shall not be
liakle for any non-compliance, default,
breach eto., during the period prior Lo
the Transfer Date, in relation to failura
to take or obtain or failure to comply
with amy approvals, consent or permits
from  Governmental Authorities ard
such Governmental Autharities
concerned shall be deemed to have
waived any non-compliances by the
Corparate Debtor under Applicabie
Laws prior to the Transfer Date,

W, Upon this Resolution Plan coming
into effect as on the Transfer Date, the
caoncerned  government  authorities
shall be deemed to have wabved their
abjections, i any  for change in
constitution of the Corporate Debtor
pursuant to this Resolution Plan vis-a-
wis  the |easehald  rights of the
properties,

vi. On the Transfer Date, all the
penalties, charges, fees, elc. arising out
of nof-compliance af the
requirements, i amy, of the

| regulations, rules, circulars,

Gran’t_eﬂ.

Granted.

Granted.

Granted.

fll al B
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notifications, etc, of 5EBI, RBI and/or
any other statutory, regulatory or
administrative or governmantal
authority ar any other liahifity under
the Applicable Laws including but not
limited to labour laws, tax laws sic,
pertaining o a period prior (o the
Transfer Date shall stand extinguizhed
and  permanently  waived  and  all
proceedings  pending  against  the
Corporate Debtor for any such non-
compliznce shall stand withdrawn on
the Transfer Date,

wii. The directors and other officers
amnd  employees appointed by the
Corporate Debtor after the Transfer
Date shall not be liakle in respect of
non-compliances  with the  various
provisions of the Companies Act, 1855
and/or Companies Act, 2013 and rules
made thereunder with respect tooany
omission  andfor  non-compliance
pertaining thereto prior to the Transfer
Date including nonpreparaticn and
non-approval of financial statements

far any of the financial years prior to

the Transfer Date, non-approval of
audited accounts and nan-adoption of
change in accounting policy as
required wnder the Companies Act
2013 and all the penalties, charges,
tees, etc. arising out of non-

| compliance of the requirements if any

of its regulations, rules, circulars,
notifications, ete. shall be desmed to
have been waived and  fully
extinguished from the Transfer Date.

viii. Indemnity for the Resolution
Professional and others for afl acrs
done in good faith

ix. The BResolution Applicant hereby
agree and refease, from the Transfer
Date, the Resolution Professional, the
COC,  Aesplution  Process  Advisor,
employess, agents, irrevocably,
unconditionally, fully and firally, from
any and all lisbility for claims, losses
damages, costs expenses or liabilities,

_,-E__
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Granted.

Granted.

Granted.
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N any way related to or arising from
the exercise of acts done in good faith
or performance of any obligation set
aut under the Process Document, orin
connection with the CIRF and waives
any and all rights or clams the
Resolution Applicant may have in this
respect, whether actual or contingent,
whether present or in future.

1. The Resolution Applicant will retain

the rights on any assistance, incentive
or benefit that the Corporate Debtor is
enjoying / eligible / availing on the
NCLT Approval Date and any amount
remain due will be payahle to the
Resolution Applicant as and when it
realize,

i

47) Treatment of other Liabilities

1) Treatment of ongoing and/or new

| litigation

47.1.1. While the existing contracts of
CB, shall be continued, except as
stated herein, all Eabilities (statutory
or atherwise) of CO after the effective
date, arising from amy contractual
arrangements entered into by C0, any
clzims against CO, or labilities of CO,
arising or having crystallized pricr lo
the Fffective Date shall be deemed o
ke cancelled and written off on the
Effective Date pursuant to MNCLT
Approval Order,

47,12, Further, any claim against C0,
arising from any contractual
arrangements, whether set out herein
or not, whether admitted or notl, due
ar contingent, asserted or not, present
ar tuture, whether or nat s2t out in the
Information temarandum, the
balance sheet or the books of accounts
of C0, in relation to any period prior to
the Effective Date, will ba written off in
full and will be deemed to hbe
permanently extinguished by virtue of
tha MNCLT Approval Order and the
Resolution Applicant, C0 and/ or the

management of CO shall, at no paint,

LA Pl RS AN m CRIB) I_IE al 2023
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Granted.

