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Date: 21/06/2025 
 
To, 
BSE Limited, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai - 400001, 
Maharashtra, India 
 
Company Code: 539225 
 
Subject: Intimation of Record Date for cancellation and capital reduction of existing 
3,00,73,262 Equity Shares pursuant to approved Resolution Plan and NCLT Order 
dated 11th December, 2024 
 
Ref. Regulation 42 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 - Intimation of “Record Date” for cancellation and capital reduction of 
existing Equity Shares pursuant to approved Resolution Plan vide NCLT Order. 

Dear Sir/ Ma’am, 

Pursuant to Regulation 42 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, please be informed that the Board of Directors in its Meeting held on 
Saturday, 21st June, 2025, has fixed Friday, 4th July, 2025 as the “Record Date” for the 
purpose of cancellation and capital reduction of existing Equity Shares consisting the 
paid-up Capital 3,00,73,262 Equity Shares of Rs. 10/-each amounting to Rs. 30,07,32,620/- 
pursuant to approved Resolution Plan and the NCLT Order dated 11th December, 2024. 
Accordingly, 100% existing Equity Shares shall be extinguished and the relevant ISIN 
(INE023S01016) of the Equity Shares shall be deactivated/suspended. 

The Board will consider the following post IBC Corporate Actions as per approved 
Resolution Plan, after completion of the above corporate action: 
 

i. Approved the 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, 
Alteration of MoA in pursuant to NCLT Order. 
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ii. *Approved the issuance of 1,06,316 Equity Shares of Rs. 100/- (Rupees One 

Hundred) each to the Resolution Applicant (new Promoter Group) and existing 
Public Shareholders (other than Promoter) pursuant to the approved Resolution 
Plan. 
 
*All the existing public shareholders as on the above mentioned Record Date, whose shares 
are being cancelled, shall be entitled for new Equity Shares against their cancelled Shares 
and issuance of Equity Shares to the Resolution Applicant (new Promoter Group) and 
existing eligible Public Shareholders (other than Promoter) pursuant to the approved 
Resolution Plan is subject to such regulatory/ statutory approval and in-principle approval 
of the Stock Exchange, as may be required. 
 

Kindly take the above information on your record. 

We request you to kindly take the above on record. 

Thanking you, 

For, Jiya Eco-Products Limited                                                                                                                
 
 

 
___________________ 
Pradeep Kisan Khandagale   
(Whole-time Director)  
DIN: 01124220 
Address: S/No.110/1/A, CTS No.1148, Flat No.401,  
Wing- M, Building No. L-7, Balwantpuram Samrajya,  
Kothrud, Pune- 411038, Maharashtra, India 
 
Date : 21/06/2025 
Place : Pune 
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE 
BOARD OF DIRECTORS OF JIYA ECO-PRODUCTS LIMITED                                                                                                             
(“COMPANY”) HELD ON SATURDAY, 21st JUNE, 2025, AT 05.30 PM, AT BUNGALOW 
NO. 36/B, C.T.S. NO. 994 & 945 (S. NO. 117 & 118) MADHAV BAUG, SHIVTIRTH 
NAGAR, KOTHRUD, PUNE- 411038, MAHARASHTRA, INDIA 
  
CANCELLATION AND CAPITAL REDUCTION OF EXISTING EQUITY SHARES AND 
FIXING OF RECORD DATE 
 
“RESOLVED THAT pursuant the Resolution Plan submitted under the Insolvency and 
Bankruptcy Code, 2016 and approved by the Hon’ble National Company Law Tribunal, 
Ahmedabad Bench (“NCLT”) vide order dated 11th December, 2024 (hereinafter referred as 
“approved Resolution Plan”) and applicable provisions of the Companies Act, 2013, read 
with the Rules made thereunder (including any statutory modification(s) or re-enactment 
thereof for the time being in force), applicable provisions of the Securities and Exchange 
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 the consent of the Board of Directors of the Company be and is hereby 
accorded for cancellation of entire existing Paid-up Share Capital consisting of 3,00,73,262 
Equity Shares of Rs. 10/- each amounting to Rs. 30,07,32,620/- without payment of any 
consideration and consequent reduction of the Share Capital of the Company. 
 
RESOLVED FURTHER THAT pursuant to the para 3.9.1 of the approved Resolution Plan 
the capital reduction shall not require the consent of any of the creditors or approval of any 
of the shareholders of the Company, or any other person having any security interest over 
such shares and as per the point no. 24 (page 66) of  the NCLT Order, the compliance of 
Section 66 of the Companies Act, 2013 and NCLT (Procedure for Reduction of Share Capital) 
Rules, 2016 and other  applicable Laws shall be deemed to have been complied with. 
 
RESOLVED FURTHER THAT the Board of Directors hereby fix 4th July, 2025 (“Record 
Date”) as the Record Date for the purpose of cancellation of Equity Shares of the Company 
and entire Equity Shares of Rs. 10/- each held by the Promoter and Promoter Group shall be 
cancelled.   
 
RESOLVED FURTHER THAT existing Public Shareholders, who hold Equity shares of Rs. 
10/- each as on the record date and whose shares are being cancelled, be treated as Eligible 
Public Shareholders entitled to receive new Equity Shares of Rs. 100/- each form 5,316 
(approx.) Equity Shares of Rs. 100/- each appropriated for issuance to the Eligible Public 
Shareholders for maintaining the minimum 5% (five percent) public shareholding in the 
Company as per the approved Resolution Plan. 
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RESOLVED FURTHER THAT the “Registrar and Transfer Agent” (RTA) and Depositories 
of the Company be and are hereby severally authorised for and on behalf of the Company to 
remove any difficulties and take necessary actions, steps in relation to corporate actions of 
Cancellation of Equity Shares of the Company as per approved Resolution Plan of the 
Company. 
 
RESOLVED FURTHER THAT for the purpose of giving effect to the foregoing resolutions, 
all the Directors of the Company be and are hereby severally authorized to do all such acts, 
deeds, matters and things as may be necessary, desirable or expedient in connection with the 
Cancellation of Equity Shares including execution of necessary agreements, documents and 
filing of requisite forms and returns with the Registrar of Companies, Stock Exchange(s), 
Depositories, and any other regulatory authorities as may be required and to settle all 
questions, difficulties or doubts that may arise in this regard, as may be deemed necessary, 
proper or expedient in the best interest of the Company. 
 
RESOLVED FURTHER THAT a certified true copy of this resolution be provided to such 
authorities or parties as may be necessary with a request to act thereupon.” 
 
Certified to be true 
For, Jiya Eco-Products Limited                                                                                                                
 
 
 
_____________________ 
Pradeep Kisan Khandagale   
(Director)  
DIN: 01124220 
Address: S/No.110/1/A, CTS No.1148, Flat No.401,  
Wing- M, Building No. L-7, Balwantpuram Samrajya,  
Kothrud, Pune- 411038, Maharashtra, India 
 
Date : 21/06/2025 
Place : Pune 



JIYA ECO-PRODUCTS LIMITED 
[CIN: L01111GJ2011PLC068414] 

Regd. Off. Address: Survey No. 202/2/1, Navagam (G), Taluka Vallabhipur, 
Bhavnagar- 364313, Gujarat, India 

Email: cfo@jiyaeco.com Cont. No. : +91-9552503161 
Website: www.jiyaeco.com 

 
 

1 | P a g e  
 

Date: 21/06/2025 

To 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai – 400001, 
Maharashtra, India 

Subject: Declaration regarding Non-Applicability of Shareholders’ Resolution for 
Capital Reduction pursuant to Approved Resolution Plan under the Insolvency and 
Bankruptcy Code, 2016 

Dear Sir/Ma’am, 

This is to declare and confirm the following: 

Pursuant to the provisions of the Insolvency and Bankruptcy Code, 2016 (“IBC”) and in 
accordance with the terms of the Resolution Plan, which has been approved by the 
Hon’ble National Company Law Tribunal, Ahmedabad Bench (“NCLT”) vide its order 
dated 11th December, 2024 (“NCLT Order”), the entire existing paid-up equity share 
capital of the Company comprising 3,00,73,262 Equity Shares of ₹10/- each aggregating 
to ₹30,07,32,620/- has been proposed to be cancelled and reduced to NIL. 

As per para 3.9.1 of the approved Resolution Plan, the capital reduction shall not require the 
consent of any of the creditors or approval of any of the shareholders of the Company, or any 
other person having any security interest over such shares and as per the point no. 24 (page 
66) of the NCLT Order, the compliance of Section 66 of the Companies Act, 2013 and NCLT 
(Procedure for Reduction of Share Capital) Rules, 2016 and other applicable Laws shall be 
deemed to have been complied with. Accordingly the Resolution Plan approved by the 
Hon’ble NCLT under Section 31 of the IBC vide its order dated 11th December, 2024 
becomes binding on all stakeholders, including the shareholders of the Company. 
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This declaration is being furnished for your information and necessary records. 

Thanking you, 

Yours faithfully, 

For, Jiya Eco-Products Limited                                                                                                                

 
 

_______________________ 
Pradeep Kisan Khandagale   
(Whole-time Director) 
DIN: 01124220 
Address: S/No.110/1/A, CTS No.1148, Flat No.401,  
Wing- M, Building No. L-7, Balwantpuram Samrajya,  
Kothrud, Pune- 411038, Maharashtra, India 
 
Date : 21/06/2025 
Place : Pune 
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PRIVATE AND CONFIDENTIAL 

 
 

PROPOSED RESOLUTION PLAN FOR 
 
 

JIYA ECO-PRODUCTS LIMITED 
(Corporate Debtor) 

(A Company under Corporate Insolvency Resolution Process pursuant to Order of Hon’ble National Company 
Law Tribunal, Ahmedabad dated April 24, 2023) 

Regd Off : Survey No. 202/2/1, Navagam (G), Taluka Vallabhipur Bhavnagar  
Gujarat 364313 India   

CIN: L01111GJ2011PLC068414  
 
 

Submitted by 
 
 

PRADEEP KHANDAGALE 
Address : Modern Colony, Pol No. 1718, S.No. 120, Rutuja Residency, Kothrud, Pune – 411 029 

 
(Resolution Applicant) 

 
 
 

Submitted to 
Mr. PRAWINCHARAN PRAFULCHARAN DWARY 

(Resolution Professional) 
In the matter of  JIYA ECO-PRODUCTS LIMITED 

Registration No. IBBI/IPA-001/IP-P-00427/2017-2018/10750 
Address: 407, Akchhat Tower, Pakwan Cross Road, S.G.Highway, Bodakdev, Ahmedabad, Gujarat - 380015 

 
  

PRADEEP 
KISAN 
KHANDAG
ALE

Digitally signed 
by PRADEEP 
KISAN 
KHANDAGALE 
Date: 2023.12.09 
17:22:49 +05'30'
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Glossary and Definitions 
 

NCLT or AA or 
Adjudicating Authority 

the Hon’ble National Company Law Tribunal, Ahmedabad Bench. 

Affiliate a Person that, directly or indirectly: 
(a) Controls; or 
(b) is Controlled by; or 
(c) is under the common Control. 

with such Person. 

Applicable Law(s) all applicable laws, regulations, rules, guidelines, circulars, re- enactments, 
revisions, applications and adaptations thereto made from time to time and in force 
and effect, judgments, decrees, injunctions, writs and orders of any court, arbitrator 
or governmental agency or authority, rules, regulations, orders and interpretations 
of any governmental authority, court or statutory or other body applicable for such 
transactions including but not limited to the IB Code 2016, CIRP Regulations, 
Companies Act, 1956 / 2013 (as applicable), Partnership Act, 1932, Competition Act, 
2002, Negotiable Instrument Act, 1881, Arbitration and Conciliation Act, 1996,  
Foreign Exchange Management Act, 1999 , Securities and Exchange Board of India 
(Issue of Capital and Disclosure Requirement) Regulations, 2009, and Securities and 
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011, each as amended from time to time. 

Associate Company in relation to another company, means a company in which the Resolution Applicant 
has a significant influence in terms of the Companies Act, 2013, and includes an 
Affiliate of the Resolution Applicant having such influence and includes a joint 
venture company and in relation to any person other than another body corporate, 
a person in which the Resolution Applicant has a significant influence in terms of its 
operations and /or management or having an Ownership. 

AY Assessment Year 

BSE Bombay Stock Exchange 

CIRP Corporate Insolvency Resolution Process 

CIRP Date/Insolvency 
Commencement Date 

means 24th April, 2023 being the date of order passed by the NCLT 

 

CIRP Regulations Insolvency and Bankruptcy Board of India (Insolvency Resolution Process for 
Corporate Persons) Regulations, 2016 as amended from time to time. 

Claim (a) A right to payment, whether or not such right is reduced to judgment, fixed, 
disputed, undisputed, legal, equitable, secured or unsecured;  

(b) right to remedy for breach of contract, under any law for the time being in 
force, if such breach gives rise to a right to payment, whether or not such 
right is reduced to judgment, fixed, disputed, undisputed, matured, 
unmatured, secured or unsecured; 

Company / Corporate 
Debtor / JEPL 

JIYA ECO-PRODUCTS LIMITED  
 

Connected Person shall have the meaning ascribed to the term under Section 29A of the Code, as may 
be applicable.  

Consideration any consideration that may be payable by the Successful Resolution Applicant in 
relation to the Proposed Transaction in accordance with the Definitive Agreements 

Confidential 
Information 

any and all information, including the Information Memorandum, Relevant 
Information and other materials disclosed, furnished, communicated or supplied by 
the Resolution Professional or the CoC or their appointed advisors or consultants to 
any Resolution Applicant, in written or electronic or verbal form, including the 
Resolution Applicant’s Representative, including without limitation, the following 
types of information or information of a similar nature: any commercial and / or 
financial information, improvement, know how, intellectual property, discoveries, 
ideas, concepts, papers, techniques, models, data, Process Document, manuals, 
flow charts, research, process, procedures, functions and other information related 
to price lists and pricing policies and any other information which the Resolution 
Professional, its advisors and the Company identifies to be confidential at the time 
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of disclosure to the relevant Resolution Applicant, and shall include any information 
that is provided by the Committee of Creditors or Resolution Professional to the 
Resolution Applicant under or pursuant to the Resolution Process or as part of the 
Information Memorandum or otherwise through any means unless authorized by 
the Committee of Creditors or RP to make such information public. 

Committee of 
Creditors / CoC 

a committee of creditors of the Corporate Debtor constituted by the Resolution 
Professional in accordance with the provisions of the IB Code. The list of creditors 
may be updated at any point of time, which may or may not change the composition 
of the CoC. The updated list, as and when it happens shall be shared with the 
Resolution Applicant(s), forthwith. 

Cut-off Date the last date to submit an Expression of Interest pursuant to the Advertisement or 
through other forms of communication as approved by the CoC. 

Debt as to any Person, any indebtedness for or in respect of (without limitation) any 
moneys borrowed, any amounts admitted (in writing including in the books) to be 
owed and due, any amount raised by acceptance under any acceptance credit 
facility or dematerialised equivalent, any amount raised pursuant to issue of bonds, 
notes, debentures, loan stock or any similar instrument, any amount raised under 
any other transaction (including any forward sale or purchase agreement) having 
the commercial effect of a borrowing, any obligation, whether conditional or 
otherwise, in respect of any instruments or securities (whether debt or equity or 
otherwise), which incorporates an assured return, and the amount of any 
crystallized liability in respect of any guarantee, letter of comfort, underwriting, 
hedging, indemnity or any similar assurance or undertaking. 

Debt / Equity the ratio of the aggregate Debt incurred by the relevant Person to the aggregate 
Equity of such Person. 

Data Room the Resolution Applicant(s) shall be provided access to the data established and 
maintained by the Corporate Debtor acting through the Resolution Professional 
and/or coordinated by the RA in order to conduct a due diligence of the business 
and operations of the Corporate Debtor. 

Definitive Agreement the binding agreement(s), to be entered into by the Successful Resolution Applicant 
for the purposes of the Proposed Transaction, pursuant to approval of the 
Resolution Plan by the CoC, and the Adjudicating Authority. 

DRT Debt Recovery Tribunal 

Effective Date Shall refer to the date of approval by NCLT or final order passed by NCLAT and 
Hon’ble Supreme Court of India (if an appeal is preferred) 

EMD Earnest Money Deposit 

Encumbrance Any mortgage, pledge, options, equitable interest, assignment by way of security, 
hypothecation, right of other Person, claim, security interest, encumbrance, title 
defect, title retention agreement, voting trust agreement, interest, lien, charge, 
restriction or limitation of any nature whatsoever, encroachment, right of way, 
easementary rights, including restriction on use, voting rights, transfer, receipt of 
income or exercise of any other right related to ownership, or any other security 
interest of any kind whatsoever, or any arrangement, whether conditional or 
otherwise, to create any of the above and includes any arrangement that has the 
commercial effect of an encumbrance or security interest. The term “Encumber” 
shall be construed accordingly, 

Equity to any Person, equity share capital (including any securities with conversion options, 
warrants, or any other instrument carrying an option of conversion into or exchange 
with, the equity share capital) statutory reserve, general reserve, share premium, 
balance in profit and loss account and other eligible reserves and instruments 
explicitly permitted by Applicable Law to be included in determination of the total 
capital of the relevant Person. 

FEMA Foreign Exchange Management Act, 1999 

Force Majeure means any of the following which prevents or is likely to prevent the 

implementation of the Resolution Plan: 
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a. War, hostilities, terrorism, revolution, riot or civil disorder, Civil 

Commotion, Flood, Drought, Fire, Cyclone, Earthquake, Act of God, 

epidemic, pandemic, or any calamity by nature. 

b. Change in any Applicable Law or any change in the interpretation or 

enforcement of any Applicable Law; 

c. An act or order of any Governmental Authority; and/ or 

d. An order of any court or other judicial body. 

Financial Creditors Shall have the meaning assigned to the term under the provisions of the IB Code. 

Government Authority Any applicable central, state, or local government, legislative body, regulatory or 
administrative authority, agency or commission or any court, tribunal, board, 
bureau, instrumentality, judicial or arbitral body having jurisdiction over the 
territory of India in accordance with Applicable Law; jurisdiction; any court, tribunal 
or arbitrator and any central bank and any securities exchange or body or authority 
regulating such securities exchange; 

Group Company(s) of any company shall mean and include (i) a company which, directly or indirectly, 
holds 26% (twenty six percent) or more of the share capital of the said company or 
(ii) a company in which the said company, directly or indirectly, holds 26% (twenty 
six percent) or more of the share capital or (iii) a company in which the said 
company, directly or indirectly, has the power to direct or cause to be directed the 
management and policies of such company whether through the ownership of 
securities or agreement or any other arrangement or otherwise or (iv) a company 
which, directly or indirectly, has the power to direct or cause to be directed the 
management and policies of the said company whether through the ownership of 
securities or agreement or any other arrangement or otherwise or (v) a company 
which is under common Control with the said company. 

IFSC Indian Financial System Code 

IBBI the Insolvency and Bankruptcy Board of India. 

IBC / IB Code / Code Insolvency and Bankruptcy Code, 2016, as amended from time to time. 

INR the Indian Rupee, the lawful currency of the republic of India. 

IM / Information 
Memorandum 

Information Memorandum shall have the meaning assigned to the term under the 
provisions of the IB Code 

Insolvency Resolution 
Process Cost / CIRP 
Cost 

the meaning assigned to the term under the provisions of the IB Code read together 
with the CIRP Regulations 

MCA Ministry of Corporate Affairs 

MV Market Value 

Operational Creditor have the meaning assigned to the term under the provisions of the IB Code. 

Outstanding Debt shall mean all the amounts, as adjusted from time to time, outstanding to the 
creditors of the Corporate Debtor 

Person shall mean an individual, a partnership firm, a limited liability partnership, an 
association, a corporation, a limited company, a trust, a body corporate, bank or 
financial institution or any other body, whether incorporated or not. 

RBI the Reserve Bank of India 

Related Party with reference to a company shall have the meaning ascribed to it under the 
Companies Act, 2013 

Representatives shall include directors, officers, employees, affiliates, agents, consultants or such 
other representatives of the relevant Person expressly authorised by such Person 
pursuant to corporate authorisations, powers of attorney, or contract. 

Resolution Applicants 
/ RA 

Shall refer to Mr. Pradeep Kisan Khandagale  

Request for Resolution 
Plan / RFRP 

shall mean this document including all the appendices hereto, issued by the RP on 
behalf of the CoC (acting on the instructions of the CoC), for the purposes of 
advising/assisting the CoC in selecting the Successful Resolution Applicant and shall 
include all supplements, modifications, amendments, alterations or clarifications 
thereto. 
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Resolution Plan  shall refer to the plan to be submitted by the Resolution Applicant in the manner 
set out under the RFRP and in accordance with the provisions of the IB Code and 
the CIRP Regulations. 

Resolution Plan 
Validity Period 

shall have the meaning ascribed to the term in RFRP. 

Resolution 
Professional / RP 

shall mean Mr. PRAWINCHARAN PRAFULCHARAN DWARY, Registration No. 
IBBI/IPA-002/IP-N00331/2017-2018/10937, who has been appointed as resolution 
professional by the Committee of Creditors (CoC) for conducting the CIRP of the 
Corporate Debtor. 

ROC Registrar of Companies 

SEBI Security Exchange Board of India 

Transfer Date shall mean the date on which proposed transactions are completed, in accordance 
with the terms of the RFRP and the Definitive Agreements and this Resolution Plan 
in accordance with the Applicable Laws. 

Upfront Cash shall mean the cash payable (in INR) by the Successful Resolution Applicant to the 
CoC within 30 days of receipt of certified copy of AA approval order, as per the 
Resolution Plan. 

VDR Virtual Data Room 

Working Day(s) shall mean any day of the week (excluding Saturdays, Sundays and public holidays) 
on which banks are open for business in Mumbai. 
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Executive Summary 
 
Key elements of the Proposed Resolution Plan (hereinafter referred to as “Resolution Plan”) of Corporate 
Debtor submitted by Resolution Applicant Mr. Pradeep Kisan Khandagale (“PKK”): 
 

1. Pradeep Kisan Khandagale, aged about 45 years, is the Chairman and Managing Director 
of Univastu India Ltd. He is a Civil Engineer from the University of Mumbai. Hailing from a humble 
background and leading a distinguished and promising professional career, he chooses to actualize his 
aspirations. He is agriculturist because of his agriculture passion he started another startup namely 
Unigrano India Pvt. Ltd. In which only organic grocery materials were supplied on direct-to-consumer 
module basis to cater the demand of the customers. 

 
2. The total cost of Resolution Plan Rs. 4.91 Crores which includes the payments towards CIRP Cost, 

Financial Creditors and Operational Creditors totalling to Rs. 4,90,43,096 and balance amount of Rs. 
56,904 towards the Contingencies Cost as a full and final statement of all the crystalized and/or 
uncrystallized, asserted and/or unasserted claims. The Resolution Plan proposes the following 
payments towards the following class of creditors.: 
 

Particular 
 Claim 

Submitted  

 Claim 

Admitted  
 %  

 Amounts 

payable 

under this 

Resolution 

Plan   

 Payment Terms  

CIRP Cost (Note 1) 45,00,000  45,00,000  100.00% 45,00,000   Upfront within 30 days  

Operational creditors 

(Employees) 
             -               -    0.00%        -     Upfront within 30 days  

Secured financial creditors 

(other than financial creditors 

belonging to any class of 

creditors) (Note 1) 

16,84,09,844  16,84,09,844  26.01% 4,38,00,000  

 Upfront : Rs. 0.48 Crores 

on approval of the plan 

within 30 days; and 

balance Rs. 3.90 crores 

within 180 days from the 

date of approval of RPlan   

Unsecured financial creditors 

(other than financial creditors 

belonging to any class of 

creditors) 

1,27,21,663  1,11,99,517  1.00% 1,11,995  Upfront within 30 days  

Other Creditors (Other than 

financial creditors and 

operational creditors) 

70,53,649  70,53,649  1.00% 70,536   Upfront within 30 days  

Operational creditors (other 

than Workmen and 

Employees and Government 

Dues) 

             -               -    0.00%        -      

Operational Creditors 

(Government Dues) 
15,27,65,098  5,60,56,418  1.00% 5,60,564   Upfront within 30 days  

Total 34,54,50,254  24,72,19,428    4,90,43,096    

Working Capital (Note - 3)              -      

For Contingencies (Note-4)       56,904    

Total 34,54,50,254  24,72,19,428  19.86% 4,91,00,000    

Note      

1. CIRP cost assumed to be INR 45 Lakh. If the actual amount is lesser than INR 45 Lakh then the excess over the actual amount 

upto INR 45 Lakh will be paid to Secured Financial Creditors. If the actual amount is more than INR 45 Lakh then the excess 

over INR 45 Lakh will be adjusted from payment committed to Secured Financial Creditors. 

 

 
2. # The amount is kept reserved for any unexpected contingent liability. 
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3. The RA proposes to infuse Rs. 1.01 Crores within 30 days post NCLT approval of the Resolution Plan for 
upfront payments towards CIRP Cost, Operational Creditors (employees), Other Creditors (Other than 
FC and OC), Operational Creditors and Government Dues and Rs. 3.90 crores within 180 days from the 
date of approval of the Resolution Plan.   
 

4. As per the terms of RFRP, The EMD of INR  49.1 Lakhs (Indian Forty-Nine lakh Ten thousand Only) 
provided shall be adjusted towards payment due as per the approved Resolution Plan. The said EMD 
shall be encashed/invoked and forfeited in the event we withdraw out of the Resolution Process or in 
the event we doesn’t comply with the Resolution Plan approved by Hon’ble Adjudicating Authority or 
contributes to the failure of implementation of that plan in accordance with the terms of the plan and 
its implementation schedule. Further the said Resolution Applicant shall be ineligible to participate in 
resolution process, where fresh Resolution Plans are invited.  
 

5. As per the terms of the RFRP, the Resolution Applicant will be called upon to provide 10% of Resolution 
Plan amount as Performance Security, in addition to 10% EMD submitted along with Resolution Plan, 
in accordance with the provisions contained in Regulation 36B (4A) within 7 days from the date of 
intimation/advice of the approval of Resolution Plan. RA proposes to give such performance security 
which shall be adjusted towards payment due as per the approved Resolution Plan. The said 
Performance security shall be encashed/invoked and forfeited in the event we withdraw out of the 
Resolution Process or in the event we doesn’t comply with the Resolution Plan approved by Hon’ble 
Adjudicating Authority or contributes to the failure of implementation of that plan in accordance with 
the terms of the plan and its implementation schedule. Further the said Resolution Applicant shall be 
ineligible to participate in resolution process, where fresh Resolution Plans are invited. 
 

6. In case of any recovery from any litigation or arbitration proceedings that is initiated prior to the NCLT 
approval Date, such recovery is to be proportionately distributed amongst the approving Financial 
Creditors net of expenses if any, as soon as when the same is available. Further, any receivables which 
accrues to the Corporate Debtor from any third party, as well as any receivables which may accrue to 
the Corporate Debtor as a result of any proceedings under IBC (including but not limited to proceedings 
where any transaction is avoided/set aside by the Adjudicating Authority in terms of Section 
43,45,47,49,50 or 66 of the IBC) shall be for the benefit of the approving Financial Creditors and shall 
be a pass-through to the Financial Creditors net of expenses if any. 

 
7. The Resolution Plan assumes any money received post the date on which the NCLT approves the 

Resolution Plan (“NCLT Approval Date”) (after deduction of expenses incurred/reimbursed) for any 
litigation that has been initiated after the NCLT approval date as a part of the settlement of the ongoing 
litigation shall be received by RA except otherwise covered in para 5 above.   

 
8. As per the Supreme Court judgement passed in Rainbow Papers Limited, if security interest is created 

by way of  law. i.e. under provisions of law, such government dues are considered as secured creditors. 
Hence, not all the Government dues can be treated as Secured Creditors. Further, as PVVNL v/s Raman 
Inspat Private Limited, SC Held that, under section 53 of Code, Government Dues are much below the 
secured Creditors and even the secured creditors and operational creditors. Further observed that, 
Rainbow Judgement should be confined to the facts of the case alone.  As such, the payments for 
government dues  will be made in view of the above provisions/Judgements.  