Granted.

Granted.
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It the maseier of

be  made directly or  indirectly
responsible or lakle for the same,

2} Other  Liabilities  including
Contingent Liabilities

47.2.1, The Resolution Applicant and
COoshall have no lability, towards any
Operational Creditor/s and/er  any
cther creditor/s, with respect 1o any
claims (a5 defined under the Code]
refating to in any manner 1o the period
price to the Effective Date including
claims not submitied, in excess and
above of the contingency reserve/fund
kept for this purpose.,

47.2.2. Al such liabilities.  shall
immediately, irrevocably and
unconditicnally stand fully and finally
discharged and settled with  there
being no further claims whatsoever,
and all forms of security created or
suffered o exist, or righls o create
such  a  security, o secure any
ohlipaticns  towards  Operational
Creditor/s and other creditor/s shall
immediately, Irrevocably and

| unconditionally stand refeased and
| discharged, and the Operational

Creditors andfor all other creditors

| shall waive all rights 1o invoke or

enforce the same.

47.2.3, In accordance  with  the
forgoing, all claims (whather final or
contingent, whether disputed or
undisputed, whether or not notified

: and whethar assessad and demand
' raised or not and whether claimed or

not  claimed against CD) of all
Governmental Authorities (including in
relation to Taxes) and all cther duss
andfor statutory  payments fo any
Governmental Authority) relating to
the pericd prior Lo the Effective Date,
shall stamd  fully discharged and
settied.

47.2.4. any and all legal proceedings

Granted
subject
the Plan.

Granted.

Granted.

to

Jiva Fen-Prafduris L,
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{including any show cause notice,
adjudication proceedings,  petitions,
complaints, assessment proceedings or
regulatory oraers etc.) initiated before
any forum by or on behalf of any
Operational Creditors and/or all other
creditars or Governmental Authorities,
to  enforce any  rights or  claims,
dermands, dispute agzinst CD shall
stand  immediately  irrevocable  and
unconditionally  withdrawn, abated,
settled and/ or extinguished, and the
Operational  Creditors  and  other
creditars and  zll other authorities,
persans or service providers shall take
all necessary r._t_f_'psi to ensure the same.

48} Other Terms of the Proposal

48.1 Transfer of all or part of the
assets of the corporate debtor

The resolution plan envisages  for
continuation  of  business  of  the
corporate debtor, and part of any asset
may be put to sale or transferred in
any manner post full payment as per
the plan to effectively implement the

| Resolution Plan, The assets will be

-
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taken ower by the Resolution
Applicant, Further, any or all assets
that are undisclosed shall solely belong
to  Resolution  Applicant  with  no
recourse to any other person.

such proposed speciai purpose vehicle
will be owned by Mr. Pradesp Kisan
Khandagle and Mrs.Rajashri Pradeep
Khandagle. The Resolution Applicant
and his  wife fulfils the criteria
prescribed under section 2948 of the
Insolvency and Bankruptey Code 2016
[as amended). Therefare,

a) BA proposes to incorparate the new
company  (herein term as "to be
named” or "TBN") to hold  the
proposed  eguity of the Corporate
Debtor on approval of Besalution Plan
by Cal,

| Granted.

Since no

sSPV Was
named,
provisions
for SPV are
not
considered
in this
approval.

fhal B




b} BA further proposes that the
stakeholders of this T8N will be Mr.
Fradeep Khandagale and his wife. It
has  been  further clarified and
undertake that they both are Section
294 compliant,

ol Al the assets as mentioned in
Exhibit 1.4 will be continue with the
Corporate Debtor and the TBN will be
the new sharehoider of the Corporate
Debtor holding 55% of the stake and
the existing shareholders other than
the Promoters Group will bold 5% of
the holding as mentioned in Exhibit
391 ‘and Exhibit 392 of the
resolution plan resultants (o approval
of the plan by the Adjudicating
Authority,

d] BA clarifie=s that there will not be

| transferring of any assets or business

of corporate  debtor  except  as

| envisages for cantinuation of business

of the corporate debtor, and part of
any asset may be put to sale or
transferred in any manner post full
paymient as per the plan to effectively
implement the Resolution Plan,

48.2. HESWctuHhEuf iﬁé-cap[tai and
fresh issue of equity

a) The resolution plan envisages that
after the Effective Date i.e. approval
by the adjudicating authority, the
entire existing eguity share capital
held, either by the promaoters group
arinstitutions, shall stand cancelled,

b} The issue of fresh eguity as part of
the Resclution Plan may result in
duesflizbilities including but not
limitad to the stamp duty payable to
the pgowarmment autharities, The
rasalution plan envisages for waiver
aof any liability arising, whether
directly or indirectly, in relation to
the sakd fresh issue of equity.

——

=
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concerned

Authorities

who  may
pass orders
keeping in
views the
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48.3 Amendment af the
constitutional documents aof the
corporate debtor

The resolution plan envizages that the
constitutional  documents  of  the
corporate deblor may  amended, if
required, in the  interest of the
busingss

Granted.

48.4 Treatment of Service
Tax/GST/TDS receivabile/s

The Resolution Plan has been made on
the assumption that all dues prior Lo
the Effective Date, have already been
considered and will -be paid in the
manner set-farth in this plan.

Granted.

48.5 Specific Waivers Sought

The Resclution Applicants are sesking
the following  waivers, relief  and
concessions fwherever reguired):

i) Ministry of Corporate Affairs/ ROC/
MCLT/ REL

1. MCLT shall pass appropriate order
to ensure that the timeline for making
payment o any of the Creditors
finclieding but limited to the workmen)
starts on the NCLT Approval Date,

2. The MCA and/ or the NCLT shall
waive any  non-comphiance by the
Company with the Companies Act,
2013 and the rules, regulations and
circulars issued thereunder, relating Lo
the period prior to the Effective Date,

3. The Ministry of Corparate Affairs
and/ or, NCLT shall sxempt compliance
with the provisions of Chapter XV of
the Companies Act, 2013 {and ths
corresponding rules issusd under the
Companies Act, 2013), in respect of
schemes of arrangement
contemplated under this Plan,

4, The Department of Registration and
Stamps of the relevant states and the
flinistry  of Corporate Affairs  shall

"

|-'|-:'.4|nn:;'jﬁl.1 H_H:Ill]ill in LIHE 25 of 2035
[ the matter of | Jiva Exe-Frodects Lk

Granted,

Granted.

Granted.

To approach
concerned
Authorities |
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exempt the Resolution Applicant and
the Company from the lewy of stamp
duty applicalle and pavable in relation
to this Plan and its implementation.

3. NCLT shall direct that the Company
shall not he liable for any non-
compliances, breach, etc. during the
pericd prior to the Effective Date and
tor failure to take or obltain any
approvals, cansents, permits from any
of the governmental authorities.

B, Any weto rights or any  other
preferential rights  associated  with
axisting  sharsholders  shall  stand
extinguished/ cancelled and the
approval of the sharghalders shall be
deemed to have been givenm For
effacting such revizion of agreements,
constitutional  documents  such  as
memarandum of association, articles
of association, on approval of this Plan
bry the NCLT.

ii) Treatment of callateral fsecurity.

Tha current security/collateral given
will be continued till the time of final
payment as stipulated in this plan
Hawever, in the dus course of

| implementatian, the financial creditor

may require to permit for creation of
pari-passu charge to working capital
lenders.

i} Waivers Sought as Part of this
Resalution Plan

A, Treatment of Stamp Duty and Jfor
any other dues

The Resolution Plan envisages change
in the cwnership structure, Board of
Diractors and/ar the management. The
GrLourrence of the proposed
transaction may result in duss/liability

TE ulBE

who m
pass orders
keeping in
view the

object of
IEC, 2016,

Granted.

Granted.

Granted.