 
9. The RA has concrete plans for the management and ongoing operations of the CD. (Refer Exhibit 3.8) 

 
10. There are adequate plans for supervision and implementation of the Resolution Plan. (Refer Exhibit 

3.8) 
 

11. The sources and uses of funds outlining the cost of the Resolution Plan and means of finance in order 
of priority of the payments waterfall as per Section 53 (1) of IBC, 2016 is clearly outlined in (Refer Exhibit 
3.8). 

 
12. For clarity, this Resolution Plan is made based on the assumption which inter alia includes no liability 

(of whatsoever nature), no litigation, non- consideration of any hidden and/or illegal 
contracts/arrangements made by or on behalf of the Corporate Debtor by the erstwhile promoters of 
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the Corporate Debtor towards performance of any contractual obligation or fulfilment of any sort of 
commitment(s) by the Corporate Debtor.  
 

13. The Resolution Plan assumes several reliefs and waivers being sought from relevant government 
departments consequent to the approval of the Resolution Plan by the CoC. (Refer Exhibit3.9).  
 

14. On and from the Transfer Date, any liabilities, claims, demands, capital contribution or any other form 
of financial commitment, including but not limited to 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 foreign and Indian subsidiary companies, step-down subsidiaries, associate 
companies, group Companies, and/or their respective affiliates, shareholders/associates, 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 any time thereafter, shall stand irrevocably and unconditionally waived and 
extinguished. (Refer Clause 5 of Exhibit 3.10.10). Or otherwise such Security interest held by third 
parties on the Corporate Debtors assets shall be transferred to separate subsidiary and will be dealt 
with separately. 

 
The RA thus hereby propose their best resolution total offer value not exceeding Rs. 4.91 Crores (Rupees  Four 
Crores Ninety One Lakh Only). The said funds to be utilized towards payment, settlement and discharge of all, 
current and any past dues, liabilities & claims of the said company including but not restricted to  
 

a)   CIRP Cost which includes IRP/RP Fees & other cost as approved by CoC 
b)  Financial Creditors which consisting of all the lenders 
c)  Unsecured creditors, Operational creditors & loans, 
d)  Statutory dues (all govt. & semi government authorities dues & others), 
e)  Workmen & employees, 
f)  Existing Shareholders  

 
And acquires all the assets of the companies including the assets of corporate debtor given as collateral 
securities, inventories and book debts by way of assignment of all rights title and interest of secured financial 
creditors without any encumbrances and clear title and the entire equity share capital and control of the 
company.  
 
The detailed plan is given hereunder -   
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Preamble 
 

Pursuant to the order of the Hon’ble National Company Law Tribunal, Mumbai (NCLT) dated April 24, 2023, Form 
G was originally issued by Mr. PRAWINCHARAN PRAFULCHARAN DWARY (the “Resolution Professional”) on 
July 24, 2023 inviting expression of interest for submitting Resolution Plan from potential resolution applicants 
for Jiya Eco-Products Limited (the “Corporate Debtor”).  
 
The “Resolution Applicant”, Mr. Pradeep Kisan Khandalage hereby present a resolution plan based on the 
Information Memorandum, documents and information available in the public domain and the relevant 
information shared by Resolution Professional on the data room.  
 
The Resolution Plan prepared in accordance with the provisions of IBC read with relevant Regulations of 
Insolvency and Bankruptcy Board of India (Insolvency Resolution Process for Corporate Persons) Regulations, 
2016. 
 
All capitalized terms used in the Resolution Plan shall have the meaning given to them or as otherwise defined 
in the Resolution Plan or the Information Memorandum and if not so defined shall have the meaning ascribe to 
the term in the IBC. 
 
The Resolution Plan is a confidential document and contains confidential information about the Resolution 
Applicant. The Committee of Creditors (CoC) and the Resolution Professional shall maintain the confidentiality 
of all information and material provided by us in this Resolution Plan or in relation thereto, or in relation to the 
Resolution Applicant, and such information and material shall not be disclosed in whole or in part to any person 
without our prior written consent, provided that it may be disclosed by the Resolution Applicant to the CoC and 
their employees, consultants or professional advisers, to any governmental authority, regulatory body and any 
public authority that seeks the resolution plan on a strictly need to know basis subject to equivalent obligations 
of confidentiality. 
 
We will not be held liable for any actions, inquiries, proceedings initiated or threatened against the CoC, the 
Resolution Professional or any of their respective employees, agents, consultants or advisors in relation to any 
matter in connection with the CIRP that has been commenced against the Company. 
 
The Resolution Plan is a complete plan including the key reliefs, concessions, entitlements stated in Section 5, 
and shall be accepted as a whole. Any part acceptance, negotiation or modification of the plan will be valid 
only when accepted by us in writing. The entire intent on the plan is to Turnaround the company and create 
value for the Company, the Stakeholders and also generate good business for the country and maintain 
employment and welfare of the employees. Subject to satisfaction of conditions and requirements set out in the 
Resolution Plan, the approval or acceptance of the Resolution Plan by the COC and the Adjudicating Authority 
will create binding obligation(s) on the Resolution Applicant, the Company and on all the stakeholders in the 
CIRP (relating to the Company), including all creditors (whether admitted or not) of the Company, in accordance 
with the provisions of the IBC.  Any modification of the plan by NCLT would be binding on all stakeholders to the 
plan in light of Section 31 of the Code.  
 
This Resolution Plan is prepared on the basis of Information Memorandum, data room access, emails provided 
by the Resolution Professional and his team and all the details including but not limited to share capital, 
liabilities, assets are dealt in this plan on the basis of information provided. This Plan has been proposed on the 
basis of the information given in the Information Memorandum. 
 
 
Undertaking as per Regulation 39 (1) 
 
We undertake that every information and records provided in connection with or in the Resolution Plan is true 
and correct. Any misleading or false information and record at any time will render the applicant ineligible and 
would result in forfeiture of any refundable deposit and attract penal action under the Code. 
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DISCLAIMER 
 
This Resolution Plan is confidential to the stakeholders of the Company and prepared solely for the purpose(s) 
set out in IBC. No person may refer to or use the names of the Resolution Applicants or Resolution Professional 
or the Resolution Plan for any other purpose, disclose or refer them in any prospectus or other document, or 
make them available or communicate them to any other party. No other party is entitled to rely on our 
Resolution Plan for any purpose whatsoever. 
 
While proposing this Resolution Plan, the Resolution Applicants have accepted and relied on representations 
and the authenticity of documents provided to them and their team. Wherever it becomes necessary to make 
representations and documents referred to herein admissible for Court purposes, the authors of the 
representations and documents would have to confirm these in the relevant Court processes. 
 
This document has been made in electronic form and there may be some hard copies made also. Multiple copies 
and versions of this document may, therefore, exist in different media. Only the final hard copy duly signed 
should be regarded as definitive. 
 
Financial Data: In this Resolution Plan any discrepancies in any table between the total & sum of the amounts 
listed are due to rounding off. All the figures & Decimals have been rounded off to second decimal and all the 
percentage figures have also been rounded off to second decimal place and accordingly there may be 
consequential changes in this Resolution Plan. 
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Section 1 : About The Corporate Debtor 
 

Particulars Description 

Corporate Debtor Jiya Eco-Products Limited 

Date of Incorporation 27-December-2011 

Registered Address Survey No. 202/2/1, Navagam (G), Taluka Vallabhipur Bhavnagar, Gujarat 
364313, India 

  
CIN L01111GJ2011PLC068414  

 

PAN AACCJ7441B 

TAN AHMJ05297F 

GSTN 24AACCJ7441B2ZZ 

Listed or Unlisted Listed on BSE – Suspended JIYAECO | 539225 | INE023S01016 

Corporate Profile Refer Exhibit 1.1 

Shareholders of the 
Corporate Debtor 

Refer Exhibit 1.2 
 

Directors and Key Personnel 
of the Corporate Debtor 

Refer Exhibit 1.3 

Assets and Liabilities  Refer Exhibit 1.4 

Claims Refer Exhibit 1.5 

Security & Guarantees Refer Exhibit 1.6 

Related Parties Refer Exhibit 1.7 

Litigation & Contingent 
Liabilities 

Refer Exhibit 1.8 

Cause of Default and 
initiation of CIRP 

The Company was admitted to Insolvency Resolution Process by Hon. NCLT 
Mumbai as a result of Application u/s 7 of the Insolvency & Bankruptcy Code 
2016 
 
Refer Exhibit 1.9 
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Exhibit 1.1 : Corporate Debtor Profile 
 

Jiya Eco-Products Limited is a Company incorporated on 27thDecember 2011. It is classified as Non-govt. 

company and is registered at Registrar of Companies, Ahmedabad. Its authorized share capital is Rs. 

32,00,00,000 and its paid up capital is Rs 30,07,32,620. Jiya Eco Products Ltd is a Public Limited Company listed 

on Bombay Stock Exchange(BSE)- currently in Suspended Mode. 

As per the MOA of the Corporate Debtor, the Corporate Debtor is carrying on the business of farming, agriculture 

and horticulture and to grow, produce, manufacture, process, prepare, refine, extract, manipulate, hydrolyze, 

buy, sell, market or deal in all kinds of agricultural, horticultural, dairy, poultry and farm produces and products 

including food grains, cereals, seeds, soyabeans, corn, corn oils, cashcrops, plants, flowers, vegetables, edible 

oils, meat fish, eggs, animal and human foods and food products and also to produce and develop value added 

products like bio‐coal from biomass and waste of above products. 

Other Key data –  

Sr No Particulars Remarks 

1 Income Tax Losses in Income Tax Returns NIL 

2 Input Credit in GST Returns NIL 

3 Power Connection Details  Not Available 

3a Power Connection Status Discontinued 

3b Type of Connection/Tariff Not Available 

3c Power Load Not Available 

3d Consumer No : Presently discontinued 24026 

3e Meter No : Presently discontinued 24026 

4 Water Connection Details Not Available 

5 Installed Capacity Not Available 

6 Stock Exchange Listing Details &Status: Listed at Bombay  

    Stock Exchange: 

    (JIYAECO | 539225 

    | INE023S01016 )  

    Note : Suspended  
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Exhibit 1.2 : Shareholders of the Corporate Debtor 
 

Sr.No.  Shareholding as on December 2022 No of Shares % of total shares  

1 BHAVESH J. KAKADIYA  53,11,263.00  17.66  

2 NIKI YOGESHKUMAR PATEL 842.00  -    

3 VASANTBEN HARSHADBHAI MONPARA 2,800.00  0.01  

4 CHAMPABEN CHIMANLAL PATEL 24,000.00  0.08  

5 SANGITA DEVENDRA NADIYADRA 4,79,756.00  1.60  

6 HARSHADKUMAR MANJIBHAI MONPARA 2,37,300.00  0.79  

7 HETALBEN B KAKADIYA 6,14,400.00  2.04  

8 JIVRAJBHAI G KAKADIA 4,02,398.00  1.34  

9 MONPARAGOVINDBHAI MANJIBHAI 2,400.00  0.01  

10 SHAILESHBHAI J KAKADIA 5,93,600.00  1.97  

11 YOGESHKUMAR C. PATEL 32,23,498.00       10.72  

12 PATEL CHIMANLAL KARSHANDAS 2,40,000.00  0.80  

  Total 1,11,32,257.00       37.02  

II) NON -PROMOTER GROUP     

1 Devangkumar R Patel 9,52,817.00  3.17  

2 Infosense Private Limited 4,14,644.00  1.38  

3 Others 1,75,73,544.00       58.43  

  Total 3,00,73,262.00     100.00  
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Exhibit 1.3 : Board of Directors and Key Management of the Corporate Debtor 
 

Sr. 
No. DIN Directors Begin Date 

  
 End Date 

1 0005147695 BHAVESH JIVRAJBHAI KAKADIYA 27/12/2011 - 

2 0005147701 YOGESHKUMAR CHIMANLAL PATEL 27/12/2011 - 

3 0007073147 HETALBEN BHAVESHBHAI KAKADIYA 20/01/2015 - 

4 0007074047 NIMISH HEMANTKUMAR JANI 20/01/2015 - 

5 0007180750 TUSHAR HASMUKHRAI PATEL 20/05/2015 - 
 

 

Exhibit 1.4 : Details of Assets of Corporate Debtors 
 

Details of Immovable Properties: 

Sr. 
No. Particulars of Immovable Property Ownership 

1 
The Rented Factory premises of the 
Corporate  

The Building and Super Structure on the 
Factory 

  Debtor are located at:   

  

· Survey No. 202/2, Navagam (G), Taluka 
Vallabhipur Bhavnagar- 364313 
Lessor : Bhaveshbhai Kakadia 

Factory premises only Shed and Plant 
Machinery are belonging to Corporate 
Debtor.  are owned by the Corporate 
whereas Factory Land is not the property of 
the Corporate Debtor. 
 
 
 
 
 
  
  
  
  
  
  
  
  
  

  Period :1/1/2016 to 31/12/2025 

  Area : 2428 Sq Mtr 

  

Survey No. 202/2/1 &  202/2/1/1 , 
Navagam (G), Taluka Vallabhipur 
Bhavnagar- 364313  

  Lessor : Babubhai G Kakadia 

  Period :1/1/2015 to 31/12/2024  

  Area : 38726 Sq Mtr 

  Geographical Co Ordinates : 

  
21.960529436328056, 
71.89443466988659 

  

Location Link : 
https://goo.gl/maps/FKsV12QdPz3PkNr
H8 

2 

The Corporate Debtor also have Office  
property at Shop No- 315 On 3rd Floor 
Of,Royal Platinum, R.S. No 40 Paik,Block 
No13/Paiki 1, T.P,Scheme, No. 
8(Palanpore), F.P.,,Surat,Surat City, 
Ramnagar (Surat) S.O,Surat (M 
Corp.),395009 Corporate Debtor  

  Super Built Up – 786 Sq Ft(73.02 Sq Mtr)   

  Builtup Area - 432.3 Sq Ft  (48.19 Sq Mtr)   

  Geographical Co Ordinates :   
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Sr. 
No. Particulars of Immovable Property Ownership 

  
21.20634417715714, 
72.77546065459336   

  

Location Link : 
https://goo.gl/maps/rBfErEL3qX5Y1vuU
8   

3 
 
 
 
 
 
 
  

Residential Property i.e. Flat No: 201, 
Admeasuring 61.00 Sq Mts (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. 

Corporate Debtor 
 
 
 
 
 
 
  

  

Geographical Co Ordinates : 
23.11977805988656, 
72.56048252759422 
Location Link : 
https://goo.gl/maps/f7thxD4r81BvqyQe
A   

 

List of Machinery 

Sr. 
No. Name of Machine Qty Reported Specifications 

Office 

1 Air Conditioner 1 Bluestar Make 

2 Office Chairs 5 3 Boss Chair 3 Office Chair 

3 Ofc Table 2 Wooden 

4 Side table 1 Wooden 

5 Bed 2 Single Bed with Mattress 

6 Tea Table 1 Wooden 

6 Sofa 1 3 seater 

7 Weigh Bridge 1 50 Ton 

Security Cabin 

8 Reception Table 1 Wooden 

9 Office Table 1 Woooden with Drawers 

10 Normal Table 2 Wooden (2 ft X 6 Ft) 

11 Weight Reading Device 1 Dismentled & idle 

Rooms near Security Cabin 

12 Office Table 1 Engineering Wood 

13 Plastic Chair 4   

14 Cupboard (MS Almari) 1 Be Happy make 
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Sr. 
No. Name of Machine Qty Reported Specifications 

15 Tools Lot 
Crop Scissors, Safety Helmets, 

Hammer, etc. 

16 Water Cooler 1 Dismentled & idle 

17 PVC water Tank 1 1000 Ltr 

18 MS Oil Tank 1 750 Ltr 

19 PVC Oil Tank 1 750 Ltr 

20 Plastic Chair 3   

21 Office table 1   

22 Cupboard (MS Almari) 1 Local 

23 Electric DP 1   

24 MS table 1   

25 Glzed shutter door 3   

26 Control Panel 1   

27 Transformer 1 1000 kVA Brahm Corporation 

28 DP 1 STN Make 

29 Sofa 1   

Open Shed- Briquettes Shed 

30 Plastic Chair 2   

31 Electric Panel 1   

32 Screener 1   

33 Burner 4   

34 Conveyor 2   

35 MS Oil Tank 2   

Briquettes Shed 

36 
Bio mass Briqutting Plant with 

screw conveyor and Electric 3 1 of the motor missing 

  Motors     

37 Electric Panel 2   

38 Trolly 2   

Pellets Shed 

39 Screener 1   

40 Generator 1 Diesel 

41 Hammer Mill Beater 2 Internal part of Hammer Mill 

42 Electric Panel 1   

43 Conveyor 1   

44 Hooper 1   

45 Cooler 1 China make 

  Mill Plant set with 4 Mill, 3     
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Sr. 
No. Name of Machine Qty Reported Specifications 

46 
Distributor, Conveyor, 4 cooler & 

electric Motors 1 China make 

47 Dust Collector 2 China make 

48 Conveyor 2 China make 

49 Electric panel 1   

50 
Hammer Mill with 2 electric 

Motor 1   

51 Greese Pump 1   

52 Chipper Machine 1   

53 Screening Machine 1   

Open yard 1 

54 Dust Collector 1   

55 Chipper Machine 1   

56 Hopper 1   

57 Conveyor 1   

Open yard 2 

58 PVC Tank 2 Local 

59 Windrower Machine 1   

60 Big Thresher Machine 1   

61 Small Thresher Machine 1   

62 Cutter Machine 1 Shaktiman Make 

63 MS Swing 2 Local 
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Exhibit 1.5 : Details of Claims 
 

Sr  
N
o 
  
  

Name of Creditor 
  
  
  

Nature 
  
  
  

Amount of  
Claim 

Received 
(Rs) 

Amount of  
Claim 

admitted 
(Rs) 

          

1 Rajradhe Finance Limited Secured Financial Creditor 1,63,94,047  1,63,94,047  

2 State bank of India Secured Financial Creditor 15,20,15,797  15,20,15,797  

3 
India Infoline Finance  
Limited 

Unsecured Financial 
Creditor 27,71,916  12,49,770  

4 Capital Float 
Unsecured Financial 
Creditor 99,49,747  -    

5 Income Tax Department 
Operational Creditor (Govt 
Auth) 15,24,43,420  5,57,34,740  

6 
Bombay Stock  
Exchange Operational Creditor  57,44,240  57,44,240  

7 Big share Services Pvt Ltd Operational Creditor  41,300  41,300  

8 
Employees Provident Fund 
Organisation 

Operational Creditor (Govt 
Auth) 9,828  9,828  

9 ESIC Department 
Operational Creditor (Govt 
Auth) 3,11,850  3,11,850  

10 Paschim Gujarat Vij Co Ltd Operational Creditor 11,60,284  11,60,284  

11 
Central Depository Services 
(India) Ltd Operational Creditor 1,07,825  1,07,825  
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Exhibit 1.6 : Dues to/from Related Parties 
 

No relevant information/data/records made available by the suspended management to Resolution 

Professionals to ascertain any debt due from or to the corporate debtor with respect to related 

parties. 

 

Exhibit 1.7 : Details of Guarantees 

 
No relevant information/data/records made available to Resolution Professionals to ascertain any 
guarantees issued by corporate debtor as per the information provided by the suspended 
management of the corporate debtor.  
 
 
Exhibit 1.8 : Details of Material Litigation 
 

Sr. 
No. 

Particulars Legal Matter 
Application 
Details 

Legal Forum 

1 Application filled by 
the Asst Provident 
Fund Comm , EPFO VS 
RP of Jiya Eco Products 
Ltd  

Non acceptance of Claim 
of Rs 9828 by the RP as 
the  claim is not filed in 
the prescribed Statutory 
Form 

 IA ___ of 2023 
in CP(IB) 
35(AHM)/ 2023 

NCLT,Ahmedabad 
Bench 
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Exhibit 1.9 : Reason for CIRP 
 

Raj Radhe Finance Ltd had given the loan of Rs.1,02,00,000/- to the Corporate Debtor. The payments 

were made on dated 15.06.2021, 16.06.2021, 17.06.2021 and 18.06.2021 and the disbursed amounts 

of Rs.50,00,000/-, Rs.25,00,000/-, Rs.20,00,000/- and Rs.7,00,000/- to the Corporate Debtor. The 

hypothecation agreement was executed on dated 05.06.2021.  

The notice was sent by the lender to the Corporate Debtor under Section 13(2) of SARFAESI. 

Accordingly the total amount of debt including interest defaulted to be repaid by the Corporate Debtor 

was Rs.1,54,75,812.91ps. The date of default was 31.12.2021. 

Reason for default - Due to the Pandemic Covid-19, the financial condition of corporate debtor turned 

weak and the Corporate Debtor was not able to return the loan amount. Corporate Debtor 

categorically admitted the amount of debt, the default in payment as also the financial condition being 

weak.   
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Section 2 - About The Resolution Applicants 
 

Particulars Description 

Resolution Applicants Mr. Pradeep Kisan Khandagale 

Profile Refer Exhibit 2.1 

Date of Birth 19/07/1978 

Residential Address M-401, Balwantpuram Samrajya, Pethkar Projects, Shivtirth Nagar, 
Kothrud, Pune-411038 

PAN AMHPK6986E 

Business Activities Refer Exhibit 2.1 

Net worth of the RA Refer Exhibit 2.2 

Past Tax Returns and financial 
snapshot as per last three years 

Refer Exhibit 2.3 

Capabilities of The Applicant to 
revive the Business 

Refer Exhibit 2.1 

Relationship if any with Corporate 
Debtor 

The Resolution Applicant do not share any relationship with the 
Corporate Debtor.  

Whether NPA, including Group 
Companies in less than 12 months 

None 
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Exhibit 2.1 : Profile 
 

Pradeep Kisan Khandagale, aged about 45 years, He is the Chairman and Managing Director of Univastu India 

Ltd. He is a Civil Engineer from the University of Mumbai. Hailing from a humble background and leading a 

distinguished and promising professional career, he chooses to actualize his aspirations. He is agriculturist 

because of his agriculture passion he started another startup namely Unigrano India Pvt. Ltd. In which only 

organic grocery materials were supplied on direct-to-consumer module basis to cater the demand of the 

customers. He has been associated with Univastu since Inception and has led several associated assignments 

during his extensive career before start of Univastu. He possesses over 17 years of professional experience. 

He has considerable expertise in Infrastructure Project Construction and has been overseeing the Business 

Development in India, the Implementation and monitoring of Projects in various segments, Tendering and 

Contracts Management, Incorporation of New Technologies, Excellent Value Engineering skills, etc. His regular 

reviewing of major projects, facilitate the company to ensure timely and quality execution in particular. His 

technical, strategic, decision making and leadership skills coupled with his sound financial business sense has 

helped him in expanding the horizons of the company. His extensive Construction knowledge, passion and work 

ethics set the path towards Vision and Mission of the Company. He envisions expanding Univastu pan India and 

Globally with Credible and Innovative Work. 

He is on the board of Bio Mining India Pvt Ltd which handle the processing of garbage of largest dumping yard 

in India (i.e. Mulund Duming Yard, Mumbai), apart from this he is on board of the 5 another companies in 

infrastructure, and contracting and agriculture related sectors. 

In his span as Managing Director of Univastu India Ltd, various turnkey projects like Hospitals, Indoor Stadiums, 

Police Quarters etc. were successfully completed and delivered to the Maharashtra and Goa governments. 
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Exhibit 2.2 : Networth 
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Exhibit 2.3 : Past Three Years Income Tax Returns 
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Section 3 : Resolution Plan 
 
Assumptions and basis of Resolution Plan 
 

a. This Resolution Plan is based on the IM version of the Corporate Debtor dated 25th August, 2023 
provided by the Resolution Professional to the Resolution Applicants and other information provided 
by the Resolution Professional from time to time.  

 
Undertaking cum declaration was given that  
 

i. the Resolution Plan is unconditional, irrevocable and binding on the Resolution Applicant and is 
prepared in accordance with the provisions of the Code and CIRP regulations and is not in 
contravention of any provisions of the law for the time being enforce. 

ii. RA have exercised his own judgment and verified the facts and information before taking any 
decision based on the IM, RFRP and other information/records made accessible and accordingly, 
submitted the Resolution Plan and there shall be no-recourse against the RP/CoC/Corporate 
Debtor or any of its representatives. Neither the Resolution Professional shall be held liable for any 
inadvertent / unintentional error. 

 
b. Resolution Plan has been prepared basis the requirements of provisions of IBC, IBBI (Insolvency 

Resolution Process for Corporate Persons) Regulations, 2016 and subsequent notifications issued by 
IBBI. 
 

c. This Resolution Plan is prepared based on several assumption, which inter alia includes: 
 

i. General Business Assumption:  It is assumed that the Corporate Debtor shall receive all the 
required regulatory and statutory approvals and/or permissions to carry out same line of 
businesses including other related and ancillary businesses and commence and/or operate 
and/or carry on its businesses. 
 

ii. No Liability Assumption: The Corporate Debtor shall assume no liability towards any stakeholders 
or third parties whether admitted or unadmitted, claimed, or unclaimed, known or unknown or 
contingent, crystallized or uncrystallized of whatsoever nature except as specifically assumed 
under this Resolution Plan. The Resolution Applicants and the Corporate Debtor (post Effective 
Date) shall have no past liability towards any stakeholders, including liabilities towards all 
categories of financial creditors, employees, operational creditors, statutory creditors, other 
creditors, etc. unless specifically assumed under this Resolution Plan.  

 

iii. Working Capital Assumptions: The Corporate Debtor shall have the right to avail need based 
working capital funding from any financial institutions or banks or any other lender based on the 
independent assessment by such financial institutions or banks, or any other lender and no No-
Objection Certificate (“NOC”) shall be required to be obtained from the existing financials 
creditors. 
 

iv. Tax Assumption: It is assumed that carry forward of tax losses and accumulated depreciation 
shall be available to be set off against future profits of the Corporate Debtor for both income tax 
and minimum alternate tax purposes. 

 

v. No Litigation: For the purpose of the Resolution Plan, in the event of any liability arising out of 
any litigations including any ongoing investigations or proceedings initiated arises after the 
Approval Date of Resolution Plan shall be considered as deemed crystallized. Simultaneously, 
the Resolution Applicants propose an overall value of Rs. Fifty Six thousand which is part of 
contingency amount provided to the settlement of such liabilities which are contingent in nature 
to against all such contingent liabilities and litigations (pending or threatened) against the 
Corporate Debtor. 

 

Further, any liability crystalizing out of the contingent liabilities or disputed legal cases or 

pending appeals (if any) of the Corporate Debtor or any other unknown or unclaimed liability 
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pertaining to a transaction or incident dating to a period prior to the date of commencement of 

insolvency proceedings against the Corporate Debtor or during the CIRP which does not find a 

place in the Information Memorandum based on which the Resolution Plan will be approved, 

shall be deemed to have lapsed on the approval of the Resolution Plan and the Corporate Debtor 

shall be deemed to have been duly discharged from all legal liability arising from such antecedent 

claims.  

 

All litigations initiated and pending adjudication, before any judicial or quasi- judicial authority, 

civil or government authority (both central, union territories and state) against the Corporate 

Debtor, related to the matters that are addressed as per this Resolution Plan shall stand disposed 

off upon approval of this Resolution Plan by the NCLT subject to Applicable Laws. All such 

creditors shall be deemed to have executed appropriate documents and take appropriate steps 

to give effect to the above. 

 

d. As required by the provision of Regulation 38 of Insolvency and Bankruptcy Board of India (Insolvency 
Resolution Process for Corporate Persons) Regulations, 2016, this Resolution Plan provides for: 

i. Payment of CIRP cost in priority to the repayment of other debts of the CD. 
ii. Repayment/Treatment of debts of OCs (not less than amount to be paid to OCs in the event 

of liquidation of CD as per provisions of IBC). 
iii. Monitoring Committee to implement the Resolution Plan till the Transfer Date and 

implementation of the Resolution Plan by newly appointed management thereafter including 
but not limited to withdrawal/disposal of pending litigations at various forums. 

iv. Implementation and supervision of Resolution Plan including management of affairs of the CD 
after approval of Resolution Plan. 

 
e. All figures and conditions contained in the Resolution Plan are expected to remain materially same as 

on the date of approval of this Resolution Plan by CoC and approval thereof by the AA. In the event of 
figures and conditions contained in the Resolution Plan being materially different on any of the 
aforesaid dates, and such material changes being acceptable to the RA, this Resolution Plan shall be 
brought current with the changes. The Debt Settlement Offer (being the amount offered by RA under 
Settlement of Debt Offer) which has been derived from workings of Admitted Claim Amounts as advised 
by RP and form part of this Resolution Plan shall not carry any interest, charges or any other impost 
from the date of commencement of CIRP. 

 
f. Settlement: The RA proposes a settlement of the crystallized and admitted Claim liability, for the 

creditors, upon payment of which the RA will stand fully discharged of his liability. 
 

g. Definitive Documents: execution of definitive documents as is required for the implementation of this 
Resolution shall be executed by all stakeholders, claimants (as and when required by the Corporate 
Debtor and/or the Resolution Applicants) and Monitoring Committee. 

 
 
Mandatory Content of Resolution Plan 
 
The mandatory contents of the Resolution Plan as per provisions of Section 30(2) of Insolvency and Bankruptcy 
Code, 2016 and Regulation 38 of Insolvency and Bankruptcy Board of India (Insolvency Resolution Process for 
Corporate Persons) Regulations, 2016 are set out hereunder: 
 
(A) As per provisions of Section 30 (2) of IBC 

Sections Provision  Provision in the Resolution Plan 

Sec 30(2)(a) Resolution Plan provides for the payment of 
CIRP Cost in a manner specified by the 
Board in priority to the repayment of any 
debt   

Refer Exhibit 3.3 

Sec 30(2)(b)(i) Resolution Plan provides for the payment of 
debts of operational creditors in such 
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Sections Provision  Provision in the Resolution Plan 

manner as may be specified by the Board 
which shall not be less than  

To the best of the knowledge and 

assessment by the RA, Resolution plan 

provides for the payment of debts of 

operational creditors as per Exhibit 3.6 in 

such manner as may be specified by the 

board which shall not be less than 

(i) the amount to be paid to such creditors 

in the event of a liquidation of the 

corporate debtor under section 53 OR 

(ii) the amount that would have been paid 
to such creditors, if the amount to be 
distributed under the resolution plan had 
been distributed in accordance with the 
order of priority in sub- section (1) of 
section 53 

 (i) the amount to be paid to such creditors in 
the event of a liquidation of the corporate 
debtor under section 53 OR 

 (ii) the amount that would have been paid to 
such creditors, if the amount to be distributed 
under the resolution plan had been distributed 
in accordance with the order of priority in sub- 
section (1) of section 53 

Sec.30(2)€ Resolution Plan provides for the management 
of the affairs of the Corporate Debtor after 
approval of the resolution plan 

Refer Exhibit 3.8.2 

Sec 30(2)(d) Resolution Plan provides for the 
implementation and supervision of the 
resolution plan; 

Refer Exhibit 3.8.2 

Sec. 30(2)(e) Resolution Plan does not contravene any of 
the provisions of the law for the time being in 
force 

To the best of the knowledge of the RA, 
Resolution Plan does not contravene any 
of the provisions of the law as applicable 
for the time being in force. 
RA shall comply with all the relevant laws 
as applicable, if required, from time to 
time. 
RA would seek specific reliefs from 
respective statutory authorities and 
compliances, amongst others, would 
include: 
Section 66 of Companies Act, 2013 for 
reduction / extinction of the existing share 
capital of Corporate Debtor. 
Section 42 and Section 62 of Companies 
Act, 2013 for issuance of fresh capital 
subject to open offer exemption for 
stressed companies 
The above is not exhaustive list. The 
Compliances of aforesaid statutory 
requirements would include seeking 
reliefs from the respective. 

Sec 30(2)(f) Resolution Plan  - confirms to such other 
requirements as may be specified by the 
Board. 

Exhibit B, set out hereafter, pertains to the 
compliance of the provisions of Regulation 
38 of Insolvency and  Bankruptcy Board of 
India (Insolvency Process for Corporate 
Persons Regulations, 2016) 

 
(B) The compliance and conformity of this Resolution Plan with the provisions of Regulation 38 of Insolvency 

and Bankruptcy Board of India (Insolvency Resolution Process for Corporate Persons) Regulations, 2016 
is set out hereunder: 
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Regulations Provision  Provision in the Resolution Plan 

Regl. 38(1)(a) The amount payable under a 
resolution plan to the operational 
creditors shall be paid in priority over 
financial creditors. 
 
And 

The Resolution Plan provides that the OCs will be 
paid in priority to the Financial Creditors. 
Additionally, in the event the value to be paid to 
the operational creditors under the Plan is less 
than the liquidation value then the OCs will be 
paid liquidation value payable to them. 
 
In the event of approval of the Resolution Plan by 
the CoC, if there is any dissenting FC of the CD to 
whom liquidation value is due to such FC. In such 
event RA will make payment to the FC as per 
priority over any recoveries by / payment to 
other FCs. 

Regl. 38(1)(b) to the financial creditors, who have a 
right to vote under sub-section (2) of 
section 21 and did not vote in favour 
of the resolution plan, shall be paid in 
priority over financial creditors who 
voted in favour of the plan. 

Regl 38(1A) A resolution plan shall include a 
statement as to how it has dealt with 
the interests of all stakeholders, 
including financial creditors and 
operational creditors, of the corporate 
debtor 

All the stakeholders including OC, FC and other 
creditors interest are dealt with and the 
statement is given under Resolution Plan. 
 

Regl. 38(1B) A resolution plan shall include a 
statement giving details if the 
resolution  applicant  or  any  of  its 
related parties has failed to implement   
or   contributed   to  the the failure of 
implementation of any other 
resolution plan approved by the 
Adjudicating Authority at any time in 
the past. 

RA or any of its related parties has not failed to 
implement or contributed to the failure of 
implementation of any resolution plan earlier. 

Regl. 38(2) A resolution plan shall provide:  

(a) the term of the plan and its 
implementation schedule; 

Resolution Plan provides for term and 
implementation schedule thereof, which is 
detailed in this Resolution Plan. 

(b) the management and control of the 
business of the corporate debtor 
during its term; and 

Resolution Plan provides for vesting of 
Management and Control of Business of CD 
during its term in favour of the Resolution 
Applicant. 

(c) adequate means for supervising its 
implementation. 

Resolution Plan provides for supervision of 
implementation of Resolution Plan by the 
Monitoring Committee, as detailed hereinunder 

(d) provides for the manner in which 
proceedings in respect of avoidance 
transactions, if any, under Chapter III 
or fraudulent or wrongful trading 
under Chapter VI of Part II of the Code, 
will be pursued after the approval of 
the resolution plan and the manner in 
which the proceeds, if any, from such 
proceedings shall be distributed 

However, it may be decided by CoC by looking at 
the nature of the respective transactions. 
 

Regl. 38(3) A resolution plan shall demonstrate 
that – 

 

(a) it addresses the cause of default Resolution Plan addresses the cause of Default as 
detailed in in Exhibit 3.1. 

(b) it is feasible and viable Resolution Plan is Feasible and viable as 
demonstrated in this detailed Resolution Plan.  

(c) it has provisions for its effective 
implementation; 

Effective implementation of the Resolution Plan 
is detailed under  
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Regulations Provision  Provision in the Resolution Plan 

(e) the resolution applicant has the 
capability to implement the resolution 
plan 

RA has the capability to implement the plan and 
the net worth certificate of the RA is given in 
Exhibit 2.1 above for reference. 

 
(C) On the basis of information memorandum and other documents vide VDR, emails being provided by the RP, 

we hereby submit the following resolution plan: 
 

Sr. No. Particulars Remarks 

1 Main strategy proposed in the Resolution Plan Refer Exhibit 3.1 

2 Specify procedure for payment of dues towards 
resolution process costs/ financial creditors/ 
operational creditors/ government dues etc. 

Refer Exhibit 3.2 

3 Provision for payment of Insolvency Resolution 
Process Cost 

Refer Exhibit 3.3 

4 Proposal for payment of financial creditors 
a) The sources of financing the financial creditors. 
b) Provisions relating to payment of dues 
equivalent to the financial creditors in priority to 
consenting financial creditors. 

Refer Exhibit 3.4 

5 Proposal for payment of Workmen Dues and Staff 
Cost including the plan for existing manpower of 
Corporate Debtors 
 

Refer Exhibit 3.5 

6 Proposal for payment of operational creditors 
a) The sources of financing the operational 
creditors. 

Refer Exhibit 3.6 

7 Proposal for Equity Stakeholders Refer Exhibit 3.7 

8 1. Term of the resolution plan and its 
implementation schedule 
2. Proposal relating to the management and 
control of the business of the Company during its 
term 
3. Proposal relating to adequate means for 
supervising its implementation 
 

Refer Exhibit 3.8 

9 Waivers, Relief and Concessions Refer Exhibit 3.9 

10 Eligibility Details in relation of Resolution 
Applicant and Connected Persons 

Refer Exhibit 3.10 

 
(D) Requirement of Regulation 37 is appropriately addressed in the Resolution Plan under following clauses -  
 

Sr. No. Particulars Remarks 

(a) transfer of all or part of the assets of the corporate 
debtor to one or more persons; 

On Page 36, it is stated that “On approval of the 

Resolution Plan and after the completion of the 

payment of the amounts to the various 

stakeholders as envisaged under this Resolution 

Plan, RA proposes to take the possession of all the 

assets listed in Exhibit 1.4 which includes all 

movable and immovable properties, plant & 

machinery, inventories, receivables and all other 

assets including investments etc.” 
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Sr. No. Particulars Remarks 

Therefore, there is no transfer of all or part of the 

assets of the corporate debtor to one or more 

persons. 

(b) sale of all or part of the assets whether subject to 

any security interest or not; 

 

There is no sale of all or part of the assets of the 
corporate debtor whether subject to any security 
interest or not. Therefore, not provided anything 
for sale of any asset in the Resolution Plan. 
 

(ba) restructuring of the corporate debtor, by way of 
merger, amalgamation and demerger; 

There is no restructuring of the corporate debtor 

by way of merger, amalgamation and demerger 

assumed or provided in the Resolution Plan 

(c) the substantial acquisition of shares of the 
corporate debtor, or the merger or consolidation 
of the corporate debtor with one or more persons 

Exhibit 3.7 Proposal for the Equity Shareholders 

and treatment provided in resolution proposal 

(Page 41) read with Exhibit 3.9.2 Capital Infusion 

and specific relief (Page 47/48) 

(ca) cancellation or delisting of any shares of the 
corporate debtor, if applicable; 

Exhibit 3.7 Proposal for the Equity Shareholders 

and treatment provided in resolution proposal 

(Page 41) read with Exhibit 3.9.1 Capital reduction 

and Exhibit 3.9.2 Capital Infusion and specific relief 

(Page 46/47) 

(d) satisfaction or modification of any security 
interest; 

Exhibit 3.9.5 of resolution proposal (Page 48) 

Release of Charge and Withdrawals provides for 

security treatment. Please read last para of the 

clause as follows – 

Issue of No Dues Certificate and filing of 

satisfaction of charge with ROC by all Financial 

Creditors on final settlement of the dues as agreed 

in the approved resolution plan. 

(e) curing or waiving of any breach of the terms of any 
debt due from the corporate debtor; 

Please refer Exhibit 3.4 – Proposal for payment of 

financial creditors (Page 37) provided as full and 

final settlement of the debt due from the 

corporate debtor. 

(f) reduction in the amount payable to the creditors; Please refer Exhibit 3.4 – Proposal for payment of 
financial creditors (Page 37) provided as full and 
final settlement of the debt due from the 
corporate debtor. 

(g) extension of a maturity date or a change in interest 
rate or other terms of a debt due from the 
corporate debtor 

Please refer Exhibit 3.4 – Proposal for payment of 

financial creditors (Page 37) provided as full and 

final settlement of the debt due from the 

corporate debtor. 

(h) amendment of the constitutional documents of 
the corporate debtor 

Indicative time line provided for making necessary 
amendment of the constitutional documents of 
the corporate debtor. Refer Exhibit 3.8 (Page 42) 

(i) issuance of securities of the corporate debtor, for 
cash, property, securities, or in exchange for claims 
or interests, or other appropriate purpose 

Exhibit 3.7 Proposal for the Equity Shareholders 

and treatment provided in resolution proposal 

(Page 41) read with Exhibit 3.9.1 Capital reduction 
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Sr. No. Particulars Remarks 

and Exhibit 3.9.2 Capital Infusion and specific relief 

(Page 46/47) of the resolution plan provides for 

issuance of new securities on capital infusion and 

specific relief thereof. 

(j) change in portfolio of goods or services produced 
or rendered by the corporate debtor; 

No change in portfolio of goods or services 

produced or rendered by corporate debtor 

assumed in the resolution plan. 

(k) change in technology used by the corporate debtor RA will evaluate the requirement of any change in 

technology used by corporate debtor. Nothing 

specific provided in Resolution plan as of now. 

(l) obtaining necessary approvals from the Central 
and State Governments and other authorities. 

Section 4 (Page 63) specifically, Clause 3.9.9 (Page 

48) Waivers of the liabilities and Section 4 

provides for various approvals, relief and waivers 

from the Central and State Governments and 

other authorities. 

 
 
Exhibit 3.1. Proposed Strategy 

 
Major Cause of default was 

• Refer Exhibit 1.9 on Page No. 22 of the resolution plan  
 
Action plan 

• On approval of the Resolution Plan and after the completion of the payment of the amounts to the various 
stakeholders as envisaged under this Resolution Plan, RA proposes to take the possession of all the assets 
listed in Exhibit 1.4 which includes all movable and immovable properties, plant & machinery, inventories, 
receivables and all other assets including investments etc. 

• Infuse appropriate working capital, mobilize required resources to revive and accelerate the business to 
make the company independently viable. 

 
 
Exhibit 3.2. Infusion of funds for payment of dues towards resolution process costs/ financial creditors/ 
operational creditors/ government dues etc. 

 
The initial capital is proposed to be infused through cash equity by us to the extent of Rs.1.01 Crores upfront 
and balance Rs. 3.90 Crores as quasi capital in two tranches. 
 
The RA proposes to pay Rs. 0.53 Crores to Creditors other than Financial Creditors including CIRP Cost and Rs. 
4.38 Crores to Financial Creditors in 2 instalments, Rs. 48 Lakhs upfront within 30 days and Rs. 3.90 Crores will 
be payable within 180 days from the date of approval of Plan by hon'ble Adjudicating Authority. 
 
Source of Funds 

• Funds are from the fixed deposit / internal accruals equivalent to resolution plan amount. 
In nutshell, the sources of funds are : 
 

Sr. 
No. 

Infusion of Funds 
Amount Rs. 

Crores 

1.  Cash Payment within 30 days from Transfer Date for payment of CIRP cost, 
workmen & employee dues and Financial Creditors 

1.01 

2.  Within 180 days from Transfer Date to Financial Creditors   3.90 

 Total 4.91 
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The Resolution Applicant and the Financial Creditors shall execute Definitive Agreements as is required for 
implementation of the Resolution Plan on or before the Transfer Date simultaneously payments to the Financial 
Creditors. 
 
Exhibit 3.3. Provision for payment of Insolvency Resolution Process Cost 

 
Amount Payable: 
Amount payable towards CIRP Cost is Rs. 45 Lakhs as informed by the Resolution Professional. 
 
Proposed Payment Terms: 
The CIRP Costs will be paid out in priority over payments to any other creditors on or before the Transfer Date. 
 
Once the CIRP Cost have been paid in full in terms of this Resolution Plan, it is clarified that no claims, liabilities, 
fines, costs, expenses or any other payment of such nature or otherwise, that are or are claimed to constitute 
CIRP Cost shall be payable by the Resolution Applicants and/or the Corporate Debtor. 
 
 
Exhibit 3.4. Proposal for payment of financial creditors 

 
a) Total Secured Financial Creditors as per Data Room 

 

Sr.No Financial Creditors 
Claim Received  

(INR) 
Claim Admitted 

 (INR) 

1 

Rajradhe Finance  
Limited 1,63,94,047  1,63,94,047  

2 State bank of India 15,20,15,797  15,20,15,797  

  Total 16,84,09,844 16,84,09,844 
 
 Proposed Payment Terms: 

Sr. 
No. 

Mode of Payment 
Amount  

Rs. Crores 

1.  Upfront  – within 30 days from the from Transfer Date 0.48 

2.  Amount to be payable within 180 days from Transfer Date 3.90 

 Total 4.38 

 % Repayment of Amount 26.01% 

 
b) Unsecured Financial Creditors as per Data Room: 

 

Sr.No Financial Creditors 
Claim Received  

(INR) 
Claim Admitted 

 (INR) 

1 India Infoline Finance Limited 27,71,916             12,49,770  

2 Capital Float 99,49,747            99,49,747    

  Total 1,27,21,663 1,11,99,517 
 
 
 
  
Proposed Payment Terms: 

Sr. 
No. 

Mode of Payment Amount Rs.  

1 Upfront  – within 30 days from the date of approval of Resolution Plan by AA 1,11,995 

 % Repayment of Verified Amount 1.00% 
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c) Unsecured Financial Creditors – Related Party as per Data Room 

Rs in Crores 

Sr. No. Name of Financial Creditor Type Claimed  Verified  

---- Nil ----- 

 
 Proposed Payment Terms: 

Sr. 
No. 

Mode of Payment 
Amount Rs. 

Crores 

1. Upfront Payment --- 

 Total --- 

 % Repayment of Verified Amount --- 

 
1. The entire debt due to the Secured and Unsecured Financial Creditors shall stand satisfied, settled and 

extinguished with respect to the Corporate Debtor and no claims whatsoever shall subsist subject to 
payment as per the above-mentioned payment schedule against the Corporate Debtor. 
 

2. Upon the approval of the Resolution Plan, any cheques or demand promissory notes or post-dated 
cheques or letter of credit or legal proceedings under any law or other such instruments / securities 
furnished by the Corporate Debtor to secure the payment obligations of the Corporate Debtor in 
relation to any transaction with a Secured Financial Creditor shall be returned to the Corporate Debtor, 
and, in any event, all obligations thereunder shall be deemed to have been duly extinguished. 

 
3. all the securities (primary/secondary/collateral/guarantees) owned by the Corporate Debtor for any 

debt due to the Secured and Unsecured Financial Creditors shall stand unconditionally released and 
transferred in favour of the Resolution Applicants on receipt of final payment as per the Resolution 
Plan. 

  
4. The Secured and Unsecured Financial Creditors shall not be entitled to exercise any security interest 

with respect to the securities owned by the Corporate Debtor for any debt of the Corporate Debtor, 
whether or not such securities expressly identified or provided for in this Resolution Plan by the 
Resolution Applicants. All encumbrances, charges, lien, hypothecation, or mortgage created for any 
debt, whether of Corporate Debtor or any other person on the securities shall stand vacated and 
securities shall stand transferred in the name of Resolution Applicants on receipt of the stated dues to 
Secured and Unsecured Creditor pursuant to this Resolution Plan. Any lien, mortgage, hypothecation 
or any charge whatsoever on the assets of the Corporate Debtor shall be released on receipt of final 
payment as per the Resolution Plan.  

 
5. Any and all rights and entitlements of any actual or potential secured and unsecured creditors of the 

Corporate Debtor not addressed in under this Resolution Plan, whether admitted or not, due or 
contingent, asserted or un-asserted, crystallised or not crystallised, known or unknown, disputed or 
undisputed, present or future, in relation to any period prior to the acquisition of control by the 
Resolution Applicant over the Corporate Debtor pursuant to this Resolution Plan or arising on account 
of the acquisition of control by the Resolution Applicant over the Corporate Debtor pursuant to this 
Resolution Plan, shall stand permanently extinguished and the Corporate Debtor or the Resolution 
Applicant shall at no point of time, directly or indirectly, have any obligation, liability or duty in relation 
thereto. 
 

6. Security interest on Corporate Debtor’s assets held by the Financial Creditors shall continue till 
complete payments are made under the plan. Further, to clarify that guarantees and third party 
securities held by the Financial Creditors shall not be extinguished under the plan and the Financial 
Creditors shall be free to pursue all rights and remedies available with respect to such guarantees/ third 
party securities. Security interest held by third parties on the Corporate Debtors assets shall be 
extinguished or such liabilities are transferred to separate subsidiary and will be dealt with separately. 

 
In case of any financial creditors who voted against the Resolution Plan or abstained from voting for the 
resolution plan, approved by the committee, then such financial creditors shall be paid an amount which 
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shall equal to the amount to be paid to such creditors in accordance with sub-section (1) of section 53 in 
the event of a liquidation of the Corporate Debtor. Such financial creditors will be paid in priority to the 
financial creditors who voted in favour of the resolution plan. 

 
The payment of payment to the FCs shall be subject to the following adjustment: 
 
(a) Payment of excess CIRP costs over Rs. 0.45 Crores:  
 
If the actual amount is lesser than INR 0.45 Crores then the excess over the actual amount upto INR 0.45 Crores 
will be paid to 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 priority to the repayment of other 
debts of the Company and shall adjust the additional amount payable as CIRP Cost from the Aggregate Financial 
Creditors Payment Amount payable to the FCs in the manner set out herein. 
 
Exhibit 3.5. Proposal for payment to Employees and Workmen 

 
Amount Payable as per Data Room 
 

 

Sr.No Financial Creditors 
Claim Received  

(INR) 
Claim Admitted 

 (INR) 

1 Payable to Workmen ---- --- 

2 Payable to Employees ---- --- 

  Total ---- --- 

 
 Proposed Payment Terms: 

Sr. 
No. 

Mode of Payment 
Amount  

INR  

1.  Upfront  – within 30 days from the date of approval of Resolution Plan by AA ----- 

 Total ----- 

 % Repayment of Amount -----% 

 

• In addition to the waivers contained in Clause 16 of the Resolution Plan: 
(a) Save and except as provided hereinabove, upon payments of all the amounts that are 

proposed to be paid by the Resolution Applicant in accordance with the terms of this 
Resolution Plan and within the timelines contemplated in this Resolution Plan, all Claims, debts 
and dues of the employees and workmen pertaining to the period prior to the Insolvency 
Commencement Date shall stand satisfied and extinguished, and no Claim, debt or due shall 
subsist against the Corporate Debtor and the Resolution Applicant by the employees and 
workmen.  
 

(b) It is clarified that in the event any Claim of the employees and workmen are not submitted to 
the Resolution Professional prior to the approval of the Resolution Plan by the COC or such 
Claim is not admitted or rejected by the Resolution Professional or such Claim raised 
subsequent to the approval of the Resolution Plan by the COC and/or the NCLT,however 
pertains to period prior to the Insolvency Commencement Date, such employees and workmen 
shall not be entitled to receive payments, if any, under the Resolution Plan with respect to 
such Claims. 

 

• Existing manpower of the Corporate Debtor:  
 
 The appointments/contracts with all existing manpower (workers and employees) shall stand terminated 
and fresh contracts with such manpower shall be executed which shall be under probation for a period of 
6 months to review their performance before confirming them on the payrolls of the Corporate Debtor. 
However, Resolution Applicant shall endeavour to retain maximum manpower as it deems fit for better 
working of the Corporate Debtor. The Workers and employees shall co-operate to stabilise the operations 
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of the Corporate Debtor and shall not create any hindrances in conducting operations of the Corporate 
Debtor by the Resolution Applicant. 
 

 
Exhibit 3.6. Proposal for payment to Operational Creditors 

 
a) Amount Payable to Operational Creditors other than Statutory Dues as per Data Room 
 

Sr.No Financial Creditors 
Claim Received  

(INR) 
Claim Admitted 

 (INR) 

-------- NIL-------- 
 
 
b) Amount Payable to Other Creditors other than Statutory Dues as per Data Room 
 
 

Sr.No Financial Creditors 
Claim Received  

(INR) 
Claim Admitted 

 (INR) 

1 Bombay Stock Exchange 57,44,240  57,44,240  

2 Bigshare Services Pvt Ltd 41,300  41,300  

3 Paschim Gujarat Vij Co Ltd 11,60,284  11,60,284  

4 Central Depository Services (India) Ltd 1,07,825  1,07,825  

  Total 70,53,649 70,53,649 
 
  
Proposed Payment Terms: 

Sr. 
No. 

Mode of Payment Amount Rs.  

1 Upfront  – within 30 days from the Transfer date 70,536 

 % Repayment of Verified Amount 1% 

 
 
c) Amount Payable to Statutory Dues as per Data Room 

 

Sr. No. Operational Creditor 
Claimed 

(INR) 
Verified 

(INR) 

1 Income Tax  15,24,43,420 5,57,34,740 

2 
Employees Provident 
Fund Organisation           9,828            9,828  

3 ESIC Department 3,11,850  3,11,850  

  Total 15,27,65,098 5,60,56,418 

 
 Proposed Payment Terms: 

Sr. 
No. 

Mode of Payment Amount Rs. 

1. Upfront  – within 30 days from the Transfer date 560,564 

 Total 560,564 

 % Repayment of Verified Amount 1% 

 
(i) The Resolution Applicant submit that the amount due to the Operational Creditor shall be given priority 

in payment over the payment to the Financial Creditor in accordance with Regulation 38(1)(a) of 
Insolvency and Bankruptcy Board of India (Insolvency Resolution Process for Corporate Persons) 
Regulations, 2016. Further the Operational Creditor shall not be paid any amount which is lesser than 
the amount being payable to them in accordance with water fall mechanism as may have been provided 
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under section 53 of Insolvency and Bankruptcy Code, 2016, which is in accordance with section 30(2)(b) 
of Insolvency and Bankruptcy Code, 2016. 
 

(ii) All dues payable to Operational Creditors shall be written off in full and shall be, and be deemed to be, 
permanently extinguished as on the Transfer Date. 

 
(iii) In addition to the covenants contained in Clause 16 of the Resolution Plan: 

(a) Save and except as provided hereinabove, upon payments of all the amounts that are proposed 
to be paid by the Resolution Applicant in accordance with the terms of this Resolution Plan and 
within the timelines contemplated in this Resolution Plan, all other Claims, debts and dues of 
the Operational Creditors, pertaining or related to the period prior to the Insolvency 
Commencement Date shall stand satisfied and extinguished, and no such existing claim, debt or 
due shall subsist against the Corporate Debtor and the Resolution Applicant by the Operational 
Creditors. It is clarified that in the event any Claim of the Operational Creditors are not submitted 
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 subsequent to the approval 
of the Resolution Plan by the CoC and/or the NCLT, however pertains or related to period prior 
to Insolvency Commencement Date, such Operational Creditors will not be entitled to receive 
payments, if any, under the Resolution Plan with respect to such Claims.   
 

(b) It is specifically stated that save and except as provided hereinabove, all other claims, debts, 
demands and dues of the Income Tax Department and other statutory authorities, pertaining or 
related to the period prior to the Insolvency Commencement Date shall stand satisfied and 
extinguished, and no such existing claim, debt or due or demand shall subsist against the 
Corporate Debtor and the Resolution Applicant by the Income Tax Department and other 
statutory authorities including any demands for the assessment years prior to the Insolvency 
Commencement Date for which assessment proceedings are yet to be finalised by the Income 
Tax Department and other statutory authorities. It is clarified that in the event any claim raised 
by the Income Tax Department and other statutory authorities subsequently however pertains 
or related to period prior to the Insolvency Commencement Date, the Income Tax Department 
and other statutory authorities shall not be entitled to receive payments, if any, with respect to 
such claims and/or demands. 
 

(c) All claims that maybe made or arisen against the Corporate Debtor in relation to any payments 
required to be made by the Corporate Debtor under Applicable Law (including taxes), or in 
relation to any breach, contravention or non-compliance or Applicable Law (whether or not such 
claim was notified to or claimed against the Corporate Debtor had such time, and whether or 
not such governmental authority was aware of such claim at such time), in relation to the period 
prior to the Insolvency Commencement Date,  including, without limitation in respect of the 
applicable laws, matters and proceedings is a “claim” and “ debt”  each is defined under the 
Code, and would consequently qualify as “operational debt” (as defined under the Code) and 
therefore the full amount of such claims shall be deemed to be owed and due as of the 
Insolvency Commencement Date, the liquidation value of which is NIL and therefore no amount 
is payable in relation thereto. Further, as per Clause 32A of the Code, the directors, key 
managerial personnel and officers of the company nominated and/ or appointed by the 
Resolution Applicant on the Transfer Date shall not incur any liabilities (whether civil or criminal) 
for any offences committed by the Corporate Debtor in relation to the period prior to the 
Insolvency Commencement Date.  
 