To approach
concerned
Authorities
who  may




payable to the Government authority
ar any . other creditor, whether directhy
ar indirectly, shall be waived off
completely  and shall stand  finafly
discharged and settled, The
adjudicating authority may issue
necessary  directions regarding  the
ZAIme.

B. Treatment of tax liability arising, if
any.

The remissions and waivers of
lizbilities a5 granted by the Financial
Craditors,  ODperational Creditors
and/or other creditors including but
not limited to the Govt. Autharity/s or
Service Pravider/s {Other Creditors), as
part of the Resclution Plan would
result in write off of part of liahilities
towards them. Such write off being
remission  of liabilities  which are
Capital remissions in nature does not

[ fall in purview of Income Tax Act.

Howewver, there have besn many
instances  whare the Incoms  Tax
Authorities have raized Income Tax [/
Minirmugm Altermate Tax  demand

| resulting from profit fo the assesses

from write off of liabilities to creditors,
Such lability, if any, shall entirely
derail the Resolution Plan and shall
marginalize the effect of compromises
sought from Creditors, Any Hability
arising in respect of Income Tax from
Remission of any Liabilities under the
Resolution Flan shall be Operational
Debt towards Central Government and
Central Government  shall  be
Cperational Creditor for such lability.
It is specifically provided that no
amaunt shall be payable towards any
such Operational Debt to the Central
Govarnment.

iv] Management and Control during
the term

After the Effective Date, previous
Board of Directors  zhall  stand

pass orders
keeping  in
view the
object of
IBC, 2016.
Mot
Granted.

Granted.

A

[A{PlanhTELATIMGZI2 n CHIET 15002023
I the madier of © diva Eeo-Producis Lol.

£

N

e ee————




E:I:HI:“E-II-EI:!, and new Board of Directors |
shall take charge of the manzgement
| of the Company

253, ANALYSIS AND FINDINGS OF THIS TRIBUNAL

1) Perusal of the revised Form-H reveals that in compliance of
Regulation 39{4) of CIRP Regulations, an amount of Rs.49.10

Lakhs has duly been received.

2) It is also seen from the revised Form — H that the Liquidation
Value of the Corporate Debtor is arrived at Rs.1,34,92,847 /-
and the corresponding Fair Value is  arrived at
Rs.1,98,25 875/-. The total amount of Resolution Plan is
Rs.4,91,00,000/-(including the CIRP cost of Rs.45,00,000/ -

and contingencies cost of Rs.56,904 /).

3)  In so [ar as the approval of the Resolution Plan is concerned,
this Authority is convinced on the decision of the Commitice
of Creditors, following the Judgment of Hon'ble Supreme
Court m the matter of K. Sashidhar -Vs- Indian Overseas
Bank (20719 12 SCC 150, wherein in para 19 and 62 it is held
as [ollows;

“15....... In the present case, however, our focus must be on the
dispensation govemning the process of approval or rejection of
resoiution plan by the CoC. The CoC is called upon to consider the
resolulion plan under Sechion 30(4) of the 1&8 Code after it is verified
and vetfed by the resolulion professional as being compliant with all
the statutory requirements specified in Section 30(2),

62 ceeedn the present case, however, we are concemed with

the provisions of 188 Code dealing with the resolution process. The
- -
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dispensation provided in the 1&B Code s entirely different. In lerms
of Section 30 of the 1&B Code, the decision is taken collectively affer
due negatiations between the financial creditors who are consliluents
of the CoC and they express their opinion on the proposed resolution
plan in the form of voles, as per their vating share, In the meeting of
the CoC, the proposed resolufion plan is placed for discussion and
after full interaction in the presence of all concemed and the
Resolulion Professional, the constituents of the CoC finally proceed
fo exercise thelr option (business/icommercial decision) to approve ar
not o approve the proposed resolution plan.  In such a case, non-
recording of reasons would not per-se viliale the colleclive decision
af the finahcial credifors. The legislafure has not enwvisaged
challenge to the ‘commercialibusiness decision” of the financial
credifers taken colleclively or For thal malter their individual opinion,
as the case may be, on this count,”