(d) The claims/obligations/liabilities of the Corporate Debtor under the diverse agreements 
executed with the related parties, subsidiaries, associates etc. shall be deemed to have been 
extinguished and satisfied, and no such existing claim or due shall subsist against the Corporate 
Debtor and the Resolution Applicant. 
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Exhibit 3.7 Proposal for the Equity Shareholders 

 
Equity Shareholders:  
(i) Claim as per Provisional Balance Sheet as on 31.03.2023: 

• The paid up equity share capital as on 31.03.2023 was Rs. 30.07 Crores. 
 

(ii) Treatment: 
(a) The Company is listed in BSE Limited. It is currently trading and not delisted as per the prescribed 

norms of SEBI. 
 
The Resolution Applicant proposes as follows:  
(b) The existing paid up share capital to the extent of promoters holding shall stand fully written down 

(“Capital Reduction”). 
 

(c) The Resolution Applicant shall infuse Rs. 1.01 Crores through issue of equity shares by Corporate 
Debtor within 30 days and hold the overall 95% of the total shareholding. 
 

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

 
The revised shareholding is tabulated as follows: 

Proposed Shareholding 
 % 

Shares  
 No of 

Shares  
FV 

 Amount 
(INR)  

Promoters Group -    -    0% -    

Resolution Applicant 95% 1,01,000  100 1,01,00,000  

Investors other than Promoters Group, Friends and Families 5% 5,314  100 5,31,400  

Total 100% 1,06,314  100  1,06,31,400  

 
(e) The Resolution Applicant shall reserve the right to recast/revalue the balance sheet post 

acquisition with the sole intention to give effect to the terms of the Resolution Plan. 
 
(f) In addition to the covenants contained in Clause 16 of the Resolution Plan: 

• All Claims and dues of the shareholders and members of the Corporate Debtor pertaining to 
the period prior to the Insolvency Commencement Date shall stand satisfied and 
extinguished, and no such existing claim or due shall subsist against the Corporate Debtor and 
the Resolution Applicant by the shareholders and members of the Corporate Debtor. 
 

• The Resolution Applicant will do all the compliances required to retain the company listed as 
per the prescribed norms of SEBI and the requirements prescribed under Regulation 19A of 
the Securities Contracts (Regulation) Rules, 1957 but he shall not be held responsible and 
liable for any past irregularities or be forced to comply with old non compliances and any 
penalties thereof on 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 to be made 
to the stakeholders under this Resolution Plan or the timelines within which such payments 
are proposed to be made. 
 
 

Exhibit 3.8 Indicative Timelines of events for implementation of the ResolutionPlan 

 

Sr.No. Activity Timeline (days) 

PHASE I - APPROVAL PROCESS OF THE RESOLUTION PLAN  

1 Presentation of Proposed Plan to the CoC X 
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Sr.No. Activity Timeline (days) 

2 Approval of the Resolution Plan by CoC and issuance of LoI by the RA X+7 

3 Unconditional acceptance of Letter of Intent by the RA X+3 

4 Application to NCLT X+15 

5 
Approval by NCLT (NCLT Approval Date) / Transfer date on which transfer of 
Peaceful Possession of Properties 

E 

6 Notice on the Company’s Website 

NA 
7 

Intimation to the CoC, IBBI, Tax authorities and various other statutory 
authorities (as applicable) 

8 
Intimation to all creditors, existing shareholders and other stakeholders of 
the Company 

PHASE II - SETTLEMENT OF CREDITORS  

8 Payment of CIRP Costs as approved by CoC E+30 days 

9 Payment to Operational Creditors E+30days 

10 Payment to Financial Creditors 
E+30 days : 0.48 Crores 

Rs. 3.90 Crores by E+180 
days  

PHASE III - IMPLEMENTATION OF THE RESOLUTION PLAN  

11 
Change in Memorandum and Articles of Association and other 
documentation as required under the Resolution Plan. 

E+45 days 

12 

Management of Company:  

(i)   Constitution of new Board; E+7 days 

(ii)  Appointment of key managerial personnel; and E+15 days 

(iii) Resolution Applicant shall appoint statutory auditors of their choice, 
subject to applicable regulations. 

E+15 days 

 
The above timeline is based on the assumption that all the relevant and necessary approvals will be obtained in 
timely manner, however, any delay in obtaining the same, may affect the assumed timeline mentioned above. 
 
It is clarified that notwithstanding anything contained in this Resolution Plan, the Resolution Applicant shall 
implement the Resolution Plan and make payments within the timelines specified in the Resolution Plan, unless 
such timelines are extended on account of any stay on implementation of the Resolution Plan by any appellate 
tribunal or court. 
 
 
3.8.1 Proposed Settlement of Dues under the ResolutionPlan: 

 

Sr. 
No. 

Name of Creditor Admitted Claim  
Proposed 
Payment 

% Paid 

A. CIRP 45,00,000 45,00,000 100.00% 

B.  Claims of Workmen   0% 

C. Claims of Employees   0% 

D.  
Secured Financial  

16,84,09.844 4,38,00,000 26.01% 
Creditors (Note-1) 

E.  
Unsecured Shareholders & Other 
Loan 

1,11,99,517 1,11,995 1.00% 

  Other than Related Parties   0% 

  Related Parties   0% 
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Sr. 
No. 

Name of Creditor Admitted Claim  
Proposed 
Payment 

% Paid 

F.  Operational Creditors 6,31,10,067 631,101 1.00% 

G. Contingent Liabilities    0% 

I  Reserved Funds# (Balancing)  56,904 0% 

  Amount Payable  4,91,00,000 19.86% 

  
Need basis for improvement of Operations / WC / 
Refurbishments in debt  

 As and when require 

Total Payment to Stakeholders (INR in Crores) 4.91 

# The amount is kept reserved for any unexpected contingent liability. 
* From the NCLT Approval Date. 
 
3.8.2 Mechanism regarding management, control & supervisionof the affairs of the Corporate Debtor 

 
Phase I Period – from date of approval of Committee of Creditors till the NCLT Approval Date 

 
The Phase I Period as appearing in this Resolution Plan shall mean the period from the date of approval 
of the Resolution Plan by the COC till the NCLT Approval Date. The Resolution Professional shall 
continue to manage the affairs of the Corporate Debtor during this period in accordance with the IBC 
and the regulations framed thereunder.  
 

Phase II Period – from the NCLT Approval Date till the Transfer Date 
 
The Phase II Period as appearing in this Resolution Plan shall mean the period from the NCLT Approval 
Date till Transfer Date. The Resolution Professional shall facilitate, in accordance with the Code and 
Applicable Law, access to information, systems, employees and contractual counterparties of the 
Corporate Debtor to the Resolution Applicants. 
 
a. Management and control of the Corporate Debtor 

 
On and from the date of approval of the Resolution Plan by the Adjudicating Authority, and till the 
occurrence of the Transfer Date, the day-to-day activities of the Corporate Debtor shall be 
managed by RA which will be supervised by the Implementation and Monitoring Committee.  
 

b. Implementation and Monitoring Committee 
 

a) Upon the NCLT Approval Date till the Transfer Date, we propose an Implementation and 
Monitoring Committee comprising of 3 (three) persons of which 1 (One) will be a persons 
nominated by the highest voting rights of Financial Creditors in CoC, 1 (one) will be nominated by 
the Resolution Applicant, and 1 (one) will be the Resolution Professional or IRP (“Implementation 
and Monitoring Committee”). The Implementation and Monitoring Committee will be constituted 
without any further action required from the Corporate Debtor or the Resolution Applicant subject 
to approval of Committee of Creditors.  One of the nominees of the Financial Creditors shall be 
nominated as chairman of the Implementation and Monitoring Committee. It is further clarified 
that the nominees of the Financial Creditors shall not have any liability on account of being part 
of the Implementation and Monitoring Committee. The operating validity of this committee shall 
not be more than 365 days or the last date of payment to Financial Creditors whichever is earlier 
as per approved plan. 
 

b) Terms of appointment of the members of, and details of the duties and functioning of the 
Implementation and Monitoring Committee will be finalised by the Financial Creditors and the 
Resolution Applicants jointly. Remuneration to Resolution Professional during monitoring period 
will be paid by the Corporate Debtor as per terms mutually decided by resolution professional and 
resolution applicant.  

 
c) RA will submit quarterly progress of sale of Inventories and other assets to Implementation and 

Monitoring Committee. 
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c. Formation of the Reconstituted Board  

 
The newly appointed Implementation and Monitoring Committee shall be responsible for the 
supervision of the day to day affairs of the Corporate Debtor till the appointment of reconstituted 
board from the NCLT Approval Date till the Transfer Date. On Transfer Date, and subject to the 
payment of the amounts that are required to be paid to the creditors in accordance with this 
Resolution Plan are paid, , all the existing directors of the Corporate Debtor, without any further 
action being required on the part of any Person, shall, unless otherwise required by the NCLT or 
agreed to by the Resolution Applicants in writing, be deemed to have resigned from the Board of 
the Corporate Debtor and the Board of the Corporate Debtor will be reconstituted to comprise of 
persons nominated by the Implementation and Monitoring Committee with adequate 
representation from the member of Resolution Applicants and independent directors in 
compliance with Applicable Laws (“Reconstituted Board”). 
 

MANAGEMENT OF THE AFFAIRS OF THE CORPORATE DEBTOR AFTER APPROVAL OF THE RESOLUTION 
PLAN 

 
To ensure the better coordination / management of affairs of the Corporate Debtor, the 
Resolution Applicant shall appoint the Reconstituted Board and other key managerial personnel. 
Further, the company shall be managed by experienced technical and management professionals, 
as appointed by the Applicant, in compliance of local and statutory laws. Proposed details of key 
management personnel / Promoters/ Board of Directors of the Resolution Applicant are as per 
Clause 2.3.  
 
 

d. Function of the Reconstituted Board 
From NCLT Approval Date till the Transfer Date, the Implementation and Monitoring Committee 
shall oversee the management of the affairs of the Corporate Debtor and will see the 
implementation and supervision of the Resolution Plan and post the Transfer Date (and subject to 
the payment of the amounts that are required to be paid to the creditors in accordance with this 
Resolution Plan being paid), the Reconstituted Board shall oversee the management of the affairs 
of the Corporate Debtor). The Implementation and Monitoring Committee and the Reconstituted 
Board shall comply with the provisions of the Resolution Plan and shall not take or omit to take 
any actions which could impact the successful implementation of this Resolution Plan. 
 

Phase III Period- After Transfer Date 
 

On and from the Transfer Date, the Resolution Applicants shall constitute the Reconstituted board of the 
Corporate Debtor and appoint key managerial personnel, which may include independent professionals (“New 
Company Management”). 

 
a. Control & Supervision of the New Company Management  

 

• The New Company Management shall define organisation structure, policies, procedures, 
records and methods of reporting that are necessary to collectively ensure that the financial 
and non-financial operations of the Corporate Debtor is conducted in an orderly and efficient 
manner to achieve the Corporate Debtor’s objectives. 

 

• Assessing and containing the risks faced by the Corporate Debtor to acceptable level. 
 

• Preventing and correcting irregularities. 
 

• Safeguarding assets against the loss / misuse. 
 

• Ensuring financial and other records are complete in all respects and accurately and reliably 
reflect the conduct of the Corporate Debtor. 
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• Preventing the misuse or appropriation of resources. 
 

• The actions of all officers of the Corporate Debtor including Directors, Key Managerial 
Personnel, Senior Management and Staff are in compliance with the Corporate Debtor’s 
policies standard compliance and procedures and also relevant laws and regulations. 

 

• Monitoring of systems related to accounting and reporting as also relate to the organisation’s 
culture, communication process both internal and external, which include, handling of funds 
received and expenditure incurred by the Corporate Debtor, preparing appropriate and timely 
financial report to the Reconstituted Board and officers, conducting the annual audit of the 
Corporate Debtor, Corporate Debtor’s financial statements, evaluating staff and progress, 
maintaining inventory records and properties and their whereabouts and maintaining personal 
and conflict of interest policies. 

 
The Corporate Debtor shall always maintain the highest governance standards and practices by formulating 
“Corporate Governance Policies and Code of Conduct”. These Policies and Code of Conduct shall prescribe a set 
of systems, processes and principles, which conform to the highest international standards and are reviewed 
periodically to ensure their continuing relevance, effectiveness and responsiveness to the needs of investors, 
both local and global, and all other stakeholders. 

 
Managerial Competence and technical abilities 

The Resolution Applicant shall endeavour to recruit such persons in the Corporate Debtor that may be 
required to efficiently and effectively handle the current operation and business of the Corporate 
Debtor. Such persons shall have relevant exposure to the field of operation of the Corporate Debtor 
and shall be experienced enough to handle the technical aspects of business as well.  

 
Appointment of Auditors (Statutory and Internal) 

The Resolution Applicant will endeavour to retain the present statutory and internal of the Corporate 
Debtor, subject to their reassessment and take the decision appropriately in interest of the Corporate 
Debtor in due course. 

 
Retention of employees   

The Resolution Applicant will endeavour to retain the present staff and resources of the Corporate 
Debtor to effectively manage the business, subject to reassessment of the capability of the employees 
and take the decision appropriately in interest of the Corporate Debtor and continuity/feasibility of its 
business. 
 

Exhibit 3.9 Waivers, Concessions And Relief 

 
3.9.1. Capital Reduction 

 
The existing subscribed share capital of the corporate debtor is Rs. 9.47 Crores which is 94.68 Lakh share of face 
value Rs.10 each. The existing shareholders of the corporate debtor is described under Exhibit 1.1. 
 
Resolution Applicant proposes to cancel all the shares issued to the existing shareholders, hence making their 
percentage of shareholding as Nil and will issue the shares as proposed in the plan in the following manner by 
retaining overall share capital the corporate debtor same –  
 

Proposed Shareholding 
 % 

Shares  
 No of 

Shares  
FV 

 Amount 
(INR)  

Promoters Group -    -    0% -    

Resolution Applicant 95% 1,01,000  100 1,01,00,000  

Investors other than Promoters Group, Friends and Families 5% 5,314  100  5,31,400  

Total 100% 1,06,314  100  1,06,31,400  

 
There shall be no requirement to add "and reduced" in the name of the Company and all liabilities of the 
Company appearing as current borrowings in respect of such equity shares that have been reduced will be 
completely reduced to Nil without any liabilities, claims or obligations by virtue of the order of the Adjudicating 
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Authority approving this Resolution Plan and the Company, the Resolution Applicant shall at no point of time 
be, directly or indirectly, held responsible or liable in relation hereto. 
 
The capital reduction shall not require the consent of any of the creditors of the Corporate Debtor or approval 
of any of the shareholders of the Corporate Debtor, or any other person having any security interest over such 
shares and the approval of the Adjudicating Authority to the reduction of share capital and shall be binding on 
the Corporate Debtor and its stakeholders (including its creditors and shareholders’).  
 
The share certificates held by the shareholders of the Corporate Debtor shall stand cancelled without any further 
act, instrument or deed 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 AA. 
 
 
3.9.2. Capital Infusion 

 
Regulation 37(1)(I) of CIRP Regulations 2016, provides for inclusion in any Resolution Plan as follows “Issuance 
of securities of the corporate debtor, for cash, property, securities, or in exchange for claims or interests,” 
 
The Resolution Applicant shall infuse Rs. 1.01 Crores through issue of 1,01,000 equity shares of Rs. 100 each by 
Corporate Debtor within 30 days and hold the overall 95% of the total shareholding. 

 
Balance 5% of the shares, i.e. 5,314 shares of Rs. 100 each to be issued to the existing shareholders other than 
the Promoters Group, their friends and families and their related parties against their existing holdings. 
 
Specific Relief 
 
Resolution Applicant, in relation to the above-mentioned reduction and additional issue of shares, shall comply 
with all the relevant laws as applicable and required. Also, Resolution Applicant, seeks specific reliefs from 
respective statutory authorities and compliances, amongst others, would include and not limited to: 

● Section 66, Section 42 and Section 62 of Companies Act 2013 in relation to reduction and fresh issue of 
share capital. 

● SEBI Regulations like Securities and Exchange Board of India (Foreign Portfolio Investors Regulations, 
2014, etc. 

● SEBI Regulations on Minimum Promotor Shareholding 
 
Resolution Applicant clarifies that he will do all the compliances required to retain the company listed as per the 
prescribed norms of SEBI and the requirements prescribed under Regulation 19A of the Securities Contracts 
(Regulation) Rules, 1957 but he shall not be held responsible and liable for any past irregularities or be forced 
to comply with old non compliances and any penalties thereof on 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 to be made to the 
stakeholders under this Resolution Plan or the timelines within which such payments are proposed to be made. 
 
 
3.9.3. Guarantees and other securities 

 
The existing guarantees and other securities offered by the corporate debtor to the Financial Creditors stand 
Null and Void on final payment as per the terms of the Resolution Plan and shall not be then enforceable against 
the Corporate Debtor.  
 
The Financial Creditors shall be entitled to take all steps and remedies and recourse available to them in 
Applicable Law for the non-recovery of the uncovered financial debt (i.e., the total dues of the Financial Creditors 
less the amounts received by such Financial Creditors as part of the Resolution Plan) from such guarantors and 
/ or third party security providers, under their respective security documents. 
 
It is clarified that nothing herein shall in any manner prejudice or impair the rights of any Financial Creditor to 
enforce its rights under any personal guarantee or third party guarantee or third party security that has been 
issued for the benefit for such Financial Creditor by a Person (other than the Corporate Debtor). It is further 
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clarified for abundant caution and clarity, that nothing herein shall be construed as any Financial Creditor having 
assigned or transferred its rights under any personal guarantee or third party guarantee or third party security 
that has been issued for the benefit for such Financial Creditor by a Person (other than the Corporate Debtor), 
which will continue to vest in and ensure for the benefit of such Financial 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 them under Applicable Laws to recover the balance 
amounts from any third party which may be a principal borrower / debtor / co-obligor (and for whose benefit 
the Corporate Debtor may be the corporate guarantor or security provider or co-obligor). 
 
 
3.9.4. Transactional Audit 

 
Resolution Applicant proposes to relinquish their rights in favour of the Financial Creditors pertaining to the 
funds that the Corporate Debtor would be eligible to receive from any third party. Resolution Applicant proposes 
that any receivables which may accrue to the Corporate Debtor as a result of any proceedings under the Code 
(including but limited to proceedings where any transaction is avoided/set aside by the Adjudicating Authority 
in terms of Section 43,45,47,49,50 or 66 of the Code) shall be considered to be settled for the benefit of the 
approving Financial Creditors. 
 
Any costs / expenses with respect to such recovery proceedings are to be borne by the Financial Creditors. The 
Resolution Applicant will provide limited support by way of confirmation(s) on any matter related to the 
aforesaid recovery. 
 
3.9.5. Release of Charge and Withdrawals 

 
On approval of the Resolution Plan, the Financial Creditors to inform various registries maintaining credit scores 
of the Corporate Debtor about change in management through CIRP and accordingly a fresh scores be allotted 
to the Corporate Debtor. 
 
Issue of No Dues Certificate and filing of satisfaction of charge with ROC by all Financial Creditors on final 
settlement of the dues as agreed in the approved resolution plan. 
 
3.9.6.  Right To Access 

 
On approval of Resolution Plan by CoC, the Resolution Applicant shall have access to all the 
records/premises/factories/documents through Resolution Professional to finalize the further line of action 
required for starting of the operation. 
 
3.9.7. Handover between RP &Implementation and Monitoring Committee 

 
On approval of the Resolution Plan by NCLT, the rights of the RP will cease and RP shall handover all the 
documents/records in physical or digital form to the Implementation and Monitoring Committee. 
After approval of Resolution Plan by NCLT 

● CoC will cease to exist 
● CoC / RP will hand over entire power / charge to the Implementation and Monitoring Committee. 
● The management will be vested in the hands of the Implementation and Monitoring Committee. 
● 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. 
 
 

3.9.8. Foreclosure of Financial Creditors 

 
Resolution Professional propose to foreclose the outstanding amount at any point of time in case of any surplus 
cash flow generated from the business of the Corporate Debtor without any payment of foreclosure fees / 
prepayment charges. 
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3.9.9. Waivers of the Liabilities 

 
1. Waiver of the Statutory Liabilities/ Contingent Liabilities incurred and accrued to statutory authorities 

viz. VAT, GST, EPCG, Sales Tax, Income Tax, Excise, Customs, FEMA, Export Obligations, etc. as listed in 
Exhibit 1.7 and 1.8 of this document: 

 
● The resolution applicant would like to revive the Corporate Debtor with complete peace and certainty; 

therefore, all the statutory dues, taxes, penalties, penal interest, demands, etc. incurred for the period 
till the Insolvency Commencement Date, to be/shall be waived and may be assured to the resolution 
applicant that no such claim from any person or authority shall disturb the process of revival. (after 
payment as per Plan)  

 
● The CoC is requested to approve and the adjudicating Authority is requested to direct reversal or 

withdrawal of all the disallowances made in the Income tax assessment proceedings. 
 

● Carried forward and brought forward losses for all the preceding 8 years shall be allowed for a fresh 
period of 8 years and can be set off against any future tax liabilities. 

 
● Adjudicating Authority is requested to direct income tax department to waive the penalty and interest 

for late filing of the said returns prior to Insolvency Commencement Date. Further, it is also requested 
to allow the loss of the said years for a fresh period of 8 years. 

 
● Further, all litigations, appeals, arbitrations, before all / any authorities across India shall stand abated. 

Further, any   penalties, Interest, fine, charges, damages, compounding fees etc. shall be withdrawn 
and stands abated. 
 

● Any Income tax demands and TDS liabilities pertaining to a period prior to Insolvency Commencement 
Date to be waived off along with any penalties and interest thereon. 

 
● All the demands raised in any form including any charges, levy, duty, interest, penalties, etc. by various 

Income Tax Authorities, Tribunals, Courts, Sales tax / Goods and Service Tax authorities, Excise and 
Custom department, Electricity Department, Water Department, Pollution Control Board and any other 
authority in any or all the courts of India as on date shall be waived 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 required.  

 
● To waive of any of the pending export obligation in cases of pending export obligations not fulfilled. 

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

 
● Any gain on account of waiver of all liabilities net of the loss on account of forego of any value of assets 

will be adjusted against the carry forward reserves in the books of Corporate Debtor. 
 

● Adjudicating Authority is requested to direct the Income Tax authorities to consider that any income 
arising due to waiver of all liabilities should not be treated as income and no tax or book profit tax i.e. 
MAT shall be levied on the same. 

 
● The Resolution Plan envisages the write off of interest and loans after paying the consideration for the 

corporate debtor. The write-back of this liability is expected to represent a notional profit/ income in 
the profitability statement of Corporate Debtor. Such Notional Profit may also attract the provisions 
pertaining to Minimum Alternate Tax (MAT) U/s 115JB of the Income Tax Act, 1961. Such a MAT would 
also bring a substantial amount of liability on the Corporate Debtor and impact the liquidity position.  

 
● Thereby, it is proposed that the Hon’ble NCLT may waive any potential MAT liability occurring on 

account of write-back of the loans, in terms of this Resolution Plan. 
 

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 Insolvency Commencement Date: 
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The Resolution Plan seeks total waiver of any amount due to the Operational Creditors, the other sundry 
creditors, and other current liabilities including advances from customers, distributors, etc. 
recorded/unrecorded in the books of account, claimed or not claimed for the period till the Insolvency 
Commencement Date. (after payment as 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 Date: 
 
Litigation matters including but not limited to civil, criminal, investigations, etc. if any pending between/ 
against Corporate Debtor or Promoters before any courts/authorities all over India shall stand withdrawn. 

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

1.8 
 

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

● Provision of Section 41(1) of Income Tax Act should not be applied on takeover of the Corporate 
Debtor by the Resolution Applicant. 

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

services of Workmen and Employees rendered: 
 

● There might be future claims from the workers and employees for period prior to the Insolvency 
Commencement Date. Therefore, the plan seeks waiver from any other claim that may come in 
future by the worker and employees for the period prior to the Insolvency Commencement Date. 

 
 

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

 
● As per the information memorandum and other information supplied to us by the resolution 

professional, no claim has been filed against any contingent liability or disputed liability. 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 occur or fructify contingent to any 
event.  

 
● Any contingent liability disputed or otherwise, reflected in the balance sheet or not, submitted by 

the Resolution Professional or not, shall be extinguished/waived and there shall be no liability 
arising out of such contingent liabilities at any time in the future. 

 
● All pending proceedings and suits with any authorities, arbitrator, tribunals and courts all over India 

shall be withdrawn or shall abate on approval of the Resolution Plan by the Adjudicating Authority. 
 
8. Waiver of unclaimed dues if any, and any other operational liability which are not reflected before the 

Insolvency Commencement Date. 
 

● The resolution plan seeks total waiver of any amount due to anyone, including other sundry 
creditors, 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 Insolvency 
Commencement Date. 

 
9. No recourse on corporate debtor against any amount recovered from corporate guarantors 

 
● The Resolution Applicant seeks entire waiver of corporate guarantee given by Corporate Debtor to 

lenders.  
 

● As per the contract act, the guarantor falls in the shoe of lender in case any amount is recovered 
from the guarantor by the lenders. This situation will create complete uncertainty about the total 
consideration for the resolution applicant and about the revival of the unit. We seek protection 
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against any such claim in future. The corporate guarantors would not have any recourse against 
the corporate debtor against any amount recovered by the lenders from them against their 
guarantees. The deed of guarantee 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 corporate debtor against any amount 
recovered from them by lenders. 

 
10. Waivers for any/all liabilities arising with SEBI Regulations/Companies Act 2013/ Companies Act 

1956/FEMA Regulations/Labor Laws: 
 

● Hon’ble NCLT to waive any liability arising with SEBI Regulations/Companies Act 2013/Companies 
Act 1956/FEMA regulations for the period till the Insolvency Commencement Date. 

 
● Adjudicating Authority is requested to direct ROC to waive of all the penalties, charges, fees, etc. 

arising out of non-compliance of the requirements if any of its Regulations, Rules, Circulars, 
Notifications, etc. 

 
● Adjudicating Authority is requested to waive of all the penalties, charges, fees, etc. arising out of 

non-compliance of the requirements if any of FEMA Regulations, Rules, Circulars, Notifications, etc. 
 

● 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 Employee State 
Insurance Act, 1948, Provident Fund Act, Payment of Bonus Act, Contract Labor Act, 1973, Minimum 
Wages Act, Equal Remuneration Act, 1776, Factories Act, 1948, Gratuity Act, 1972, etc. and to 
withdraw all/any pending litigation in case of above labor laws. 

 
● Adjudicating Authority is requesting to waive the pending filing of the financials and other 

documents as per The Companies Act 1956 and The Companies Act 2013 with Registrar of 
Companies. 

 
11. For unknown liabilities/off balance sheet transactions: 

● The Resolution Applicant/Corporate Debtor shall not be liable to pay any hidden/unknown 
liabilities/off balance sheet transactions surfacing at any future date after approval of Resolution 
Plan by CoC. 

 
12. Payments to Creditors submitting claims after approval of the Resolution Plan 

● The Code and the CIRP Regulations entitle all creditors of a Corporate Debtor to submit their claims 
to the RP on or prior to the date on which the resolution plan gets approved by the CoC. As a result, 
in the event any creditor of the Corporate Debtor does not submit its claims to the RP prior to the 
date of CoC approval, then in such case, the said creditor will not be entitled to receive any 
payments under the Resolution Plan. No legal action can be lodged against the said claim.  

 
13. Adjudicating Authority is requested; 

● To direct the respective authority to continue the benefit / incentives if any available to the 
Corporate Debtor including all permits, licenses and benefits under various schemes 
 

● To issue suitable directions for all the recovery proceedings against the Corporate Debtor under 
DRT, SARFESI 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 / investigations pending or 

disposed in any court of India, or with any investigating agencies, should be waived and not be 
applicable to New Promoters/Management/Corporate Debtor. All the demand/liabilities to be 
waived off completely.  

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

 
● To direct electricity board to provide new connection without any repayment of the previous dues 

in name of Corporate Debtor or renew the same to run the industry smoothly. 
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● To direct any other board/department to provide connections in the name of the Corporate Debtor 
or renew the existing one to 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 authorities to either continue or issue new existing manufacturing license/ factory license 

given in name of Corporate Debtor. 
 

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

 
● To give directions to revenue department to grant exemption to the Corporate Debtor from 

payment of stamp duty which may arise on account of transfer of equity/issuance of equity as part 
of Resolution Plan.  

 
● To provide time of 12 months for obtaining / renewal of all regulatory approvals, licenses, 

certificates, registrations, regulatory filings, statutory compliances, RoC filings / removal of non-
compliance 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 Resolution Applicant file complaint with police department if required in order to 

protect themselves from any expected harm to arise in the process of taking over the business of 
Corporate 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 

Resolution Plan. 
 

● To allow the Resolution Applicant to use the name, copyrights, logo and other intellectual property 
rights being used by the Corporate Debtor, whether owned by the Corporate Debtor or otherwise 
without any costs / expenses / royalty. 

 
● To allow the Resolution Applicant to have option to acquire the Corporate Debtor either directly 

or through any of its affiliates/SPV (whether existing or newly formed) related to whether directly 
or indirectly, the Resolution Applicant’s Group Companies/its shareholders(s) or their relative(s). 
Decision in this regard and also with regard to mode of acquisition (merger/transfer or otherwise) 
will be taken by the Resolution 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 not, submitted by the 

Resolution Professional or not, shall be extinguished/waived and there shall be no liability arising out of 
such contingent liabilities at any time in the future. 

 
15. Lenders forming part of CoC shall provide its full support to the New Company Management, which may 

include but not limited to providing credit opinion, providing NOC for raising additional funds from lender(s) 
against any new security and allow creation of charge on net current assets for raising working capital loan 
from lender(s). 
 

3.10.10. Other Covenants  

 
1) It is clarified that the existing promoters, shareholders, managers, directors, officers, or such other person 

in charge of the affairs and management of the Corporate Debtor (including any person who was an ‘officer 
in default’ or ‘occupier’) prior to the Insolvency Commencement Date shall continue to be responsible and 
liable for all the liabilities, claims, demand, obligations, penalties etc. arising out of any (i) proceedings, 
inquiries, investigations, orders, show causes, notices, suits, litigation etc. (including those arising out of any 
orders passed by the Adjudicating Authority pursuant to Sections 43, 45, 49, 50, 66, 68, 70, 71, 72, 73, 74 of 
the Code) or any acts or omissions in breach of Applicable Law which occurred prior to the Insolvency 
Commencement Date. Further, for the avoidance of doubt and without prejudice to the generality of the 
foregoing, it is expressly clarified that any criminal proceedings initiated against the officers of the Corporate 
Debtor prior to the Insolvency Commencement Date shall continue against such officers without any liability 



53 
 

accruing to the Resolution Applicant in its capacity as promoters and management of Corporate Debtor in 
relation to such criminal proceedings. Further on and with effect from the NCLT Approval Date, all the 
negotiable instruments issued by the Corporate Debtor shall stand terminated and the Corporate Debtor’s 
liability under such instruments shall stand extinguished. 
 

2) Other than the claims and settlements pertaining to the Corporate Debtor that have been envisaged and 
set out under this Resolution Plan, no other payment or settlement, of any kind, shall be made to any other 
person or entity in respect of any other claims (whether or not admitted or filed or verified with the 
Resolution 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 prior to the Transfer Date or arising on account 
of acquisition of control over the Corporate Debtor by the Resolution Applicants pursuant to this Resolution 
Plan, shall stand irrevocably and unconditionally abated, settled and extinguished. Such extinguishment of 
claims shall be deemed to form an integral part of the order by the Adjudicating Authority approving the 
Resolution Plan and shall accordingly be binding on all the stakeholders including the Corporate Debtor, its 
employees, workmen, financial and operational creditors, guarantors, security providers, and other 
stakeholders. The treatment accorded to the persons receiving settlement under this Resolution Plan shall 
constitute an absolute discharge and settlement of the dues to which they pertain and shall be the full and 
final performance, discharge and satisfaction of all obligations relating thereto. 
 

3) All claims, dues, liabilities or obligations, both present and future, in relation to any period prior to the NCLT 
Approval Date or arising on account of acquisition of control over the Corporate Debtor by the Resolution 
Applicants pursuant to this Resolution Plan whether due or not and payable by the Corporate Debtor or any 
of its subsidiaries, associates, any party related thereto or in connection with the Corporate Debtor or any 
of its subsidiaries, associates or any related party thereto, to the related parties of the Corporate Debtor 
and/or its promoters or their related party/ies whether admitted or not, due or contingent, crystallised or 
uncrystallised, disputed or undisputed, will be deemed to be written off in full and be permanently 
extinguished on the NCLT Approval Date and the Corporate Debtor or the Resolution Applicants shall  not 
be directly or indirectly held liable for the same. 

 

4) On and from the Transfer Date, the Corporate Debtor shall be not liable or responsible towards any act or 
commitment given by the persons currently classified as promoter or promoter group (as on the day prior 
to the Insolvency Commencement Date) or their related party/ies. 

 

5) On and from the Transfer Date, any liabilities, claims, demands, capital contribution or any other form of 
financial commitment, including but not limited to 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, and/or 
their respective affiliates, shareholders/associates, 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 any time thereafter, shall stand 
irrevocably and unconditionally waived and extinguished. 

 

6) On and from the Transfer Date, any debt owed by the Corporate Debtor to any Creditor, which is barred by 
limitation under the Applicable Laws, shall immediately, irrevocably and unconditionally stand extinguished, 
waived and withdrawn on and from the Transfer Date, and no person shall have any further rights or claims 
against the Corporate Debtor in this regard. 

 

7) The approval of the Adjudicating Authority, of this Resolution Plan, shall constitute approval for the issuance 
of new equity shares in accordance with Section 42 and Section 62(1)(c) of the Companies Act, 2013 and 
other Applicable Laws. Further, no approval or consent from any person, government authority or 
regulatory body with respect to the constitutional documents of the Corporate Debtor or the actions as 
mentioned hereinabove under any agreement or under any Applicable Laws shall be necessary. 

 

8) Each of the contingent liabilities, is a “claim” and “debt”, each is defined under the Code, and would 
consequently qualify as “operational debt” (as defined under the Code) and therefore the full amount of 
such contingent liabilities shall be deemed to be owed and due as of the Insolvency Commencement Date, 
the amount allocated in Resolution Plan is NIL and therefore no amount is payable in relation thereto.  

 



54 
 

9) All balance sheet clause including the Dividend distribution, export obligation claims, any guarantees 
provided and other such items of the Balance sheet shall stand extinguished and shall be deemed to be 
owed and due as of the Transfer Date, the amount allocated in Resolution Plan is NIL and therefore no 
amount is payable in relation thereto. If needed, fresh guarantee will be provided post evaluating the 
business requirement and needed for revival of the Corporate Debtor. 

 

10) All claims that maybe made or arisen against the Corporate Debtor in relation to any payments required to 
be made by the Corporate Debtor under Applicable Laws (including taxes), or in relation to any breach, 
contravention or non-compliance of Applicable Laws (whether or not such claim was notified to or claimed 
against the Corporate Debtor at such time, and whether or not such governmental authority or person was 
aware of such claim at such time), in relation to the period prior to the Transfer Date or arising on account 
of acquisition of control over the Corporate Debtor by the Resolution Applicants pursuant to this Resolution 
Plan,  including, without limitation in respect of the Applicable Laws, matters and proceedings is a “claim” 
and “ debt”  each is defined under the Code, and would consequently qualify as “operational debt” (as 
defined under the Code) and therefore the full amount of such claims shall be deemed to be owed and due 
as of the Insolvency Commencement Date, the liquidation value of which is NIL and therefore no amount is 
payable in relation thereto. Further, the directors, key managerial personnel and officers of the company 
nominated and/ or appointed by the Resolution Applicants on the Transfer Date shall not incur any liabilities 
(whether civil or criminal) for such breach contravention or non-compliance of Applicable Law by the 
Corporate Debtor in relation to the period prior to the Transfer Date. 
 

11) Any person (including the Existing promoter Group) that has provided any form of security and/ or 
guarantees (including existing Promoter guarantee (s)) or and on behalf of, and/ or an order to secure any 
obligations of the Corporate Debtor (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 no 
rights or claims against Corporate Debtor and / or its assets. 

 

12) All corporate guarantees already offered by the Corporate Debtor for borrowing by the subsidiaries/Group 
Companies/any other entities as on the Insolvency Commencement Date, and shall immediately, 
irrevocably, unconditionally stand extinguished, waived, withdrawn and abated on and from the Insolvency 
Commencement Date without any recourse against the Corporate Debtor and/or Resolution Applicants. 

 

13) All the guaranteed obligations undertaken by Corporate Debtor on approval of this resolution plan by the 
CoC and the Adjudicating Authority stand extinguished and neither the Resolution Applicant nor the 
Corporate Debtor shall be liable for the same. Further, any pledge/mortgage created by the Corporate 
Debtor for the debt of any other person shall stand released/ satisfied. 

 

14) After the approval of Resolution Plan by the CoC, but before the Effective Date, the Resolution Professional 
and the CoC shall not, without consulting with the Resolution Applicant, take any action or decision which: 
(a) is outside the ordinary course of business; or (b) has or is likely to have impact in shareholders’ value 
and the running of the Company (such as sale of any assets, assumption of any non-trade liabilities). 

 

15) On approval of this Resolution Plan, the Corporate Debtor or the Resolution Applicant shall not be liable to 
any Related Party of the KMP, and Entities influenced by KMP and all the claims of the Corporate Debtor 
against the KMP and Entities influenced by KMP shall remain due and payable on the original terms and 
conditions, without any change 

 

16) On approval of the Resolution Plan, the Resolution Applicant and the Corporate Debtor should not be held 
liable, responsible or convicted in respect of any assessed and non-assessed liabilities and disclosed or 
undisclosed litigation of Corporate Debtor. 

 

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

 

18) The Corporate Debtor shall be permitted, in accordance with the Applicable Laws, to continue using the 
technology, trademark (along with any logos or copyrights in relation thereto) at its discretion after the 
Transfer Date, including as part of its corporate name, product branding, letterhead and invoices, 
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documentation, domain name and as may otherwise be required for the conduct of its business, and it shall 
be deemed that the existing promoter group have no objection to the same to the same. 

 

19) On and after the NCLT Approval Date, to give effect to the Resolution Plan, the Resolution Professional shall 
be permitted to draw up the financial statements of Corporate Debtor, for a period ending on the Effective 
Date (or any closest to that date as may be practicable).  

 

20) As from the Transfer Date all the suspended directors of the Corporate Debtor shall be deemed to have 
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 the order of the Adjudicating Authority, filed with the 
concerned RoC shall be a conclusive proof thereof without requirements of any other document under the 
Applicable Laws. 

 

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

 

22) The Code and the Regulations entitle all creditors of a corporate debtor to submit their claims to the 
resolution professional on or prior to the date on which the resolution plan gets approved by the COC. It is 
clarified that in the event any Creditor of the Corporate Debtor does not submit a 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 subsequently however pertains to period prior to NCLT 
Approval Date, such Creditor will not be entitled to receive payments, if any, under the Resolution Plan with 
respect to such Claims. 

 

23) Any Claim which forms the subject matter of any adverse inquiries, investigations, notices, causes of action, 
suits, claims, disputes, litigation, arbitration or other judicial, regulatory or administrative proceedings 
against, the Corporate Debtor or the affairs of the Corporate Debtor, pending or threatened, 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 Date or arising on account of acquisition 
of control over the Corporate Debtor by the Resolution Applicant pursuant to this Resolution Plan is to be 
treated in accordance with this Resolution Plan, and accordingly any such Dispute shall be rendered 
infructuous and the same shall be withdrawn by the concerned parties.  

 

24) All claims or demands made by or liabilities payable to or assessed or unassessed 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 charges whatsoever 
(including but not limited to any tax liability and any other liability in relation to any approval or benefit 
granted to the Corporate Debtor or in relation to the Corporate Debtor),  whether admitted or not due or 
contingent, present or future, in relation of any period prior to the NCLT Approval Date or arising on account 
of the Resolution Applicant being taking over the Corporate Debtor under the Resolution Plan, 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 shall neither be directly nor indirectly held liable for 
the same. 

 

25) All claims, demands, levies etc. pertaining to interest and penalty on delayed payment of income tax, 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 to the Transfer Date) or arising on account of acquisition 
of control over the Corporate Debtor by the Resolution Applicants pursuant to this Resolution Plan ,will be 
deemed to be fully and permanently extinguished on the NCLT Approval Date and the Corporate Debtor or 
the Resolution Applicant shall neither be directly nor indirectly held liable for the same. Further, no 
transaction contemplated in this Resolution Plan shall be treated as void or non-compliant with any 
provisions of the Income-tax Act, 1961. 
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26) Any and all rights or entitlements of any regulatory or statutory or administrative authority or 
instrumentality thereof or any other party or entity whether not due or contingent, crystallised or 
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 NCLT Approval Date and 
the Corporate Debtor or the Resolution Applicant shall neither be directly nor indirectly held liable for the 
same. 

 

27) No additional payments shall be made towards liability and creditors’ dues except those which are 
specifically addressed in this Resolution Plan. 

 

28) If any person, who is being paid monies under the Resolution Plan, recovers any additional amount, other 
than what has been stipulated to them under this Resolution Plan, through/by the Corporate Debtor, then 
such person shall pay the additional amounts so recovered, to the Corporate Debtor with respect of the 
claims which stand extinguished in the Resolution Plan. 

 

29) Save and except as provided in this Resolution Plan, all Claims, debts and dues of the Creditors pertaining 
or related to the period prior to the NCLT Approval Date as against the Corporate Debtor and Resolution 
Applicant shall stand fully and finally satisfied and extinguished, and no Claim, debt or due shall subsist from 
the Creditors as against the Corporate Debtor and the Resolution Applicant. 

 

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

 

31) Any remaining claims and debts and other dues from the Corporate Debtor to any person for the period 
prior to the NCLT Approval Date, that is not expressly provided for in the Information Memorandum or 
subsequently submitted prior to approval of the Plan by the CoC based on which this  Resolution Plan is 
proposed, including any claims from third parties relating to any contract entered into by the Corporate 
Debtor including damages on account of termination of such contracts pursuant to this Resolution Plan or 
claims which are in the nature of recovery, disgorgement, penalty, fees or recoupment of loss, shall be 
deemed to have been extinguished upon approval of this Resolution Plan, without any liability whatsoever 
on the Corporate Debtor. For clarity, the overall commitment of the Resolution Applicant shall not exceed 
in the event of any additional claims being admitted during the CIRP.  

 

32) This Resolution Plan upon approval shall supersede all earlier agreements, communications and 
correspondences that would have been exchanged in relation to the CIRP with the Resolution Professional 
or the CoC. 

 

33) In case any additional conditions/ changes are suggested 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 
accepted by the Resolution Applicant, in writing. 

 

34) In case any provision of the Resolution Plan becomes unenforceable or invalid for any reason beyond the 
control of the Resolution Applicant, the Resolution Applicant shall retain the power of modification of the 
Resolution Plan to modify the defect and such change shall not render the entire Resolution Plan ineffective, 
unless specified otherwise by the Adjudicating Authority 

 

35) All procedural requirements in accordance with Section 66 of the Companies Act, 2013 and NCLT (Procedure 
for reduction of share capital) Rules, 2016 and other Applicable Laws shall be deemed to have been 
complied with on the NCLT Approval Date. 

 

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

 

37) All litigations, proceedings filed against the Corporate Debtor and/or any litigation filed in any court/forum 
which, if decided, shall have a monetary/financial obligation on the Corporate Debtor shall become 
infructuous on approval of this Resolution Plan by the Adjudicating Authority. 
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38) On approval of the Resolution plan by Adjudicating Authority, the New Company Management shall not be 
liable for any non-compliance under any provisions of Applicable Laws that occurred prior to such approval 
as the resolution applicant is eligible for protection under section 32A of Insolvency and Bankruptcy Code, 
2016. 

 

39) There shall be no interruption or stoppage in the supply of ‘essential goods and services’ (as defined under 
regulation 32 of the CIRP Regulations) to the Corporate Debtor. 

 

40) All agreements/ arrangements/ purchase orders/ work orders, etc. (refer Exhibit 1.10) between the 
Corporate Debtor with any person shall continue in full force and effect and shall remain valid and binding 
against the relevant counter-party(ies) (notwithstanding that corporate insolvency resolution proceedings 
have been initiated against the Corporate Debtor and/ or a change in control of the Corporate Debtor has 
been effected), provided that all claims (whether pending, contingent or otherwise) made against the 
Corporate Debtor by the counter-parties to such agreements/ arrangements/ purchase orders/ work 
orders, shall stand abated, withdrawn, settled and/or extinguished, and the Corporate Debtor 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 counterparties 
towards the Corporate Debtor) shall remain outstanding, due and payable in accordance with their terms. 

 

41) The Resolution Applicants hereby confirms that the Resolution Applicant, to the best of their knowledge, 
have provided all the details and information required to be given under the Code and the Regulations made 
thereunder. In case of any further details required, Resolution Applicant shall provide with the information 
as required under the Code and Regulations made thereunder. 

 

42) 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 
Resolution Plan or any opposition on the powers of the Resolution Applicant or Corporate Debtor. 

 

43) Upon approval of this Resolution Plan by the Adjudicating Authority, the cancellation of existing equity share 
capital, increase in authorised share capital of the Corporate Debtor, appointment of auditor, and issuance 
or allotment of Equity Shares shall not require any corporate action by the Corporate Debtor or any other 
approvals by the Corporate Debtor and upon approval of this Resolution Plan by the Adjudicating Authority 
the Corporate Debtor may file the order of the Adjudicating Authority to inform the ROC regarding such 
cancellation of existing equity share capital, increase in authorised share capital and amendment to the 
memorandum of association and other such constitutional documents of the Corporate Debtor. 

 

44) It is further clarified that the Resolution Applicant shall only be responsible for the implementation of the 
Resolution Plan. 

 

45) On or after the Transfer Date, the Corporate Debtor and the Resolution Applicant shall be entitled to modify 
such contracts executed by the Corporate Debtor before the Insolvency Commencement Date which are 
entered into with parties prior to the Insolvency Commencement Date which were related parties of the 
Corporate Debtor, and which impose such conditions which are adverse or detrimental to implementation 
of the Resolution Plan by the Resolution Applicant.  

 

46) On the Transfer Date, contractual counterparties of the Corporate Debtor shall be deemed to have waived 
any and all rights available to them under the various contracts to claim any breach of contract on account 
of non-performance, change in control or otherwise. 

 

47) On and after the Transfer Date, all the agreements between the Corporate Debtor and any other party shall 
continue to be in full force and effect, subject to the following conditions: 

 

• If such agreement(s) places any financial liability or obligation upon the Corporate Debtor till the 
Transfer Date, it shall become infructuous on the Transfer Date or will be as per the decision of the 
RA 



58 
 

• Also, if in such agreement(s) any claim or benefit arises in favour of the Corporate Debtor from 
such party to the agreement(s), it shall remain due and payable to the Corporate Debtor. 

 
48) On and after the Transfer Date if in any agreement executed by the Corporate Debtor with third party and 

whose consent is 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 no 
express consent shall be required from such third party.  

 
i. If in 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 Debtor 
goes into insolvency or bankruptcy, then all such party/ies shall be deemed to have waived, on 
the Transfer Date, any such right available to them under such agreement(s).  

 
ii. On and after the Transfer Date all counter parties to agreements, executed between the 

Corporate Debtor and such counter party, shall be deemed to have to waived any delays/ 
omissions on the part of the Corporate Debtor before the Transfer Date. 
 

iii. Upon approval of the Resolution Plan by the Adjudicating Authority, all or any liabilities of the 
Corporate Debtor arising with Companies Act 2013/ Companies Act 1956/Labour Laws and any 
other Applicable Law pertaining to the period prior to the Transfer Date shall stand fully and 
permanently extinguished and the Corporate Debtor or the Resolution Applicant shall not be 
liable or responsible for the same. 
 

iv. Upon this Resolution Plan coming into effect as on the Transfer Date, all relevant Government 
Authorities shall continue to make available the business permits/ license/ approvals including 
the development rights to the Corporate Debtor for implementation of the Resolution Plan and 
the business may continue being carried out as being carried out prior to the Insolvency 
Commencement Date. Further, the Corporate Debtor or the Resolution Applicant shall not be 
liable for any non-compliance, default, breach etc., during the period prior to the Transfer Date, 
in relation to failure to take or obtain or failure to comply with any approvals, consent or permits 
from Governmental Authorities and such Governmental Authorities concerned shall be deemed 
to have waived any non-compliances by the Corporate Debtor under Applicable Laws prior to the 
Transfer Date. 
 

v. Upon this Resolution Plan coming into effect as on the Transfer Date, the concerned government 
authorities shall be deemed to have waived their objections, if any for change in constitution of 
the Corporate Debtor pursuant to this Resolution Plan vis-à-vis the leasehold rights of the 
properties. 
 

vi. On the Transfer Date, all the penalties, charges, fees, etc. arising out of non-compliance of the 
requirements, if any, of the regulations, rules, circulars, notifications, etc. of SEBI, RBI and/or any 
other statutory, regulatory or administrative or governmental authority or any other liability 
under the Applicable Laws including but not limited to labour laws, tax laws etc. pertaining to a 
period prior to the Transfer Date shall stand extinguished and permanently waived and all 
proceedings pending against the Corporate Debtor for any such non-compliance shall stand 
withdrawn on the Transfer Date. 
 

vii. The directors and other officers and employees appointed by the Corporate Debtor after the 
Transfer Date shall not be liable in respect of non-compliances with the various provisions of the 
Companies Act, 1956 and/or Companies Act, 2013 and rules made thereunder with respect to any 
omission and/or non-compliance pertaining thereto prior to the Transfer Date including non- 
preparation and non-approval of financial statements for any of the financial years prior to the 
Transfer Date, non-approval of audited accounts and non-adoption of change in accounting policy 
as required under the Companies Act 2013 and all the penalties, charges, fees, etc. arising out of 
non- compliance of the requirements if any of its regulations, rules, circulars, notifications, etc. 
shall be deemed to have been waived and fully extinguished from the Transfer Date. 
 

viii. Indemnity for the Resolution Professional and others for all acts done in good faith 
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ix. The Resolution Applicant hereby agree and release, from the Transfer Date, the Resolution 
Professional, the COC, Resolution Process Advisor, employees, agents, irrevocably, 
unconditionally, fully and finally, from any and all liability for claims, losses damages, costs 
expenses or liabilities, in any way related to or arising from the exercise of acts done in good faith 
or performance of any obligation set out under the Process Document, or in connection with the 
CIRP and waives any and all rights or claims the Resolution Applicant may have in this respect, 
whether actual or contingent, whether present or in future. 
 

x. 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 payable to the Resolution Applicant as and when it realize. 

 
49) Treatment of other Liabilities 

 

1) Treatment of ongoing and/or new litigation 

49.1.1. While the existing contracts of CD, shall be continued, except as stated herein, all liabilities 

(statutory or otherwise) of CD after the effective date, arising from any contractual 

arrangements entered into by CD, any claims against CD, or liabilities of CD, arising or having 

crystallized prior to the Effective Date shall be deemed to be cancelled and written off on the 

Effective Date pursuant to NCLT Approval Order. 

  

49.1.2. Further, any claim against CD, arising from any contractual arrangements, whether set out 

herein or not, whether admitted or not, due or contingent, asserted or not, present or future, 

whether or not set out in the Information Memorandum, the balance sheet or the books of 

accounts of CD, in relation to any period prior to the Effective Date, will be written off in full 

and will be deemed to be permanently extinguished by virtue of the NCLT Approval Order and 

the Resolution Applicant, CD and/ or the management of CD shall, at no point, be made directly 

or indirectly responsible or liable for the same. 

 

2) Other Liabilities including Contingent Liabilities 

49.2.1. The Resolution Applicant and CD shall have no liability, towards any Operational Creditor/s 

and/or any other creditor/s, with respect to any claims (as defined under the Code) relating to 

in any manner to the period prior to the Effective Date including claims not submitted, in 

excess and above of the contingency reserve/fund kept for this purpose. 

 

49.2.2. All such liabilities shall immediately, irrevocably and unconditionally stand fully and finally 

discharged and settled with there being no further claims whatsoever, and all forms of security 

created or suffered to exist, or rights to create such a security, to secure any obligations 

towards Operational Creditor/s and other creditor/s shall immediately, irrevocably and 

unconditionally stand released and discharged, and the Operational Creditors and/or all other 

creditors shall waive all rights to invoke or enforce the same. 

 

49.2.3. In accordance with the forgoing, all claims (whether final or contingent, whether disputed or 

undisputed, whether or not notified and whether assessed and demand raised or not and 

whether claimed or not claimed against CD) of all Governmental Authorities (including in 

relation to Taxes) and all other dues and/or statutory payments to any Governmental 

Authority) relating to the period prior to the Effective Date, shall stand fully discharged and 

settled. 

 

49.2.4. Any and all legal proceedings (including any show cause notice, adjudication proceedings, 

petitions, complaints, assessment proceedings or regulatory orders etc.) initiated before any 

forum by or on behalf of any Operational Creditors and/or all other creditors or Governmental 

Authorities, to enforce any rights or claims, demands, dispute against CD shall stand 
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immediately irrevocable and unconditionally withdrawn, abated, settled and/ or extinguished, 

and the Operational Creditors and other creditors and all other authorities, persons or service 

providers shall take all necessary steps to ensure the same.  

 

50) Other Terms of the Proposal  
50.1  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 taken over 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 special purpose vehicle will be owned by Mr. Pradeep Kisan Khandagle and 

Mrs.Rajashri Pradeep Khandagle. The Resolution Applicant and his wife fulfils the criteria prescribed 

under section 29A of the Insolvency and Bankruptcy Code 2016 (as amended). Therefore,   

a)  RA proposes to incorporate the new company (herein term as “to be named” or 

“TBN”) to hold the proposed equity of the Corporate Debtor on approval of 

Resolution Plan by CoC. 

b) RA further proposes that the stakeholders of this TBN will be Mr. Pradeep Khandagale 

and his wife. It has been further clarified and undertake that they both are Section 

29A compliant. 

c) All the assets as mentioned in Exhibit 1.4 will be continue with the Corporate Debtor 

and the TBN will be the new shareholder of the Corporate Debtor holding 95% of the 

stake and the existing shareholders other than the Promoters Group will hold 5% of 

the holding as mentioned in Exhibit 3.9.1 and Exhibit 3.9.2 of the resolution plan 

resultants to approval of the plan by the Adjudicating Authority.  

d) RA clarifies that there will not be transferring of any assets or business of corporate 

debtor except as  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. 

 

50.2. Restructuring of the capital and fresh issue of equity 

The resolution plan envisages that after the Effective Date i.e. approval by the adjudicating 

authority, the entire existing equity share capital held, either by the promoters group or institutions, 

shall stand cancelled. 

 

The issue of fresh equity as part of the Resolution Plan may result in dues/liabilities including but 

not limited to the stamp duty payable to the government authorities. The resolution plan envisages 

for waiver of any liability arising, whether directly or indirectly, in relation to the said fresh issue of 

equity. 

 

 

 

50.3 Amendment of the constitutional documents of the corporate debtor 

The resolution plan envisages that the constitutional documents of the corporate debtor may 

amended, if required, in the interest of the business 

 

50.4 Treatment of Service Tax/GST/TDS receivable/s 
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The Resolution Plan has been made on the assumption that all dues prior to the Effective Date, have 

already been considered and will be paid in the manner set-forth in this plan. 

 

50.5  List of approvals required for  

The resolution applicant has taken the assumption that the approvals as envisaged hereinabove need 

to be applied and obtained. However, at this junction it is practically difficult to list down all requisite 

approvals and the same can be listed or identified only after Effective Date not limited to the 

authorities mentioned in Clause 4.13.  

 

50.6   Specific Waivers Sought 

The Resolution Applicants are seeking the following waivers, relief and concessions (wherever 

required): 

 

i) Ministry of Corporate Affairs/ ROC/ NCLT/ RBI. 
1. NCLT shall pass appropriate order to ensure that the timeline for making payment to any 

of the Creditors (including but limited to the workmen) starts on the NCLT Approval Date.  
 

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

 

3. The Ministry of Corporate Affairs and/ or, NCLT shall exempt compliance with the 
provisions of Chapter XV of the Companies Act, 2013 (and the corresponding rules issued 
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 Ministry of 
Corporate Affairs shall exempt the Resolution Applicant and the Company from the levy 
of stamp duty applicable and payable in relation to this Plan and its implementation.  