4]  Further the Supreme Court in the matter of K. Sashidhar v.
Indian Overseas Bank and Ors. /(2019 12 SCC 150 has
lucidly delineated the scope and interference of the
Adjudicating Authority in the process of approval of the

Eesolution Plan and held as follows;

295, Whereas, the discretion of the adiudicating authorily (NCLT) is
circumscribed by Seclion 31 limited to scrufiny of the resolufion plan
“as approved” by the requisife per cent of voling share of financial
creditors. Even in that enguiry, the grounds on which the adiudicating
authonty can reject the resolulion plan is in reference to matters
specified in Sechion 30{(2), when the resclution plan does nol conform
fa the stated requirements. Reverting fo Seclion 3072), the enguiry to
be done is in respect of whether the resolution plan provides: (i) the
payment of insolvency resolution process costs in a specified manner
in priarity to the repayment of other debis of the corporate deblor, (i)
the repayment of the debls of operalional creditors in prescnbed
rmanner, (i the management of the affairs of the corporate deblor, (iv)
fhe implamentation and supervision of the resolution plan, {v) does not
confravene any of the provisions of the law for the fime being in force,
{vl) conforms fo such ather requirements as may be specified by the
Board. The Board referred (o is established under Section 188 of the
I&B Code. The powers and functions of the Board have been
delinealed in Section 198 of the 1&B Code. None of the specified
functions of the Board, directly or indireclly, pertain o regulating (he

-
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mannear i which the financial credifors ought to or ought not fo
axercise their commercial wisdom during the voting on the resolution
plan under Section 30{4) of the I1&B Code. The subjechive salisfaction
of the financial creditors at the time of voling is bound to he a mixed
baggage of variely of factors. To wif, the feasibility and viahility of the

ganaral capability of ihe resofulion applicant by transiate the projected
plan info a reality. The resolution applicant may have given projections
backed by nommative data but still in the opinion of the dissenting
fnancial credifors,  would not be free from being specilative. Thess
aspects are completely within the domain of the financial creditors who
are called upon fo vole on the resolution plan under Section 30{4) of
the I&B Code.

58. Indubitably, the inquiry in such an appeal would be limied fo the
power exercisabile by the resolution professional under Seclion 30(2)
of the &8 Code or. at best, by the adiudicating authority (NCLT) under
Section 31(2) read with Section 31(1) of the I&B Code. No other
inquiry would be permissible. Further, the jurisdiction bestowed upon
the appellate authority (NCLAT) is also expressly circumscribed. If can
examing the challenge only in relation to the grounds specified in
Section 61(3} of the 1&B Code, which is limited lo malters “olher than”
anguiry into the autonomy or commercial wisdom of the dissenting
finaticial credifors. Thus, the prescribed authonfies (NCLT/NCLAT)
have been endowed with limifed jurisdiction as specified in the 1&8
Code and not fo act as a court of equily or exercise plenary powers.”

femphasis supphied)

5] The Supreme Court in its recent decision in Jaypee
Kensington Boulevard Apartments Welfare Association &
Ors. v. NBCC (India) Ltd. & Ors., in Civil Appeal no. 3395 of

2020 dated 24.03.2021 has held as follows;

.76, The expositions aforesaid make it clear that the decision as fo
whether corporate deblor shouwld conlinue as a going concemn or
should be liguidaled is essenbally a business decision; and in the
scheme of IBC, this decision has been left to the Commiltese of
Credifors, comprising of the financial creditors. Differently put, in
regard lo the insclvency resolution, the decision as fo whether a
parficuiar resolufion plan s fo be accepled or nof is ullimately in the
hands of the Committee of Credilors; and even in such a decision
o
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making process, a resalufion plan cannat be taken as approved if the
same is not approved by votes of at least 66% of the voling share of
financial creditors, Thus, broadly put, & resolution plan is approved
anly when the collective commercial wisdom of the financial creditors,
having at least 2/3rd majority of voting share in the Committee of
Creditors, stands in ils favour.