 

5. NCLT shall direct that the Company shall not be liable for any non-compliances, breach, 
etc. during the period prior to the Effective Date and for failure to take or obtain any 
approvals, consents, permits from any of the governmental authorities. 

 

6. Any veto rights or any other preferential rights associated with existing shareholders shall 
stand extinguished/ cancelled and the approval of the shareholders shall be deemed to 
have been given for effecting such revision of agreements, constitutional documents such 
as memorandum of association, articles of association, on approval of this Plan by the 
NCLT. 

 

ii) Treatment of collateral/security. 
The current security/collateral given will be continued till the time of final payment as stipulated in 

this plan. However, in the due course of implementation, the financial creditor may require to permit 

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

 

iii) Waivers Sought as Part of this Resolution Plan 
A. Treatment of Stamp Duty and /or any other dues  

 The Resolution Plan envisages change in the ownership structure, Board of Directors and/or the 
management. The occurrence of the proposed transaction may result in dues/liability payable to 
the Government authority or any other creditor, whether directly or indirectly, shall be waived off 
completely and shall stand finally discharged and settled. The adjudicating authority may issue 
necessary directions regarding the same. 

 

B. Treatment of tax liability arising, if any.  
 The remissions and waivers of liabilities as granted by the Financial Creditors, Operational 

Creditors and/or other creditors including but not limited to the Govt. Authority/s or Service 
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Provider/s (Other Creditors), as part of the Resolution Plan would result in write off of part of 
liabilities towards them. Such write off being remission of liabilities which are Capital remissions 
in nature does not fall in purview of Income Tax Act.  

 

 However, there have been many instances where the Income Tax Authorities have raised Income 
Tax / Minimum Alternate Tax demand resulting from profit to the assesses from write off of 
liabilities to creditors. Such liability, if any, shall entirely derail the Resolution Plan and shall 
marginalize the effect of compromises sought from Creditors. Any liability arising in respect of 
Income Tax from Remission of any Liabilities under the Resolution Plan shall be Operational Debt 
towards Central Government and Central Government shall be Operational Creditor for such 
liability. It is specifically provided that no amount shall be payable towards any such Operational 
Debt to the Central Government. 

 

iv)  Management and Control during the term  
 After the Effective Date, previous Board of Directors shall stand cancelled, and new Board of 

Directors shall take charge of the management of the Company. 
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Exhibit 3.10Eligibility details in relation of Resolution Applicant and Connected Persons 

 

Sr. No. Particulars Remarks 

1 Is an undischarged insolvent No 

2 Is a willful defaulter in accordance with the guidelines of the 
Reserve Bank of India issued under the Banking Regulation 
Act, 1949 (10 of 1949) 

No 

3 At the time of submission of the resolution plan has an 
account, or an account of a Corporate Debtor under the 
management or control of such person or of whom such 
person is a promoter, classified as non-performing asset in 
accordance with the guidelines of the Reserve Bank of India 
issued under the Banking Regulation Act, 1949 (10 of 1949) 
3 [or the guidelines of a financial sector regulator issued 
under any other law for the time being in force,] and at least 
a period of one year has lapsed from the date of such 
classification till the date of commencement of the 
corporate 
insolvency resolution process of the Corporate Debtor: 

No 

4 Has been convicted for any offence punishable with 
imprisonment: 
(i) for two years or more under any act specified 

under the Twelfth Schedule; or 
(ii) for seven years or more under any other law for 

the time being in force 

No 

5 Is disqualified to act as a director under the Companies Act, 
2013 (18 of 2013): 

No 

6 Is prohibited by the Securities and Exchange Board of India 
from trading in securities or accessing the securities 
markets; 

No 

7 Has been a promoter or in the management or control of a 
corporate debtor in which a preferential transaction, 
undervalued transaction, extortionate credit transaction or 
fraudulent transaction has taken place and in respect of 
which an order has been made by the Adjudicating 
Authority under this Code 

No 

8 Has executed a guarantee in favor of a creditor in respect of 
a corporate debtor against which an application for 
insolvency resolution made by such creditor has been 
admitted under this Code and such guarantee has been 
invoked by the creditor and remains unpaid in full or part 

No 

9 Is subject to any disability, corresponding to items (1) to (8) 
of this table, under any law in a jurisdiction outside India; or 

No 

10 Has a connected person not eligible under items (1) to (9) 
of this table 

No 

11 The resolution applicant or any of its related parties has 
failed to implement or contributed to the failure of 
implementation of any other resolution plan approved by 
the Adjudicating Authority at any time in the past. 

No 

 
“Connected persons” means 

a) Persons who are promoters or in the management or control of the resolution applicant; 
b) The Persons who will be promoters or in management or control of the business of Company during 

the implementation of the Resolution Plan; 
c) Holding company, subsidiary company, associate company and related party of the persons referred to 

it in terms (a) and (b) above. 
 



64 
 

Section 4 - Concluding Terms And Conditions 

Notwithstanding anything to the contrary contained in this resolution plan or any other documents including 
any definitive documents, the Resolution Applicant agrees and confirms that there are no conditions, 
assumptions and/or qualifications for effectiveness of the Resolution Plan by the resolution applicant, whether 
before approval by NCLT or thereafter until the [Effective Date] other than the following conditions precedent -  
 

4.1. The CoC is requested to approve, and the Adjudicating authority is requested to direct as follows for 
successful implementation of Resolution Plan and revival of Corporate Debtor.: 

 
4.1.1. That all the waivers mentioned in this Resolution Plan in Section 3 is requested to be approved.  

 
4.1.2. That all other liabilities including all statutory dues, demands, operational creditors, unsecured 

loans, trade payables, amount payable against guarantees issued, contingent liabilities, export 
obligation if any, income tax demands/ dues if any, VAT demands/ dues if any, customs or excise 
dues if any and other liabilities that may arise due to pending 
litigations/enquires/investigations/assessments or any other disputed /undisputed /recorded 
/unrecorded liabilities or otherwise against corporate debtor in Exhibit 1.8 shall be 
waived/extinguished 

 
4.1.3. That penalties or interest arising on account of any litigations/dues against corporate debtor 

shall be waived/extinguished which pertains to period before and during CIRP. 
 
4.1.4. That any  liabilities arising from the period before or during CIRP including all statutory dues, 

demands, operational creditors, unsecured loans, trade payables, amount payable against 
guarantees issued, contingent liabilities, export obligation if any, income tax demands/ dues if 
any, VAT demands/ dues if any, customs or excise dues if any and other liabilities that may arise 
in future after submission of the resolution plan due to pending 
litigations/enquires/investigations/assessments or any other disputed/ undisputed/ 
/unrecorded liabilities or otherwise against corporate debtor shall be waived/extinguished. 

 
4.1.5. to extend the moratorium imposed on the Corporate Debtor under Section 14 of the Code until 

the Transfer Date. 
 
4.1.6. That any past unfulfilled obligation of the Corporate Debtor shall abate and no liability against 

the same shall remain. However, any deposit or guarantee given shall be refunded/discharged 
and should not be set off against the dues of the Banks. 

 
4.2. The CoC is requested to approve, and the Adjudicating authority is requested to direct the respective 

authorities to Consider as follows: 
 
4.2.1. That all the disallowances made by the authorities including not limited to Pollution Control 

Board/FDA and others to be withdrawn/ cancelled. 
 
4.2.2. That Carried forward and brought forward Income Tax losses for all the years shall be allowed 

for a fresh period of 8 years. 
 
4.2.3. That all the defaults with ROC/SEBI/Stock Exchanges on account of compliances should be 

waived off without any charges/penalties/interest etc.  
 
4.2.4. On acceptance of this Resolution Plan, all the debts of all the lenders/financial 

creditors/operational creditors/any other creditors, be it due and pending on any account, get 
fully and finally satisfied and extinguished, in terms of this Resolution Plan, and their remains 
nothing to be recovered out of such dues either from the Resolution Applicant or any other 
person subject to the payment proposal given in Exhibit 3.9.1 

  



65 
 

Section 5 – Other Clauses for Effective Implementation of Resolution Plan 

i) Final Plan 
NCLT shall have approved this Plan and no appeal should be pending before any judicial forum 

challenging the order of the NCLT. Further, no injunction (whether interim or final) should have 

been granted by any judicial forum in relation to this Plan and, or, the order of the NCLT. Moreover, 

any period during which time injunction remains operational leading to hurdles in implementation 

of this plan shall be excluded from the Term of Resolution Plan. 

 

ii) Provisions for its effective implementation 
A. The Resolution Plan has provided for constitution of monitoring committee to be chaired by its 

Resolution Professional. 
 

B. The revival of the Corporate Debtor, as envisaged under this Plan, shall contribute to the society 
and government by contributing direct and indirect employment and income generation 
opportunities in the region. Through the implementation of this Plan, the Resolution Applicant 
proposes to right-size the Corporate Debtor's balance sheet and focus on operational excellence, 
thereby achieving revival of the Corporate Debtor and its assets. 

 

C. The Resolution Applicant confirms that, as on the date of this Plan and on the basis of the records 
available to the Resolution Applicant, the Resolution Applicant is eligible under Section 29A of the 
IBC to submit this Plan. 

 

D. The Resolution Applicant hereby confirms that this Plan is not in contravention of the provisions 
of any Applicable Law.  

 
iii) Removal of Difficulties 

The Resolution Applicant retain the right to remove any defect or difficulties arising in the 

implementation of this Resolution Plan by moving an application before the Adjudicating Authority 

and the Adjudicating Authority may pass such order for removal of difficulty in implementation of 

this Resolution Plan without the involvement of the CoC or Resolution Professional. 

 
iv) Amendment in constitutional documents of the Company 

The Company shall make required changes in the constitutional documents viz. Memorandum of 

Association and Articles of Association of the Company as required under the proposed plan within 

30 days of the Effective Date. The Company, its stakeholders, the proposed Resolution Applicants 

and the proposed new management of the Company shall be bound by such revised constitutional 

document. On and from the Effective Date, all the directors and key managerial personnel of the 

Company as well as the subsidiary companies including the chief executive officer, chief operating 

officer and chief financial officer shall be deemed to have resigned. And thereafter the New Board 

of Directors shall take charge of the management of the Company/Subsidiary Companies. 

 
v) Execution of the material agreements by the Resolution Applicant 

The Resolution Applicant shall execute material agreements as required under the plan, initiate 

approvals and infuse funds as required under the Proposed Plan. 

 
 
vi) Approval from various authorities 

The proposed Resolution Plan is subject to approval from various authorities and judicial, quasi 

judicial forums. The Corporate Debtor shall, after NCLT approval on the proposed Resolution plan, 

file applications with various authorities as required for implementation of the Resolution Plan. An 

indicative list of authorities with whom the applications has to be filed is as below: 

 

● Securities Exchange Board of India (SEBI) 
● Reserve Bank of India (RBI) 
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● Registrar of Companies (ROC) 
● Shareholder’s Approval 
● GST/Income Tax 
● Local Municipal Corporation 
● Revenue Authorities 
● Collector of Stamps 
● Sub-Registrar of Assurances 
● All applications, permissions, licenses under the Labor Laws, Factories Act, Pollution Control Board 

and all other regulatory approvals required. 
● Director of Income tax, Mumbai, for application to exempt the co. from provisions of Sec 115JB 

of Income Tax Act in respect of debt write-down forming part of the Resolution Plan as well as 
exemption from Section 28 and 41 of Income Tax Act in this connection. 

● All the approvals given by various Government authorities including Environmental Clearance will 
be continued and if expired then will be renewed. All the fees paid to be set off against the total 
fees payable and Resolution Applicant agrees to pay the differential in excess of original fees paid.  

 
vii) Governing Law 

The Company and the new management shall be governed by the laws of India while giving effect to 

NCLT order approving the Proposed Plan and any agreements, documents and instruments executed 

in connection with the Proposed Plan. 

 
viii) Definitive Documents 

The parties (including the Financial Creditors, the Corporate Debtor and the necessary stakeholders) 
shall enter into definitive agreements as required for implementation of the Resolution Plan, including 
agreements between the Financial Creditors, Corporate Debtor, Resolution Applicant and relevant 
creditors as necessary for implementation of Resolution Plan. 

 
ix) Binding Effect 

This Proposed Plan once approved by the Adjudicating Authority shall be binding on the corporate 
debtor, its employees, members, creditors, guarantors, landowners and other stake holders. 

 
x) Severability 

In the event that CoC or the Adjudicating Authority determines that any provisions of the plan are prima 
facie or otherwise unenforceable, the Resolution Applicants may modify the Proposed Plan to the 
satisfaction of the Adjudicating Authority (option to pull out if any unacceptable clause is approved 
without affecting our performance Security).  

 
 
xi) Affirmative Actions 

After approval of the Resolution Plan by NCLT no such decision shall be made without prior approval of 
the Investors. Examples of major decisions include (but will not be limited to) assuming of non-trade 
liabilities, usage of funds from non-trade sources, change in key management positions etc. 

 
Notes: 

● The Resolution Plan is submitted based on the Information memorandum and additional information 
received from the Resolution Professional. It is assumed that all the information is accurate as the offer 
and the terms and conditions are largely based on the IM and the information received by us. Thus, the 
IM forms the critical part for evaluation and to arrive at decision on the commercial terms.  
 

● There are pending civil/criminal/ litigations/ investigations which are currently under moratorium as 
per the provisions of the court or not under moratorium. While the Resolution applicant has sought 
withdrawal/waiver/extinguishing of any liabilities arising out of such litigations/disputes, as a matter of 
abundant caution the Resolution applicant hereby states that there is an underlying presumption in the 
offer that on approval of the Resolution Plan by the Adjudicating Authority all the relief(s) are granted, 
and the liability of the Resolution Applicant shall be limited to the offer made. 

 
● The CoC is requested to approve and the Adjudicating Authority is requested to grant exemption / grant 

of relief to the company from the provisions of Sections 28, 41(1), 45, 72 (3), 43-B, 79, 80 read with 139, 



67 
 

115JB and the provisions of Chapter XVII of the Income Tax Act and other applicable provisions of the 
Income Tax Act for delayed / non-payment of TDS, delay and non-filing of income tax returns within the 
due dates stipulated u/s. 139 and other omissions / lapses for the period prior to the commencement 
of the CIRP. 
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Section 6 - Conclusion 

● This Resolution Plan portrays an exhaustive outlay for revival, restructuring, full and final settlement of 
all the debts of the Corporate Debtor towards all class of creditors, whether crystallized and 
uncrystallized, and unforeseen and contingent liabilities of any kind and nature pursuant to the detailed 
terms and conditions under this Resolution Plan with an all-inclusive financial commitment towards all 
stakeholders.  
 

● This Resolution Plan provides satisfaction of some conditions which are required for reasonable 
implementation of this Resolution Plan, in furtherance this Resolution Plan contemplates several reliefs 
which are indispensable for making this Resolution Plan viable and feasible. The Resolution Applicants, 
by way of this Resolution Plan interpret their intent for rebirth of the Corporate Debtor, which inter alia 
includes an all-inclusive restructuring and turnaround strategy for the Corporate Debtor based on 
several assumptions taken into deliberation, making of best attempt to review, and addressing the 
claims and interest for all class of creditors of the Corporate Debtor. It is subject to approval by 
Adjudicating Authority and Resolution Plan will not have any effect even if such relief is not granted.   

 
● The Resolution Plan includes measures covered by subsections, (a),(c),(b), (d),(e),(f),(g), (i) & (l)  of 

Regulation 37(1), of CIRP regulations. 
 

● The Resolution Applicant fulfils the criteria prescribed under section 29A of the Insolvency and 
Bankruptcy Code 2016 (as amended). 
 

● The Resolution Plan has dealt with the interests of all stakeholders, including financial creditors and 
operational creditors, of the Corporate Debtor as required in terms of Regulation 38(1A) of the IBBI 
(Insolvency Resolution Process for Corporate Persons), Regulations, 2016. 
 

● The Resolution Plan demonstrate following in terms of Regulation 38 (3) of the IBBI (Insolvency 
Resolution Process for Corporate Persons), Regulations, 2016 – 

a. It addresses the cause of default 
b. it is feasible and viable 
c. it has provision for its effective implementation 
d. it has provisions for approvals required and the timeline for the same; and 
e. the resolution applicant has the capability to implement the resolution plan. 

 
● The Resolution Plan complies with the guidelines in Regulation 39 of the IBBI (Insolvency Resolution 

Process for Corporate Persons), Regulations, 2016. 
 

● Then the company shall deliver the maximum possible economic value to all stakeholders including 
financial creditors, workmen as against the Liquidation Value (LV). 
 

● The Resolution Plan envisages mobilizing the entire amount required for the resolution of claims by 
way of infusion of fresh funds and by generating from its existing business. 

 
● The Corporate Debtor will be back on track and would function as a going concern.  

 
● The Resolution Plan is not in contravention of provisions of the Applicable Law. 

 
We understand that the members of the CoC have further right to renegotiate the terms of this Resolution Plan 

and the fair and reasonable decision of the CoC in selection of the Successful Resolution Applicant shall be final 

and binding on us. 

FOR RESOLUTION APPLICANT 
 
 
 
_____________________________ 
Mr. Pradeep Kisan Khandagle 

PRADEEP 
KISAN 
KHANDAGALE

Digitally signed by 
PRADEEP KISAN 
KHANDAGALE 
Date: 2023.12.09 
17:23:33 +05'30'
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407, Akctrhat Tower, Pakwan Cross Road,,
S.G. Hightray, Bodakdw, Ahm,edabad,
Sujarat-380015,

. ". Re*oh.rtion Professionall Appli,cant

Order Ftonsunccd os 11,1e,3O24

sH" sIIAM!fiI IrHA![, HO!['BLE ryEilrEER (JIIDICIALI
sg. SAIilEER lilrilR, HOII'BLE IrltrilBER (TEICEIIICAL]

; Mr- Pratih lhakkar, Advoqate a/w. hilr.

Prawincharan Dwar5r, RP in person in
-r'li'/

-.{

{AtPlt!}tfitA}S4?f}4 u {T'tlBl l5 of lB!1
ilr &e mlrur of : Jlr: EfAhodglE l.t t I Gf.t*

D

6qH*n*
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lPEk BErrcr4

t' IA(FIanllSS(AHh{)2O24 is filed by the Resolution Professional

flhereinafter referred to as *RP'] of the corporate Debtor-Iiya

Eco-Froducts ttd.n under Section 3O{6} along wlth Section 31 of

the Insolvenc-v and Bankruptcy Code, 2016 fhereina-fter referred

to as 'IBC, 2$16.'l nead rnrith Regul^arion 39{4} of the IBtsI

ICIRfl Hesulati{}ns, g016 read with Rute tI of the NCLT ftules,

*0 16 seskitrg the' follon{ng Frsy€rs: -

s- Ilraf lhrs lt*n'6Ig "{{udrhatrrq Autlwrdy may be p&ased lo approve

lhe ResoJullon F?an Su0rnifted by ttws{rcoassful fil r-e. Mr- Pra&ep

I(rsaa Knandagah undar Sectbn 3ryq aror?g wifh Sacfion 31 of ffie

,nsofrrency and Extlavptcy GsdA 30r$ rsd wiif! Eegulefbn 39{aj af

e-ocass of Corprale Persons) 8q$rhfions,2016ead nAft Rula 11

oflt/C{-trRuls$, in ifra infelesf ofiiusilee;

b, ffiat dris flon'bh Adrldbafm g ArlirfwnTy nrsy ba pha*e fo pass any

turfbernecessary oders as flra }furrihle Adudrealftlgr Isffiody d*srs
fit in thennferesf ofuusfics.

2. The brief faets of IAlSstArIW?024 are stated ro be as under:-

I- Tte Financial Creditor *R4i Radhe Finance Ld., frled

ar aplication qnder Section T of the BC, 2016,

bearing cP(IBl No.35 of ?023 seeking initiation of rhe

:r
3 e{itt

I

t
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Corporate lnso,henry Reeohltion Pnoeess {hereinafter

re{emed ts: e.$ r{CtrAFr} of the Coryorate Debtor-.fty*

Eco-Produst$ I"iruited. This Adjudicating .{uthority vide

its order dated ?,4.A4.2023 adrr'irted ttre Corporate

Debtor fur CIfiP ffi4 appointed Mr- Kqyqr J#ishb d

Shah as Interim Resolution Professional fhereinafter

referred to as "IRPol.

n ?he I*P made pubtic aflrlounc*rneut irr Form-A to invits

the clairns from the creditors of ttre Conrpsrt5r srr

lI.OS.t0l?3. A copg. of Form-A datcd 1l.OS"?0?3 is

anne:rcd et Annen-rre -A/ 4 -

hrsuant to the public srtnolrrcemsslf, the IEP, inter

alig., received clleirns from the creditors of the Corporate

Debtor and pursuant ta Sefiion 2I of the IBC, 2016,

constituted the Committee of Creditors (hereinafter

referred to aa the *CoC] consisting of State Bank of

India {"SBI"} t'ith 90,25% voting share and Raj Rad,he

Finance Ltd., r*.ith 9.?57o of voting ehare and tist of

crpditors certifying fhe constitrrtion of CoC pes placed

b&re this Adjudicating Auth+rity ttrrough IA No. OO,-J of

lilf

rfr..

tu ! 6ftr'

I
1
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EO23 urhich was atrlosred,by this Adg"udicatiag autJroriry

on ?S.CI6 -3:0?,3. A co1ry' sf order dated 20"06,2023 is

annexed at Annexure-A/ 5.

The l"t meeting of CoC was held on O8.O5.?:0.?.3 wtrerein

various agendas such as claims received pursuant to

the public announcement made on 11.05.2023,

ird@adons to the susglmrded m€rnagemcrrtn detafls af

assets of the Corporate Debtor and steps taken by the

IRF'arrd other agend.ae rilEre diec,lrssed, A copy of Lu

CoC meeting is a$nexed at Annernrre-416",

The 2d CoC meeting of CoC was held on O3.07.2023

*"hqfei, resolution for appainting the prq*ent Applicant

as RP of tlre Corporate Debtor was passed. Fu.rther,

publication of Form-S as wcll as eligibiligr criteris for

Pro*peetive Resolution Ap,ptricaat FRS'J u$d,qr

Regulation 36A for inviting Erpreasion of tntercst ('Eol')

was discussed wherein the publication of Forrn-G was

approved by the CoC and other agendas were deferred.

AccnrdinglS-, qn application being lA _ISq. ?4$ p[ 2O?g

was filed to replace *re IRP *'ith the Applicant which

ff"

v.

i

i

g{t fc(l$
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Erir"s alldrncd Fy this A{iudicating Authorit5ir ti-de its

order dated 17.07.2023" A copy of 2d CoC meeting and

order dated 17.07.2023 are annexed at ArurctrBre-f.l7

and fuuferyre*Al,& reryec,tiTrel]".

An apptication being IA No. 818 of 2023 sras fiIed by the

IEP fsr reconstitutlon o{ CoC- Th* ssffie u1r4$ t*eil on

record by this Adjudicating Authorig vide its order

dated 01.08"2023. A copSr of order dated. 01.O8.2S23 is

annexed at Annexure* Alg.

The Sna CoC meeting rt'as held. on 16.08.2023 nrherein

rsrious qgqmda* srrth as ratificatirnn of appointmerat *lf

vahters, progr€ss of CIRP, timelirre of CIRP and

extension of publication of Form-G as well a,s

Evelu^ation Matrix and Request Fsr Resolution P1a:n

{"RFRP"} was disru aild appfurcd by the CoC" A

cqpy of the minutes of the 3'd CoC meeting is at

Annexure-Al10.

. The 4th meeting of CoC was held on 29.09,2023 wherein

thc $even R*solution Flans which r*-ere receined by

Applicnnt kom the PEAs, ont sf thirteen EoI

srglE { of$

'
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a

Ai',1

urcIq .oFencd in vlrtu-al presenet of t*,re sr..eilirble

respectiw Resolution Applicants, and discussed srith

ttre CoC membera. The appointment sf statutory

auditor and other agendas items wEre slss disctrssed- A

,q0py of thg minrrtes of 4th CoC. Hreeting ha}d pn

29.O9,?O23 is artnencd at Annemrre- A,|ltr. Ttre List of

Sev,rn Resofution Flans are as u:ader:-

Sr I$o. ParflcnlerF Plan Va{u*

t. Sun&fis,r Fin P ltd ffis"?,?0,S0,SS0/-

2- Krshna l/enfures lfd Fs.f"340O,S0er-
3. Yantrapur Darc&qpem W Lt Rs, ?,50,0O, Wl.

.SFSS /afiasfruefure Rrt Lld Fs. f,EQOO, frW*
5. Sonsl Shaft rryrffr GS€C Rs, f,O0,00,fiffif-
a P r adi p ffisfr an lffi andagagfi * Rs.2,OO"040,M{-
7" Oev 0arsfian fresrgns flrf tfd Rs- r,S0,0CI,0AO/"

The RP filed an IA hrins IA No.1O59 of 20?3 with a

prqy€r to take on record the report trf f-e-cqnstihdion of

CoC and modifred trist of creditors. The same was taken

on record by this Adjud"icating Authority on

09.18.2023. A copy of the order dated 09. 10.20?3

11assEd irr IA Blo.l0,59 sf EO?3. is ann+xed af .*finfirur*"

A,I12,

wherein

w'
I

ld rfl{eff trf .

L The 5* CcC meeting sras held on f g" 1O.?OZB

E{"
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the Prue urere giverr qpportuniry tE ,agrrairc thcir

Reeolution Ptsa and errhance theii olf,ar t* thc CoC,

Further, various agendas including filing of an IA for

extension of 90 da)'s was d,iscusscd,. A coFy of the

minutes of Sth CoC, ,Esqting is arlnexed gt Annexure-

A/ rs.

.XI. The ,Appli*ant preferred En application heing iXA

No.1259 of 2@3 f,or e:rtension of CIRP for a period sf 9O

days and exclusion of 16 days, Horrever, this

Adjudicating furthoriry vide its s'rder dated l7.1O.?O23

extended the CIRP periCId by 9O days. The copy sf order

dated 27.1O"2O23 is annered at Annrunrre-A/ 14.

)[U- Further, the Applicant preferred an application being IA

SIo. 1.402 of 2OZ3 for placftzg trR record the Fe-

eo-nsti.tution of CsC' $rhieh was tsl{en or r-eso{d vide

order dated 13.12.2023 and a sopy of order dated

13.12"2CI23 i* annexed at Armexure-A/ 15.

ln the 6rn CoC meeting held on O8.11.2023, the CoC

discuss,ed and negotiated for enhanced olfer and took

nste of the repressntations of PRAs" A copy of 6*

ln "of,l&

(
I



meeting is annered at A,nn*mre-4116.

ryY. In the 7*' C6C mcetiqg hcld urr t1.11.202S, the CoC

di* various qgendar afid al$o held negptiation

with the PRAs. A ffipy of 7*, CoC mee- ng is annexed at

Annerure-A/ 17"

]fff. Ttre 8tl' meeting of,CoC rnas held on 14.12"?023 wtrerein

varlsus agrndas $'cre d,iseuseed including disc:U$etofi"

innd negotiation for fi,nal Besohrtion Ftans ree.eiued. ftrm

various Resofution Applicante. A eop51 of '8th CoC

meeiing is a-nnexed at Annecnrre-A l18.

XW" After the negotiatians arrd discussions uiith the

Resolution Applicants, tlre App$earrt receirrpd threr nnal

Resohrtion Flans fmm the PRAs- The table beloryr

depicts the same:

Thereafter, the Applicant filed an IA being IA No, 168 of'

?A24 seeking extrnsion of CIRP period sf 45 days which

allowed by the srder of this Adjudicating

t Sunbtiss Fin P l-td Rs.4.55,S0.0m/-
7. SPSS lnfrasffuc.ture Put. l-td. Fls-4,73,00,0001*

3. Pradeep Khandagale Ftg.4,91,0$,CI00/-

tn 6cmd.ltssf ts(ti

5r. No. Final Plan Antguatin Rs.

(
I
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on 02.02.2024. A copy of order dated A2.02.2024 is

annexd'd at Anrre:nrre-Al 19.

XIfIIf" T}re gtro rneeting of CoC.um.s lre1d. oT 1O:OI".?O24 r!ftErfilB

r us agendas such es fiItrlg ef IA f,or extensiein of 45

days, appointment of Statutory Auditor, approval of

Resolution Plarr and other ageade.s rfirere discussed. The

Regslutiron PIan sf $uscessfid Ree*fufinn Applicq*t

{"SRA') being Mr. Pradeep Kisan Klrandagale was

approved by CoC wirh 85.460lo voting share.

XIX- Ttre l0n CoC meeting rras held on ?8.02.2024 wherein

t'arious agend.a such as flling of tA for errtension of BO

days of the CIRP pfiriod, fiIing of PUFE nmcrisns

urcre df*cu*sed. A eopy of the minutes cf the l0th CoC

meeting'ir annexed at Anuexure -A/?O.

F0{" Thereafter, srl applieaiSon being IA No. 406 of. 2fll24

seeking exten*ioa of CIRP F€riod sf 3S dqvs was filed.

Ttris A{udicating Authority vide its order dated

I 1.03.2ry24 alloured thc extension. A copy of order dated

I I.O3.2044 is annexed at Annexure-A tzl.
'{trr'

t'
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x)fl. the Applica:nt, thereafter, filed Int Applicatitrn

tPla.rnl No. t I of 2o24 for approval af Resolution PLan.

However, by order dated 15.04,20?4 this ,*djudicating

Authority diErrissr,d thr wid appHcation n{th dlraction

to convene one CoC meeting s'ithin a period of tO days

and to decide and deliberate upon disiribution of

various amount undEr the PIan. A copy of order dat*d

15.S4,20e4 is arrrexed at Annemr* h122"

{ryI. Thc ffiticant duly cs::rqned rhe l ltt, CeC mertimg on

24.04.2024 and dtrring the said meeting both the

F' l rrFinancial Seetlred Creditors ?Frere givea 7 d41's' time ts

prorride their firrsl opinio:r sn the d:.strihrrtiort.

hqre+frer, qnl,y the $tate Bad( of lndia protide{ it*

apiniffi. The copl,es of fu lt{h CoC arceting he}d on

34,S4.3024 and Emai.l dated 01.05.20?4 arc ann*xad at

-qnn*xurs Al g3 artcl Annemrr e - A t 24 Respeclively.

:<Xil1. It is stated that based on tlre above f,acts and

circ,umstances, the Applicant filed tA (FIaiIl f{s.tO of

2m4 before this Adjudicating Authorily. During the

eoufse rf he*ring, the coc intrrn*Ily resslr*d the issue
x

Itdlr

t
i
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of distribution and, henm, ttre Applicant sstrght

withdrawal of application, being IA (Planl No.20 o{ ?;024

$dth tihsrty to hold CoC meeting within a period of IO

daya. A copy of srder dated 12.08.2024 passed in

tA{Plan} / 20 {AHbI l2Cf}4 is annexed at Annernrre-A/ 25.

XXIV" fre Applicant, thereaftEr, called 12t', EqC meiti5lg on

20.08.2024 wherein, the Rqiradhe Finance Ltd., agred

to ascent the resslution fcn approving the finBI

ResoluLion Plan submitted by the SRA and a-fter

discussion with CoC members slnnimously agreed for

opening of E- voting line for one day only. Thr copies of

lZn CoC meeting held on 20.08,2Vt4 and of E-voting

a,r* annexed at. Annqu$$e *,t?6 ffud .{nnd:911e- illW

twpectlvelY.

XX\f- As per the Iinal li*t of CoCo &e re.rp,e.eiive voting $haJie

of the CoC along with its voting with resFcet to the

approl'ed Resolutiom Plan by lOO% approval ar€ es

qndec-

Ir'

J
I Lfil6

I Adr
I CIar

lAm
I ns"

Haeflefal Gradfiors5r.
ffa



1" $fafe Eanlr of lrtdia
{Secured}

83.93 15,20"14797 Apprcved

aE, Ea,,p Ra#re Finanse
ffd- f$truradl

g"CI5' '!,6.3,94,047 Apptuw#

.& fnda lnfo/rle
Finance ttd,
{Unsecrffi4

f.53 t?,49,770 tpproted

4. Capfioat Ftnaneial
$enncec
lUnsecfi'Bdt

5.{9 99,49.747 Apploted

x}fft.

The List of adrrrr:tted

clairrrs ars aB undtr;-

Sr,
Ho.

f,lnanclal trredltorr Recelved Glaln*
Admitsd {lNR}

Bombay
Excfianqe

Stosk 57,44,240 57,44344

2. Efistere $ervicee F\rt
[-td

41,3CI0 4'1,3,m

3_ Paschim Gularat \nj
Co Ltd

T1.6fi,?84 11,6fl,284

4, Central Deposltory
Seryices (lndia) Ltd

1,07,825 1,07,825

A- Total ?CI,s],6,I9 ?0,53,649
Income Taut I5,24333?0 5,57,34.74CI

flmployees
Provident.
Oi(ganlsation

Fund
9,$?g I,S3g

e.

B, Tafsl 15J7,65,ffi8 5,60F6,{18
Tofal {A+B) 15,98018,747 6,3r"[01067

As per thq Resalutio;r &En the Seerrred Fina+c.ial

Creditors, Uns€cured Financid Creditors and ottrer

Stakeholders will be paid as per belonr table as per

Section 30t21 rcad with $ection 53tl! of the FC, 2016:-
,/

#-- \/
iA{Ftrni,?qAJ{Ir$3S:{ &i {IF{IE} 15 E{:fiZl
In duglugro{l Jlrr f,rrPrnirrtr l.t{- l: 'ri.in

I

I

I

1.

1.
tI
t-,

E$IC Departrncnr i 3,1I,sIo 3.11"850



xxul.

XXyI]I.

.5ecurtrd
€redltot1s

tsli'ianclal Vstlng
Sfatux

A.msunt

I I Ftal Ftadfrc
I Llrrrlred

Fqtrnaflcq Asr6nting 42,$7,,740.1-

2 i Stale B*nk or" Indlitr AlegenLif,r{r 3-95.3A.26{]

{Jnsscr.rrerf
fiedlmrs

fln*nct*t
3 I Indlg Infollne Flnance

I r-ta-
A.ssarrttrng ng"90x

4 l Casltal Float A.6st ntifrq r -s1-s93
:t - 1 r_-ElttlB

dither Cf,:sdrrarE
I Eerrnbay
I Frrzlranne

5t(}€k 9?,442
5 ,tslg3r1Bre

I pwt, r-td.
5,trvl<es 413

6 lPaschlfn GuJartsE \r't,
t C"6- r-.td,

11,6.{}3

7 ICentral Dcporritor]/
I Serrricr*:t {Indi6} ltd-

1.O,7qi

70-536
saJ,f.uf.l/' A.Jlgf
P I lrr.($r'fi* TS:. =.34-886I i Emptoy*es Prdvident

I FLrndt Groar'll.:aat on
,-o i Egrc ElCrsrtrrtent 3, L 1"tss&

5-6et-5€i*

trt ,is stated, that the $RA has prwided Ferformance

SiquEity depoeit sf arr, amount af Rs-49.1 LBk&i8.,, Iffi

of the amCIunt of the Resolution Plan &'itJr the Applicant

as per RPRP. A copy of RFRP issued to SRr{ ie'annermd

*t Ann*xurc-A/98.

The RA has provided an affida\dt stating that he is

Flig1bl6 Endcr Sffitisn ggA of the IBC, ?016 snd

undertaking for I{o Disqualificatio,n under $ection 294

of the IBC, 2016 *Iong with Due Diligence Report r.urder

$ectiorr 294 of the IBC, 2016. A copy of afidayit of

eliglbility under S€ction 294 qf 86, '?016 datsd

f t-v'

I
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XHIX.

)s{x.

?;9.W"20.?.3 atrd Llndertaking for ${o Diqqnalifieation

along ndth Due Diligence Report a.Fe annexed st

Annerrure-A/30 Colty"

The SRA, Mr. Pradeep Kisan Khandagale has prorrided

Ferfiormanse Security of Re-49.1 Lflktr being 10?t oI

'Re*cllution Ptan a# pqr RfRp. The HA has shoqrn the

FDRs of the eutire amount of the Resolution PI;an to the

Applicant and. CoC atrorring availability of Iiquidity for

implementation of the Resolutisn Ptan. A copy of

affidavit, declaration and undertaking with respect to

pmot of Sor"rrce o[ F\rnd is annexed at Annexure-A/3 ]..

Sincr the CoC with l0ff/o voting share appr,oved the

Resolution Plan, the Applicant after deliberation nrrd

ri . Idiscussion with CCIC filed this application. The said

Hesolution Plsl:l is ilr consonance ur -ith. 
'lthe irbjcct and

intention of the IBC, ?016.

fhe colrrse of hearing on 23.09.2024, the RF, wsa

to provide the fullorting irr$ormatisu*

FfiIof of raceipf of lfre perfo,rmarwe secuni!.

f--

ll otr*

wf
in

d18:f



tt- lf is wsn ftmt apShafions frar,ra frEen frted by lhe RP underSaetr[6n,66 #
ttu tgf.. OurW I*e heari*g6 fifi6 RF ryprised fftaf #t6 of flc barrefifs,

appfcxfror il *y, lrdl bs pacsed o* h ffie linancfet era rc of ftr
ro@mb deD{ur: RP ls ffi lo ds@ as fs nr},o is goi{tg to cany.

fu,vvad fhe Swinrn 66 ap@afofls post agpryvp I of tle ptan.

ttl, On perusa t af tha Plan agrficaeon, tr E seen flal ffie rQP has a&Iitted
lfie cbrrrlg of EPFO arrd ESfC as opsratioflal oredr{orrs Frclm the Farrn-H
and flm /eadmgs praced on tscofid" tI ls. s#fi that tsfi a{ the admffed
clalm rs e,€,ifuS Fant' undpr tlw PIan. llswowr, dirmqg fia frcanrryr. Leamsd
ffi sfsles ffiat EFFO and ESIS' dtffis are &errrg Fatd in fu/t trfr$ b 6
contradicfltrfi fa ffie Fom-ft aN the pleadhrgns ptaccd b€fsre us. Ite EP
fo clarff lfie pcsffor-

ru Jf rs ssen fiaf. ,ne oorpora{e debfor ls a pubscly tr$t€d Gfr{nry,rlycfi ,i}E
Eambay Slock Excfrarge fESEl. Ifre Stispended Ptwrrclter:s of fhe
curycrpfe dblhr arc fn#irtg raatry3796 sflsrefioldi4g- Ivlo dsls rqgmrdrngr

fha sfiarefioIdfr?g of ffie Suqpendad Directore nas $acad bdore us Ef
ffrq FF" Updn Seerg pointd or{ ftP 6grsa$ fs fs trru#F ffie d*fra#s of
ths sarne,

V, Frcrn tle Ferusa I of the apgticatian, I is seen lhaL ckim trorn lhe Stste
Ier llepar'frnenf was rec,e*r,eA bdslsdti a$d Lua$ reiected hy ftre RP"

t/parl inquiry, RF responds and sfafss lfial,le rb nol aware wfieftrrarany
cfierge rs/as craaf€d on &a assats d ttw co4norafa dabtor qy ffie Stafe
Iax Separtnrent Hswer4e{ llpseeks sfidis grffited 1* dayslaelxify lhe
exaclsrluason.

i,ry, The He.rd*rf.bn Appfu*nt iE Er indf,v*tvr,t u&o proposed ffual ha, aiong
n{& his wifa, willbecorne the &reclors otlfre Corrpanypos ttlr- approval
of l,rie PIan Tha 79{A} conrp$anre qpa ffm Socaes$f#I Resofutror
qppfhanl placed an rccard" The 29{A) eonrp{iance regarufirry {fie secord
Driacfor is nrrt /aced on r.ecarid, The RP sealrs and is granted f S dajrso

finss tu ffaee on rs,csrd Sre sanm. EP ta proyrds Otl\J of fte pnqpcsd
dreclors-

tltl, lru n$o is also dirw{ed $o prpt H" fte r-a t ed' Ftlrrn#, ltiitfiftt a Benad #
$5rffi1r,

vtt!. A/srg wrttr pagn lVo, 61, fhe fiP lhas placed the net worfi certrficaled of
lfie Sucwssful rQesolution ApplicanL d perusatr of the same mfTecfu ltraf
fha nef w*rth cartrfcafe .s of 3r.03,ffi22, In aur wjew, a lalasf naf yvcrtrt

cerfrlfieate rs required rn ttre malter- Ihe RP seeks and is granled 15 da1a

{lr
r{

fa fla *1e sanra.

l-i crNs
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tx. Flaom ffie perusal CIf the applicatiwr. f rs se,Bn thaf relref and concessnon

perrnissbn fu trold *nsther 6oC rmeafngr, ndlin * pariod off,sn da}rs"

+, In compliance of the. order dated gS,0P,gO24, fr cornplie$se

affidavit a-w- revieed Form-H was filed, In ttre said affidavit, it is

stated that-

L A copy of FDR of an nrnou.nt of Rs. 49,IO,OOOI- being the

asaount of Perfurmance Security reqqfud hry SRA'is

annexed at Ann$qrrrr-44/ I .

It, lVith respect to the secosd. clarification, the Appticant has

ealled 13itc committee of crgditors me+ting wtrieh $qr held

on 28.O9.20?.4 pursuant to the Uberf,tr granted at clause 9

of the order dated 23.O9.2ff24. The agenda 3 of the l3,a

CoC meeting tryas with rsqpgct te delileration on .*r;d4g

fsrward Secfian 66 appH.cation pqrt-apprcval Ef the

Resolutisn Plan. The State BaBk of Indis has talcen the

restrrorlsihility to earrJr cn the Eaid application po$t

approval of the resohltion plsn and distrihute the procee.ds

of euch application afirorlgst the Secured Creditors on pro

rata ba*is. A copy of 13*' CoC ru.eeting ie *ffirgx(ed at

Annexure-AA/t of this a-tfidavit,

respect to the third clarification regarding payment of

i

I
,(
t;

It oJli

with

ln
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clairns to ffiF\3 and ESIC" the Applicarrt has already

apprised the CoC in its lSth CoC meeting wi& resrylect to

d.istribution towards the clairns of EPFU and ESIC and ttre

CoC mernbers harre t*kryn not*. of such dis*ihution, It is

$tetsd &at the ESIC and EPF0 are berag pflrd in ftrll and,

the 8RA has given an Undertaking dated 2?"O9.2O24" 
^

fre*h Fo.rm - H ss per libsrtf granted in claus* 7 in the

urdsr dated 23"09.2024 ctariSing distributions arnsllgst

Gorrernment Operational Creditors is annexed at

Annexure-AA/3 and copy of undertaking dated

27.O9.3S?4 is annffisd at Aunmnrre-&{l+,

fiIith r*sp*et ts fourth clarificatioar, it is st*t*d thst tlrr

trading in the shares of the Corporate Debtor is halted

with the Borabay Stock E:rchange. Ttrere is no cha-nge in

the ehareho$irg of tJ:e promoter g1oup of the Co r*te

Debtrlr, .r{. copy of shareholding of the promoter group fu

the quartm and t}e June, ?t024 is zurnwred at Annenrre-

AA/5.

In the l3e CoS meeting,,it is explained tllat thq So-rp66ete

Debtor has r:o tated in its narne and further no chsxge 0f

State Tax Department is found on the MCA portel or with

t

{lrstrr l? {f l+in
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ffi,

any of the assets of the Corporate Debtor. Since tlrere is

no charge created on the assets of tlre Corporate Debtorn

the clarification sought at clause-S stards ansmercd.

Fost tbe apBroral of the FIan, the *"ifr.of hs,SEA WiU he

one of the Directors of the Corpmate Debtor apqrt from

SRe. A declaration under Section 29A from Rqiastrri

Pradeep l(trandagde is artnexed at Annsnrre-AA/6.

Th* ftirector trdentitication l{umber fFfihl'} of the RA,

Pradeep Khandagale is OLL2422A & DIH of Rajashri

Pradeep Khandagale is O2545231.

The RP qA$ed uporl tlre RA provide Networttr Cerfificate*,of

2&3 and ?ltr24 and had receitred revised Networth

Certilicates from Pravmn Patil and Assoqiates, Chartered

Accountants of the RA as on 31.03.2023 and 31.O3.2A2+.

A copy of the sarae is aqrrerred at Ai:nenrre-AAl7.

The CBC in its 13th meeting hane irr discussions wittr

Agpnda 2(d) regarding the relief and comcession* soughl

by ttre SRA and the CoC agreed and approved the reliefs

flnd coasosqioas wftich ar* in lins with the aprplicable

?..plEyrsrons,

, tJris Adjudicating Authoriry*' vide its order dated

tA{I1$}3&A}lttt}!0?{ r:n CPflII} !5 cdfil2l
la tjtc arrtlr of Jli.r fco-Ptod.ttu I l& Itdrd V



21.I0.2O24 noted as under:-

ltr cumplnamm of lasf ordsr datd 23.ffi.m24, e comp#amf Eflldevff fic&lg
addrUnral afffiavl,t aJoog m.lfh eertair docarffinh h*s besn liled abngl un#r

eui:ad Fwn**4 ,sn 16.1O"2Vt4 vde lnrveid Diary fi/o. 7810. Wa have
penrsed ffie sarqe snd ltaard {rts $ff€vlt f-aaft*ee of f}re &asof{rftun F{afl.

ffow,raver, bamed munsol torths AppticantRP underlEkas to fi.e befrerffiA
underfatair4l duly affimd on osfi belbm ttr* n#rry- Further, an perusaf of
fie assels of fie Qarporata fubtor ffi,ers are fuo rnnaosahir* prqpertres orc
as cfifce prenubes af a sfrop fn Srrraf and ore ls rssrdcn{ral prqparry in
Aftmedebad, No clarficafnrn fias Deen gnrun qua the Srale Tax Deprtment
*harye sn baffi lrlese paqperfes rlmflrcr ra/fec*iqg ornor

Leerned oounsef fur fhe ,{pplrcanflRP r.mdarfaleas fu file prapr &rc
drtrgrence gua fftese prryrfibs of the Corporate De0tor by way af additianal
all@vfi wfir&r a v*ek.

Ifie dpfiCan$ffiF is dnectbd fra Ifl€ ttra cerp of fhe claim fited Ay one of ffie
@erafmnal C^reditur i e. Pa,safilr.n Gula.;it Vti h- Ud. whiL* lraas adrrrH
by the RF. Furf&'er, the App{icarfitRP is a/so dirested to frle tnformafian
Memrandurn"

6.

On parusal of ffie rgesclsfiar of lhe CoC qua fu' ralielb ard c+rtcasslons,
tIH CaC rnem&erlSBl has agre*d la provrds rel,eft and concessfons lo flris
Tribunal under ffie Resolufion P[an Let delaif of relielb and consusslons nn

a tabular form cfierf &€ dasad iefnre us by rray olr addilrrrnal affiavil for
wfuiifi the ht is agreed ar drsageed.

rn coroFliance of the ordcr dated 2l.1CIr2024, a,a addithnal

efidavit under inr*rard no. D8497 dated 22.11llCI24 has been

filed. In the said alEdavit, it is stated, that:-

I. The RF has raceived Section 29A affidavit of the wife of

SEA, Raiashri Pradeep Hhandagele dated 04.I1.2024. A

copy of the sarne is annexed at Annexlue-AA/ I of this

a-tfidavit.

iltlsof"

.U

,flBIl
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il, $/ith r€€p€ct to tJre secnnd clarification being charge of,

State Tax Departm€Gt on two pruperties of the Cmporate

Debtor being (U Shop$l5 on 3rd Floor of Roy*l

Platinr:ur, R; , No"4S kfr, Bloqk Ho,lS/p*iki. 1., T.e

Scheme, No"8 {Palrrpore}, F.P., Surat, $urat City,

Ramnagff (suratf S.0, Surat (M Corp.), 395009 and (2|

Flat No.?01, Adraeaatring6l,0O Sq, hf,ts (SupEr Built Up)

wing in '307- Residency" constr:ucted oa frnal trlot no:

249 forming part of T"P. No:69 flttaead) bearing Tragad

Relnenue Su::vey No: 3O7 paiki along with undivided share

in lFrld sitrrated at Village Tlqgad, Dist: frhrsedabad,

Gujarat" It is stated that RP has received encumhrrance

certificate and the Village Form-7 erftract of the propgr

beins sifirated at Vill4ge Fnlanpore, Surat and Tragad,

Ahqedabd. It is further stated that the EP having gofle

througfr the h.test revenue record,s, confirms that t]rere is

rao charge of $tatr Tzur Department on the above

pmpertie*, A copy of encumhrance cqdficate arrd Village

Form-7 of both tht prCIperties along r*"ith challan sre

annexed at, fumerfi.rre- lrLl2.

With respect to the third clarification, a copy of Form-B

fitcp

j"/"



recshret{ frsm Fadichim Gq}arat ffi Colrrpany Linited

and copy of Information Memorandum of the Corlrorate

Debtor are Bnrlercd at '&nnedrrFq-AA/3 and Annfrrure-

SAl4 renpqctirmly"

fV. tt is stated that with respect to the csncession and relief

in tabular form chsrt, it r*-as rreceassrJi for CoC to pnrt

frf;ir csnf,Hrrnts in a meeting fur eyery toftces$io,n and

r:rli#f nf the Resolutiun PIan, Thux, 14rh C,6C meq$ng was

calted upon on 08. 1 1J024 wherein the CoC discussed

and approved the relief and sonoes.:iions of ttre Resolution

PIBI: -wtrich'are as r.tnden-

t

J

ln

Exfiibrls
under
Resuluri
an Plan

ffe*dng
FellefsrConcess,g
n$ utder liIB
ftesdutron PIan ts
be approved by
th* CoC
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Refefsl0ancegsmrs
unfur ffrp resnlufmn dan
to Se agpmr'ed by the
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Erisf Appmral sf
CoC
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rypposedir the P[an

Eeso{uflbn

fheir
ex&firtg
hanca

I#e fi60
un*t,imausly
appromd to
flte cspfsl
rsducfion
ril€asure
srrqfscf tu fItE
approral of
Hon'ble elClf.

Capital Jnfusron Ihe ftesolufion dppfmanl
sfia# infuse Rs- l-01
Crorps ffroilErh issria o.f
't,07,0M eq,u#qr sfiares of
Rs. {80 esch by
Corporafe Osbto,r mftin
30 days xtd ftold &s
ove.all 95ofu of llre blal

Ttre SoC
unanimo*r#y
apprrowd lo
f,le eapttal
i,lfusfu,n
rns8sUfP
subject lo fle
appraval pt
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fuesstrr€J fo frnalize
ttte fudher tine of ac$irn
raqlrlM for skrfiing of tfua
qoeraitm

fircl"r

}-g-v Handcurr hefrfiBsn

lmpbmantafu
and fida#tanhg
Cormrrifiee

ffP&

Ifie

Financiat Credifor+

Ua6lfr0es
The

of all

'.1,

/iY ft t
L^{firnrS!{.qt${}?fi!{ n CftIA} }5 of l0L1
lgl &e ildt$r sf ' Jhtr f, co.Frrdrel*1.til r{rfn ?--

CoC

Finencial
ffnrddbrs
subyecf fo ffie
apryv-af of
Ho*tbi*,VCL?i
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#te Operafonal CredrTors,
anyhll fi8b#rs/ incu|}ad
aad accr$sd bafilrg
lrtsufirenqy
Cornnrencetraanl BafE
fecausa of sg'rwcps of
War*men and
Emptol,rees, ail tfte
contingant {iabitity a*sirq
osl of any actrs ormhons
of W campsny dona
befme frs l{.fr, anylall
liab&?'es anising Brftr
s'ffi/
frryuIafinrsffiamparues
AEt lfit3f Compaeres Acf
f$ffi/ffi,lHll
Regrlafrbirsrt-afiour
Lswa unk:orvn
liabilitiesfoff Sajanoe
sheef fiiansacflons,
Paynronfs ftr Cmddurc
submittirry cJar-ms alter
appmml af ffie
ResoJufior Flan

3.1o.'1CI OifterCorcnanfs Olfiar Sorenanfs as
elucidatd in Exhftrt
3.10.1A of tho resolufbn
Ffan

The CCIC
unanimousff
appraved &
Oftler
Golq*narr{s
su[@f t\p flie
appra*af nf
Honhfe ruUtf'

7, S\rrther, a purshish under inqrard no. D8534 dated 25.f 1.2tn+

lrias filed to place on record the translated cqpf o[ encumbrance

certificnte and village Form*? of both tlre propetties along urittr

chaltra.a" The s&mc urus taken on record,

As per the Clause 2 of fie Exectrtive Sruamary {page a3 of

i

I

;ga'

IA.{Pl!n},3EAti}fJlm{ in cP'(18} }, of }}2,
h llc xomcr o( Etr f"trr-FCxlttltt.l{ ?5 rflt

hfV



application!, t}te total cost of Resolution Plan is trt&4.91 Crores

'whi,ch ineludes the p*yments tsrrads CIEP Cast, f,inanc*sl

Cqrditsr,s qnd Sperational Creditors qggrsgrfttiqg to

Rs-4,90,43,W61- a:rd balanee aruount of Rs.56,gCH/- towards

the Contingencies Co*t Es a full and fuiat settleffiBxt d all the

cryatalized ar,d/or uiler3rsffi[igs4 essert€d ftnd/or unaqserted

elaims, T?re Resolution Plan progls€s the follouring payments

towards the foHowing,cla*s of creditors:-

F*f,rtrufut cltu
Srtfifird

ildt

.n,rt nlr
p{yr}tr

rn{*rAil*
Etidx60.

Fiu

?rymtTenm
.::,

fiEf f{rsl ilirxr: li -:1.t.i r.il!ll ' I i:it.lt r!; {{ rfl.l.lt}"I Ubfirrctr,i*mXl err
(l [l.}nqSnaQ,urf rlrlstir*:

{*rnAlesFl
Upttcnr y*ailrr,r ]D ll|Jla

Ssd fia*cial ere*lltrt
{aftr*x fieidcladi*rr
bcloqging tolaydL*i ef
esedsr*) t!'{rlr I I

,rr.stJ39.s.l{ i|dr,t4(trr.,lr"l.{ 4,rff,0q80{,

UEctrlle$ Enrlrr-kt wrdirors
t rttr;ttfrin l.rsi'cirt eeldin*r
bet*ixg rc, mp<*ssof
c*k!

I o17: [.d,{i} Lt l.$9jit? t.twh [., I,P]J Up&u riltin3{t **1r

lhtrqfct{Sr*ir,lrtll {f,nnsr
lk$$.irl';riidi{or: rgd
fffr4irt{l {rE litusrri

MJJJ4* ?*J3"6{v t cr?i n).:i6 Unfuo *An{o$dayr

0f**i*nrtwditrr tsfnn
E* Its$d.rgrrsr!
Eqhg,elod tiofltgrElt
Bifilr}'

il,I-!Jr't

Scrrltir*alfubgn
{.f,*rr,,EBArius &at!.} l-c:1fi51)*s ,Jt4J{;.rr* r.rlfi ,&JN *l9 r rrir&iit tO dat.!

"fotd IJ-i.l..slJS,l !d,?3,Irrdtfi {$o"$.m{
Wq*ins f,dpi.&, itdde* - il

id*tr${l.!J4Tstrl t?rflt

in EfABI

fiahilitF-

:*oft.}

*'lti hr

*i?rilrrt
F*Stt

I r*liTiqqr-
Iad l',t}

y&vnt : Rr.0 {* Ctts E*
ao qroratof iixtr&m

wifhnu!B*yu r*il
halEnec Er. 3-Sll crurtr

ritlirr t*f dryt Aoretlre
lhasf l6r**drlBFlan
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9" As per the Elch&it-3.2 of the Ptran, thc Infu*lon of firndr for

payment of dues tswards remtutiou Ffocess costlfinancial

cred{t*rs/o,pcratirnal creditors/govemment dues are &a under:-

"Ttte iniliat capital is proposed ta be mrtrsed #rrcugh ca#r egn4y b,, us fo
ttm axlpnt of Rs.1,Al Crores upfrcnf and balance 8s.3.90 Crnres as qrrasr

cdpital k? tlr€ fnancfias.