77 In the scheme of IBC, where approval of resolulion plan is
exclusivaly in the domain of the commercial wisdom of CoC, the scope
of judicial review is correspondingly circumscrbed by the provisions
contained in Section 31 as regards approval of the Adjudicating
Authority and in Section 32 read with Section 61 as regards the scope
of appeal against the order of approval,

771, auch limitations on judicial review have been duly underscored
by this Court in the decisions above-referred, where it has been laid
down in explicit ferms tha!l the powers of the Adiudicating Authority
dealing with the resolution plan do nol extend lo examine the
correctness or otherwise of the commercial wisdom exercised by the
CoC. The limited judicial review available to Adiudicating Authority lies
within the four cormers of Section 30(2) of the Code, which would
assentialy be fo examine that the resolufion plan does not confravene
any of the provisions of law for the time being in force, it conforms to
such other requirements as may be specified by the Board and i
provides for: {a) paymeni of insolvency resolution process costs in
priarty, (b) payment of debts of oparational creditors, (¢} payment of
debts of dissenting financial creditors, {d) for mapagement of affairs of
corporate deblor after approval of the resolution plan; and (e}
implementation and supervision of the resciufion plan.

/7.2, The imitations on the scope of judicial review are reinforced by
the imited ground provided for an appeal against an arder approving a
resolulion pian, namely, if the plan is in contravention of the provisions
of any law for the time being in force. or there has been material
imegulanty in exercise of the powers by the resolution professional
during the corporate insolvency resolution perod, or the debls owed to
the cperational creditars have nol been provided for; or the insolvency
resolufion process costs have nol been provided for repayment in
priority; or the resalufion plan does not comply with any olher criteria
specified by the Board

F7.6.1. The assessment about maximisation of the value of assels, in
the schieme of the Code, would always be subjective in nature and the
quastion, as fo whether a parlicular resolution plan and its propositions
are leading lo maximisation of value of assefs or nol, would be (he

L
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mafter of enguiry and assessment of the Committee of Creditors
alone. When the Committee of Creditors takes the decision in ifs
commercial wisdom and by the requisite majority; and there is no valid
reason in law fo guestion the decision so taken by the Committee of
Creditors, the adjudicatory process, whether by the Adjudicating
Authority or the Appellate Authonty, cannot enler inlo any guantitative
analysis to adjudge as fo whether the prescription of the resaiution
plan resulls in maximisation of the value of assefs or noft The
generalized submissions and objeclions made in relalion fo this aspect
of value maximisalion do nol, by themselves, make out a2 case of
interference in the decision taken by the Commitiee of Credilors in ils
commearcial wisdom

78. Te put in a nutshell the Adiudicating Authorly has limited
Jurisdiction in the matfer of approval of a resolution plan, which is well
defined and circumseribed by Sections 30(2) and 31 of the Code read
with the parameters delineated by this Court in the decisions above
referred.  The jurisdiction of the Appellate Authonty is also
cifcumscnbed by the imited grounds of appeal provided in Section 67
of the Code. In the adiudicalory process concerning a resolution plan
undar 1BC, there is no scope for interference with the commercial
aspecls of the decision of the CoC; and there is no scope for
subshtuting any commercial term of the resolution plan approved by
the Col. Within s imiled junsdiction, if the Adiudicating Authorily or
the Appellafe Authonty, as the case may be, would find any
shorfcoming in the resolulion plan vis-a-vis the specified parameters, it
would only send the resolution plan back fo the Commitlee of
Creditors, for re-submission after salisfving the paramelers delineated

by Code and exposited by this Court,

6) Also, the Supreme Court of India in the matter of
Committee of Creditors of Essar Steel India Limited v.
Satish Kumar Gupta and Ors. [2020) 8 SCC 5371 after
referring to the decision in K. Sashidhar (supraj has held
as follows;

‘73, There is no doubl whalsoever that the ultimate discrefion of

what lo pay and how much fo pay each class or sub-class of

credifors s with the Commities of Creditors, hut, the decision of
=~
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such Commitiee must reflect the fact that it has ftaken into
aecoun! maximising the value of the assefs of the corporale
debtor and the fact that it has adeguately balanced the interests of
all slakeholders including operational creditors. This being the
case, judicial review of the Adjudicating Authonty that the
resolulion plan as approved by the Commiftee of Creditors has
mel the requirermnents referred to in Seclion 30(2) would include
judictal review that is mentioned in Seclion 30{2){e), as the
provisions of the Code are also provisions of law for the fime
baing in force. Thus, while the Adudicating Authonty cannot
interfere on ments with fhe commercial decision laken by the
Commiltee of Creditors, the mited judicial review available is fo
see that the Committee of Creditors has faken into account the fact
that lhe corporate debtor needs fo keep going as a going concem
during the insolvency resolution process; thal it needs lo maximise
the value of its assels; and that the interests of all sfakeholders
including operalional creditors has been laken care of If the
Adjudicating Authanfy finds, on a given sel of facts, that lhe
aforesaid paramelers have not been kept in view, it may send a
resolution plan back fo the Commiftee of Creditors fo re-submit

such plan after salisfving the aforesad parameters, The reasons

plan may thus be looked al by the Adiudicating Authonty only from

this point of view, and once it is salisfied thal the Commitiee of

Credifors has paid aftenfion lo these key features_ it must then

pass the resolution plan, other things being egual ™

(emphasis suppled)

7)  The Honble Supreme Court in the case of Ramkrishna
Forgings Limited wvs. Ravindra Loonkar, Resolution
Professional of ACIL Limited & Anr in Civil Appeal No.

=
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1527 of 2022 alsc has reiterated that CoC wisdom is

SUPIEITE.

8]  Thus, from the catena of judgments rendered by the Supreme
Court on the scope of approval of the Resolution Plan, it is
amply made clear that only limited judicial review is available
for the Adjudicating Authority under Section 30(2) and
Section 31 of IBC, 2016 and this Adjudicating Authority
cannot venture into the commercial aspects of the decisions

taken by the Committee of Creditors.

9 On hearing the submissions made by the Ld. Counsel for the
Resolution Professional, and perusing the record, we find that
the Resolution Plan has been approved with 100% voting
share. As per the CoC, the plan meets the requirement of
being wviable and feasible for the revival of the Corporate
Debtor. By and large, all the compliances have been done by
the RP and the RA for making the plan effective after approval
by this Bench. On perusal of the documents on record, we
are also satisfied that the Resolution Plan is in accordance

with sections 30 and 31 of the IBC, 2016 and also complies

W/
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with regulations 38 and 39 of the IBBI (Insolvency Resolution

Process for Corporate Persons) Regulations, 2016,

10) As far as the question of granting time to comply with the
statutory obligations/seeking sanctions from governmental
authorities is concerned, the Resolution Applicant is directed
to do the same within one vear as prescribed under Section

31{4) of the Code.

11) The Eesolution Plan in guestion is hereby approved by this
Adjudicating Authority, subject to the observations and
condition made in this order. The Resolution Plan shall
form part ol this order. The Resolution Plan is binding on

the Corporate Debtor and other stakeholders.

12) The RA is directed to make payment of the entire Resolution
Plan amount within the time period stipulated under the
Eesolution Plan, failing which the entire amount paid by the
Resolution Applicant (including the Performance Bank
Guaranteg, if any) as on the said date would stand
automatically forfeited, without any recourse to this

Tribunal. —
& é_:' -{‘P"\_."I
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13]) Certified copy of this Order be issued on demand to the

concerned parties, upon due compliance.

14) Liberty is hereby granted for moving any application if
required in connection with the implementation of this

Resolution Plan.

15) A copy of this Order 15 to be submitted to the concerned

Office of the Registrar of Companies [(“RoC”).

16) Accordingly, IA{Plan)/38({AHM)2024 stands allowed and

disposed off.

17)] The Monitoring Committee 1s directed to file a status report

after 180 days from the approval of the Resolution Plan.

18) The Registry is directed to send e-mail copies of the order
forthwith to all the parties and their Learned Counsel for
information and for taking necessary steps. Files be

consigned to the record.
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