Th*,fiA prqpwad tu Wy fts-0.53 GrorEs to ha Crsdlors ofhsr fhan
Fraendlel"C.l"ctrfry* ,n**irrfag C/RP Gast ad E$.438 Crrree fir Frnanc&i
ffiders rn E ffis6*#rnenfs, 8s,48 La&hs u$rant wfihin 30 days and Rs.3.90
Crsrtss r,tr be pyshle vdd#rl fES dslg, fta,m tlw dsfa *f approwt of P{*n by
ftori hfs fidj{Maat@ Auttt@,
So.rrs6 of ftFtd*

. Funds arc @.n Sle fi'x6d deposr'ih*rbnrel amruafs eguru#enl fo resoftffion
plan amount. ln nutsfrltl, fte sourca af funds arr,:

Sr.
tYo,

lnfwsion of Funds i{mpunt
Crures

Bs.

I Sash Payment wilhin 30 days from
Iransfer Oafia lbr payrwnt o{ CIRP
gasf. u,urlrnen & enrployee dues
arrd Flnancrrbl CrEclrfols

1.0{

2. Witttifr ftr dry* frrrm Transrer Oafe
la Finanural Cred#or

3.90

Total 4-91

10. As per the Extribit-3.3 of thc Plan, the prnricions for pilymrnt

of CIRP eost are as under:-

f, rrgfa14rfrIF"

draou,nt pspbte h*ards C1RP Gosf is Rs- 45 lakfrs as ffirnmd &y ttre
Fosdufbfl Frofsssrunaf

FrupogldFaplaent,Ierara: V

*A(Pte!?&cHhtt{Si* nC}tlttl } of tt}?*
ln &r rnmc u{: Ii;1"tm,te1|n6[t$" rrd$



Th* ClftP CosB will be paid o{rt tr pn'adS awr Wryenls to any o}-Xer

cedtlors on orbefore l#a lrans&r Oata,

Onne lfie CIRP ksl ftarc froen paiH fur fu# in temrs of ffi{s frasa*rhn
Filan, il & clarfu fhat na ciafrns, fabitrtbs, Ffles msts? e;tperlscs {rr 6}?f
dter paryfirtt odr such nafuip or oftrrprmsa fiaf ara or ata cffinad fp
consfihdc CIfrP Gosl sfiarl be payabh by tlm Resolullpn dppltenfs arffir
lfte Corporat* D*l,or

I 1. &E per Exhihit - 3"4 of the Resofution PIan, the propos*I for

ps3rmeut of Ftueaci*I Creditoni are as u.Bder:-

Erhtbittr l, Frsleaal frr pr6rEutr# lltarrrlal credaort

^

kalr*dh+Fherrr
Linrit€d L63"Sd,fr+? 1,83.$it 0,{}

I Stetf b*nF or indtn $,m,15,797 15,10,15"797

Total 16.8r,@.S+4 16"s4,08"84n

*r-ilo liocndil&rdtao
G*im**si*r*

s#l
€b&tlS&r&frs*

Srnr

r! Ttlll3torrtd F&rrrcEI Endtnr: ar prr Orte iqoilt

Tcrrnl;

bl UilErrrrEd fb*nciel CtldEEtr p*r frtehqr:

fcfilli(- ,r
Ji,

t- .]
I

i

.J
-{*

t. UdrofiI - ill-lhin lS dryj rf6m &. knt*Trarr*kr Brtq F"4S

L *-s0*rllsrr* ts b! pryek wrth*n 1S dryr from fraEutsrDerr

Trtd tr&
r6-srrX.ftcFilr1!.ltof &no{lnf

H*dhearqr Irqfi$il
f,*€rcrr$

! India lnialine FtnancE Umited 2?.7r.,E16. rl,{9.I7S
cc.rl9.,4y 98.45.74?CsrxtalFloet

Io*il 1.I7,21"663 1"11.99.51I

{l*mgcetird- Sa&EAffiEEd
*.!{d fnaflEidtrydir$r, IH

I tlpfmnt - *tthln :x} dur fiom thr deta or rE0rolxd oi Feioltlefi p*tsr }t AA r.11,9!I5

1,osr!( ftrpr{mant of \rerfficd Afiolert

k
Xo.

AflTffitfltRt.

ln thp arxEr of ; S{l f,rpfrodura Llll lI sf lt6

E

"*
tte-

mcedfafrqtu



I2. ln Exhibit-3"a fpage 73 of the application], it is stated that:-

*ln ffim of any frnanalat crau&tbrs nfio ynledagwrrst llr,e ftesodufior Plan ar
a&s*afned tt*n vadng lbr lrle rasolufion p*an, appFowd by tfts ftrrrr-Iifiae
ffien su6h frnanaial ofieffibrs Sraflle Fdan arnountwhMt srla#,equal AD f'Ie
Emnutd to ie patr b sucft su#nrs rn acuordanua ry#r s{rtrsec&ort {1) at
Saclhon ffi n? ffe evenl af a fuuidation of trte Catpnle Debfor. &.6f,
d$nancia/cnadihoru *dlbe paid in prfiari$ fc ffle frraneia/cm*iors wfio rcledt#
favwr of ttrc resolulron plan" -

It is $c€n that all the Piuancial Creditors have yoted ia farFo:tlr

of the pl€n, bence, this clause is not appticable.

tr3- trn *le said Extrihit, it is stated that the paymmht to tk
Financial Cred.itors shall b€ subject to the following

a.{itr.stment:-

{a} Paylrz*r;nt Ef sxcess CIRP gos6 eyerfils"O.45 Grures.'

lf {fis actual a,msun{ is tre6$s illen IiVR O.,{5 Crores lhen ffie exoess oter ffle
actuat anrounl upto {NR O-45 Crpres witt be pid ta SoruEd Finarcial
Credrfors. lf the acfua/ CIRP Cosfs exceed ftre Esfinraied CIRP Cosfs as per
Exfirbrf eA ltle Resotution Agplbsrri shalI pay ffie en[te ilnowrt d the C/8P
Sosfs in Brbrtty fo #ie repaynenf of oftrer dabfs of fls Gompany and strafl
adlust tfie adcftIrbrtal amwnt payabta as C/RP Cast ftotn fhe Aggryale
Financnal Crarrific,.s Paynont Amour:f payaDre fo tf,e FCs rn fie rnennersef
oufhergh

Ordered &ccordingly.

14. As psr tl:e Hxhbit-3.6 the prrrposa,l for paSrueut to

Cteditor is as under:*
lr

!

?S sf8&

h./

,A[pfurb?&AHL{.l1@. in CP{IS} I } dt'Xgl
ln srr ffiu u{: fi$**S#h*f,,[tEI*e



[rfi iH ],6, 9moc6f for Fayrl*rfi ]: Oxrdoldffittnn

,I lrfiud Prydbh b Qrrtloud Cndbr*odnr ilrm 5freffs ft*.i F S# tomr

b, lrlrl[flt PaX$tE to 0&t' Oe&orr ath* Sra st*rrmr1 Du.i r! Iir Bib fioBm

4 *,rnEuDt P.r|fBli* !ff ta*fstr rT De** *l prn ll*r lqo€|Er

I(
I

Accordingly.

3= p*r Exhibit-3.7, propo$al for the Equrty $karehotders is as

.*t{lt*

&rimldm&tted

$EE}S.Fls Flaanclrl Crsd&orr

fi&ratfte*d

Ia tsqrnbryStsrk &chang* 57,44JjtS 5?.44.Id8

'E Elg:iure Serului F/t Lfit 1iJtr 4IJ$O

t Fesfiirn Gliaffit Uii [-o Ltd Ll,60,lflr u,60J84
Gd$l BeFositarf lErvires fl lsia J Ltd I,CI7;SI5 I,fi7,*15

70,5t649 7S,53.6.t9

Cltirdrtdreir€d

tFlf,l
flairaS*Edted

IEffi}lr"*ro

1 uF{"ant -fitlhln 3o drrr fmm tfiG Tr*ngirr cil}* ,o.t:rc
r Hi}I?rratit cf $trffied rmemt t?a

*-
.t6r ttort&fffrtrrglr

f., tao. opGr&nrlfrrfilor
trrli.J

{THT!
V.rkd
afi*l
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Efhlblt 
'TPrWlat 

lUr tl'c E{tdty t *ln:hr'ldsr

f$fttSlt rttficfrcrr:
et 6lae*p*+**f*taenncrJirirBsrttolJEt:

I llqf#d u98q{ltyrfferapltalilt ndr 11.0i}fftil sa&r lfil$ Crcrrr

0il rrt*ficrtr,' 
{r} 1t* €ErfrFnf f ryHd ffi 868 $rfiified. lt h Eurr*nflitrdrq rnd not -dilk5tr* If per d$ fr**r,Sed

rxrrrn sffGgt

Th€ A€rolffie{r AFpliGEnt grporrl lt b[Er*:
(bt thc srttflm D# uf $iru tlFMl tt SE rrEltt o{ pmrnot:rr hd#ng drell ;:rlnC fulh*r$E{} dsrxfl

fcr&l f,.dErtjadl-

{r} ttr ft.itoleuofl 6g4*cant shil hfusc n!" rl}t Croncr thrDl{it * tf n*r* rlrarc* Ey corpw?re
D*?Er ufifiEr i0 dryt 3oO ilfi th€ ftE EIl !l5f of $c ls|rl rtrrlltok[rg;

(d) eltrr*$tfosthcahlltilf-$*11rdnFcx{ffif.ffoa|ghle!rtsstadSoilr€Enirttu{frh6rrltoailcf*
sthrr then lhe frarnotrrt 6toep, thdr t hndi &'!d fimlcl end thdr rtrtrd gerttes ilpfnsr th$r
Eristirq}rolfiql

l?rc ruvr*;d *tnruto*Cipg tr Sr.rlxrd r3 {qfigffi;

Fr6F{!.d thffEhddkry *
ghffct

tlas fr
36lrrr FV

Arnount
llr{d

FrgrE!ftf^6r9rr
X.*rrcluuofi AFpllrlrEt

0rr

sthe th*rt FrdrerotEr":;GreuF, Fricndx pvrd Fgnllhpr

Totll Iqot( tD6,ilI{ too 1.06,31./le

16- As per Exhibit-3.8 of the Resolution PIan, rhe lnd,icatiye

ylmeitne for ernBnts for implementatlon of the Besolrltion

Plnn is as underl-
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fiIo"

T- Pressntalian of fuposdPIan lolfie frC

X+7Appmval of ffls Resafufion ffin by Soe End
issuance of EoI $" ffte &4
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trupedles
6 fiIotbe on ffie Campany's llreisite ,UA

7 fnfinl,ailon fo ft}e CoC I88I. Iar aafJprdies and
ranous slftrr sfatlrfory aufhonfi,es ( as aplicab le )

I

F*S6days

g Payrnenf b Opara$ooa/ Credrfors E+3ffap

,o Fayrnenf. fo Flrancml CrediJors ft30 datas:0-48
.Croms

Bs" 8-9S Crure,s

0y6+ffi0days
PffAS# ff' - ltltFtElilEn rAilorrf oF Tti,E REsor.urro6{
F{.dUU

It ehar,Ae in liemarandtrrt and Artiebs oflssoc,i*fpn
*nd stf'l*r docurmerhficfi aa rcqutred u&r. lfie
Hesalrrtiar Ftan.

E+45 days

fifi*rt*gerrmnf of Cornpany,

1? fd Sortsfif*rfmrr of nehrBoar*
aN

{i{4
au&Brs of lfiaF clrobe. su@ & apfcable
regndatfuns

, E+fE &y+s
E+fEdays

17" In respeet of the fmphnantstion and Monltortag

co:mmittes, and Formatioo of the Recoasutut d Borrd,

Lxhibit-3.s"?tbl and Exhibir-3.s.2(c) of rhe Resolution plarr

state as under:-

flJ ImpJemenfa ffon and lfonlioring Gornmltfee

ln drcsnEEr

ff+Idar}ls



flre f?esolu&orr.{ppJicanf, and ! (ane} will bs fhe Re.sor{rtbn Profassronel
sr IRP flmplerwntafion and llonitaring Cornmtffee}. The knphmantal*zn
and rUenifani+g Cornmrte'e nrilJ !e cCInsffufed withaut any fufihar arjiott
reqwilvd firxn Ifte Corporafe Defrtororf#a ftcsrufffiBAppimanf sublecl fo
apprvval of Co-rrrmr'ftae of Cre*?ors. Arw of ttw fi'ryanirees of the Finarciat
Gredfprs sftaII be nominaled as eheimmn of fhe llrrdenerfafmn and
firilonfon&qr Comrrrrltae. ll is furthor *larifiad fhat fite nornfnees sf tfie
Financiat Cradrhr:s shaftr not have any #aDdtty on E#coun{ of MW parl of
f*e lrnSernenlaffon and Moni,ibrmg Corrsruffiee. Th* oparating va{idity of
fhr's cornrrrftae sf,al nst be ,rrora tfian 365 days or the last date of
rr1iomEr$ to Fihancrd fuffibrs n4imcfiever& earlrrras per qppmm*dffan"

e. furmaion of thrr-Reconsfitutgd furd
Flre ne*dy appoilubd finplermenlelinn and rl,iorifonrgr Cornmrffpe shall be
rcspoosi&b fartlw supervrsrcn of ths day to day afuirs of the Coryorale
Sahfr fr/, ffte agporrrfrfler?f sf nrconsffIu{ed }$dd firrrrr fhe ,tlCtf
Appmval Oale filI llrc Fran"sfer trEfe- fti harrsfer Safe" snd su0@ fo ffp
palment of tha arnounfs that an requird to be paid fo ttre credrfors in
aceordance H/dlt this Resolutiorr PIan arc pE*C, , a$ the axrsfing dirrpcfors
Af me Coryomfe OabfCIr, lrrrfhsuf any furfher ac{mn &efr}g rcquired $t the
pafi af any furson, sfiafl unfiass otfiermse rquircd by the NCLT or
agreed to by lhe Res*Iulian Applicants h nrrfifrrgr, &a deafied fo fiaye
resgrned fion:. the Soard of ffre Goporatb Debtsr and ttw &wrd of the
Carprat* Oebtor tvilI fre rcconslrtulad lo corqprise of per-sorts nommgfipd
by Ifie Implamenlefian afid Moniifonng Commdtee nrfl? adequafe
represenfafrpn fran fie rmemser of Hesolufion Appltcants afld
indepen&nf direcfom in eompliance with ApplfoaS/e lanr
f "Recorsfifuled Soard? "

I8. As per tire revi$ed Fornr*H, the Feir Vslue and the Liquidation

Value of the Corporate Debtor have a:rived at Rs.1,g8,25,8751-

gnd Rs. 1 re4,92, *+7 I - respectively.

X9. the List of Creditors of the Corporate Dehtor being members of

the CsC and distribution of t/oting sh*re alrrapg them is ar

gnder:-
i

(

/4**
l.l of*&



t, Tk ll$t o{fmficial cratirrs of&E CD ri}r Eco Fmdmuljsritd (Iu C[EP} s$ry membcrs of$t
{sC tttd esuibr8il.xr ofrotig Crar.t unoog Srem ir rs nndan

5r" Ifu. Nuucuf(rrdirer Yflin*Sl$tEt?{} vuiag for Rarohnisr il{fl {Vrted far

IDi$*cnmil IAktein*dl

l^ fr€j Rndhc Finlncc Ltd ti lt: ,tper6[rd

Sgae B"rah of fnrlu sl,9] SEwsYid

krfslr&hoeF,Eeffi

[innihd

Appmtral

,{ faptlss E r&onii, S.fi icf*

Lrd

;..rq Appruttd

20. As p€r tlre revised Forsr-H, the ilttourrts pravided to the

Sta*eholders under the Resolution Plan s.re as under:-
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?1. the interests of existing slrareholders have been altered by the

Reeolution FI*r rrhieh are as,lrrrder:-
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?3- It is seen that RP has fi.ted $ection 66 application against the

Suspended Board and otler panies before the Adjudicating

Authority i.e., IA No. 1O30 of 2024. Howerrer, in affidavit frted

:4-..

Stat* Bank of trndia has taken the re$ponsibilit5r to

,A:'' inward flo. D7810 dated 16.1S.2O24, fo paxa-3, it ha*

stated tlrat "in 13* CoC l:teeting held on 28.09,?024,
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Gn the said application po,st the approval- of the Reaolution

Flerr and distribute the pmceeds qf such applieation

arnongst the secured cred'itors on pro rata basts".

24. Waivers, tslief and Concession:

Sr.
llo.

Pardculars Ccncaeeiorr* I R*lloe I
Dirwtions rought

Ordors
firerBon

3.9.1
e! There shall he na requ,irement tc

add. "and rtduced" in ttm narnc of
tha Comp4ny rnd all ll*bllttleE of
tlu Ccmpany *ppredr6 rc $.-trrEfit

horourlngs iil rcaSGEt of such aqulty

therer that have be*n reduced wlll

be csmFfuEh redueed t* F{ll

without any liafiitities, claims or
obligati<rns bv virtue of the onder of
the Adjudlcating &uhhority

apprornnB rhu Eesalutbn Pian aqd

th€ Company, the Sesolutftrn

fuplicant *tall at rro point sf Urne

br. directly at hdirecly. heH

responsible or llabte in r€tratlon

herrto,

h) Th€ cagital reducthrr shall ret
reguire the cons€nt of any of the

creditors of tire Corporate Bebbr
or aryroval af any al ttre

sharefiolders of the Corporate

Debtar, or anY other p,er*n hayir$

sny recurit? IntErEst. o\rer such

sharcs ard ttre approval of the

Mj,udicating Alfihority tE the
reduction of lh*re capital and rhall

be binding tln the Corporate Debtor

and itr xakeholdrrr (includ$ng its

Glanted.

Grarrted.

18ot*[

j

,l

I

.*-*,-



credltors irld sharcholdar').

c) rhe share qeru-ficatet heH by rhe
eharutroHers of ttls Coreerr*
Oebtsr strall *and canEelkd

rrghout any further act, inttrufir8rt
or deed rnd the shares uf the
Corpcrite Debtor held bry tny of ths

shnrehol&r phall *tend eraccllsd
by approgiate corporeta action aod

th* rsn sfi*ru ulll berttro*ud psrt
agprouat ofthc ptan bV Ae-

Grantnd.

Bafunce 5!6 o[ dn rtxrus, i-c. 3r31il

lhares of Rs" 10O esch to br ksued to
tfu existing sturtfioiid€rr other than

thr Prurnot*r: Graup, thelr frien& and

famlttes and tlrrir rsllred partier

Spcclfic Felicf
Racslutofi App{i(1nt, in re{at$on io the

reducliun and

Grarrted.

.seehr sperific rEEE& fr.orn

resper,tive shtutory auttorities am#

compliances, sfion5st ottterr, r*guH
and rret lirntted ta:

*.5ectioa 66, Sestion 4? erd 5ectiCIfi

rf Campanhr Act efi3 ln rrlation
to reductipn a{td te[h Brye of strae
cap{*a{"

-1

t

,3rdl{.

Recofudon Pkn u fiolh,urs'kflrarrce sf
sefirrities of the corporate debtor, fnr

lnrlurion !n any

i

k



fmherrye Board *f $dtt tForeip
Portfolio lnv€stor! EeEuletlont 2o1d

8tf-
r .sEBt f,egghisrrs 0o Minimum

Profiotorthrruholdkrg

peyrnents .tlrat are pr.op*sed te be
made [o the st*kehoHers undar: thir
Rerolution Plan or the timelinef wrthin
*hich sndr peyments ar*. pmposf,d ts

]

to nornply

that,*ny such:

not iffiEct the

)

(

6rEnt*d,.

Grailted,

l[ elS

cn*dr
Gr,ryenteer and qther
sccurtttsi

Tkc Fiaanelal GeditErr
cntitl€d to t*ke ell

received

bI

a| the

*nd rEcsurse

,5 part of the

gJtlouflt!

Crcdltorc



It rf further ci*ri{ied thst lhE

cf

obllgor {and

*nsur* for benefit

plrtr Suaradtee

bq{rptver
wfrsre

Firtancl*t Crcdltor

Granted.

Gratrted.

ftesolutJon
r*llnqu{xh

(
)

{]sftn

rnay be th€
s**rlrtt'fOr

bt
ln



Grant*d-

3.5.5 ftc*erlc of Cherge lnd
tYtthdrrrystr

ksus rf tJo Due* CertifiEats and
ftling of sethfaction of charge with
BOC by rll Financirl Ereditors on
fifial Epttigm€nt of the due6 es

agrud in the epprured resolution

ts thefrrsh tcorpr be

Corporeta Orefitnr-

trrentf,d.

t"9.6 tfittt To Areasr

h*le *r*gs,F

firulire th*

6ranted.

Granted.

ilanduver hehreen ftF
&JmFlemertation and
Mo*tltorlng (omm[ttee

rl'-
I

tl r!"$l

mttlod for the ben*fit sf tft6
rpprorin g Ftrta nchl Creditxi.

provide

by the

by wav

Cadsl shall bt

6rint€d.

scoreS

rbsut

various
the Flnaneid
0n

ed,
to .all the

al

the *nd

approval

vested it:



Directomr The eristinE

of revival. (*ft*r payrn*nt ar pir
Flert)

x.
C{rfit[rrgsnt

be assured to
that no

r€qu€rEd

walw
tofflfot:ne

6ranted.

Sranted.

trIot

ilut

fffi'
".1\ 

t. i i'
I r\ *.', ;'"\ffi.;*''-

ln ** aflli

1!A

ffi
flnrnrjd Crrdltan 6ranted.

The .CoC is regumted to apprl){E
and the adpdkalfng Authority ls
reque.rted t0 direct rwersal or
trttMrar*l of a{t the. dira{lpurancel
marh in th* lncorne lar a$esflnent
prFE€€dirEs.

Canied furrv*rd rnd brorrght
fonrard lorses for ell tlrp prccedirq
8 years stritl bE allowtd for a ftesh
pensd of I yearr and can b€ set off
ataiast any future tax l}*bililies.

6r*nted.
is

fo{

tftIaiverr of
U*eirkr

th€



1
1\

X. tffefusrs of nilAT lkthilitf aridrry oo
ocffi{n* of wtlte off nl loan*l

tq

ra{sed irt any form

Date.
Ir

prriod of I yeers.

Gl-anted.

Granled.

Grsntsd.

Tq appruarfi
mn*rned
Authorlthc

ffiaY
orders

ulho
pesr

.{J o{IS

To nralw of eny of th€ perdrng
export otrdBatjon ia Easss ot
pending export otiligations nqt
ftrmlrd"

t

ln



AdJudiffitlng Aut{rorhy ls reqrrxted
ts dirEEt drr tneocrrc Ter authortties

or hooli proBt t* i.e- Msf rhelt be
kuied o{r the saft}e"

Ttra ftegolutJon Fh* ewtsa6es the
write olf of inFerest end lcans after
pcying ther mnsiduatbrl fsr the
torporite debtor- The write-hack of
tttit lleblllty it axpected to rEpreser*
a notionel profiV imome En the
prnfitrblllty rtst ftlailt of Esqf,or*ts
Oebtor. Such ilotianel nrofit may
alro attrxt tha pmvlsbnr
pertaining to MinimuB Alternate
Tlx {MAT} Ulc 11SIB af the lncormc
Tax Ac1, 196L. Swh a MAT wouid
aho bring a substnntial emount of
liabiliry on the Corporate Debtor
*nd impact the liquidity pcsition.

Tlertby. tt ts plrpo*d tsrat the
llon'ble ftt(tI msy uelrr* say
potential klAT ffrbiliqa ooeurrirq on
ac(oufit of writrbach of thc toenl
in tenns of this Besolution Flan.

&rporete Sebtsr" lceeping
ule$,
objett
lBC, n0ta

To *pproedr
onerned
Asthorfiits
who Exly

Fs ordar
Iteepiag la
uie,nr tha
obicct of
lB'c, ro15.

To apprnach
csncerned
AuthBritfur
who may
pass or&rs
kenping in
virnr ths
o$ect qf
HC, 1016.

To appreadr

lEf,2016.

(\
,t{.

ln n[: J{ atao



Grantqd.

Flot
6rauted."

Granted"

for

Te€ &casltltiirtfl F]an weks ffial

Frorrisiqn of Sectkln a1{1} sf lncorhd

Tax AEt :hsuH not be rppiied on
Hkesrrcr of *re Corporate Debtor
bf the Hesolutbn ltpclfictnt.

3,

arisiq an
.of *r€

*rNd

t

ficf,tf

rr.*iver of .ry afi-lau$t dsa ts the
Operatlonal Creditorn, th€ othef
sundry credit6rl and other surrent
Itabilitie: inch.rdiq adnancm fronn

rt. lilbiver ef
Hrted in OB of
pending
er adf

U$€atiorr rrraftr: including but nqt
tirfiited to civit, srimlnal,
Itvertigetioos, €tc- if any pendlrq
hettueen/ agilinst Cnrpqrate Sebtur
Et Promottrs beflre ary
courtVauthorfties all st€r lrdia snalt
ltr[d ulthdrilrn.

ciYll
matteru,

I



r. Thsre mi6fit be future

A5 pei the ffiornration
mennorardr*n rad other
lnformatlon supplied to us fu the
resolution praferiroml, rto cl*im
has, beelr, fi$sd agairr* iny
contitqent n*Ullty 8( dhputd
l-sbilitV. Whrterer claim hava bpen
frled, are deett wlth ifi thG

Sesolution Ptan. Th€ Corporate
Debmr will not be Erbk to pirf rrrf
*ther chim rthkh rnqy bt EItd in
frrture or whrch msy otcrF of
fructifucootirgent tCI arry tteht,

l|orheff andl

urdrtrnd *r* If any,

othpr da-im th*t

Grgfitsd

Grantrd-

Granted.

Grantrd.

I

.i. i

('l

/
[:

dt 6( tf

T.lltfatrerof dl ths sontlrtfant lleblllty
eridng aut rf aEY irrts er.ffidsl* sf
the EornpanT done before thc
Insohefrcy Commerrern€nt DolG:

rerr*ce$ sf $rarlrrGn .nd
lerffi:

Any nontlngett liability dkprted or
o{hen#ire. ruffcctpd in the balance
thfet or notr srhfiitted by th€
Res {utlon Pruftslbnflt $r r}{}t, srrplI
be extinguithed/yraford end ticre
*hall be rE hb[hty arlsirg out of
such contirgent linbilithi rt any
tFrn* in the future.

All parding prnceediqgs and suits
wlth rny authodHr*, arbitratq,
trlbunels and ourts rtl over lndia
shall be wlthdrsxn or rhalfabate en
*pprov*.| of tie ,f,Erolutlon Phn hy
rhe AdiudirarinB tuthoflrY.

S, tl*birer qf
I



f. Hc r*smlrr€ sh corFo irle dabffi
apinrt any rnxlunt. reccverBd from
gprFrtF;sar*tlt&rE

fu per the scntrast *Et, rh*
gu*rantori*{k tn ttre shsq of lefi@
in case any arnoilnr is recovered
'frsrn the guarantor b; the hnder:=
This situatiqn will create, romPlete
uncertainty *hcut th* tota,l
ronslderatricrn for the resqlution
applicant ard about ttre re,rrirnl of
the ilnit. ' 1yr seek .prolection

urhkh rre
lruolwncy

rlfit &c

IrfldGrr
gi'*r:^n

,,o. Wairers

App6canr leels
of rorpEratp
hf Eorporate,

liahifities
5E8I

$ffi'
'.1t,.t,-,*N:;.,r

r*diri

a" TIee resalutbn phn sre{rs totai
rvair+r of any amountdse to af:qene,
incil.din6 ottrer xrndry creditors,
r+orkrn*rr, g*v*rnrn*nt duss and/sr
any otlxr liabffty inchding adryanee

kgrr ctl-ltprfisrr, di$ributsrs, etL
wtrich are not reflnctrd rn the boolst
of amounts for the perM till the
lrrsoluerxy Cgrn me ncement DatE.

6mntcd,

6rmtted.

The corporat€ $rararrioft '.rrortH
not hrtlE rrry rumurse against'tlTel
csfporite dtbtor against am/
affio{Jflt, rtewerpd bV the lendere
from them againsl
The deed of

at
rEcour9E

st8nd rnodifird and
will have no recsllne agaiil* lhe
carPonrte debtof a6ainst any
amount recsvered from them by
leftders-

for



Companies Act
fi qgulations/Labor Latrsa

llflT to walur any,liebiliry as*s{ag

with SEBI Regphtion#f,ompeniat
A{t X$I#fionrpanlw fut
19,56/FfMA re6ulatilnr tsr fie
Frilrd tf,l rh€ lmolwnsy
Commeqcem€nt 0ate.

Adludlcrttae Arrthorilf it requesH
Eo dr€ct EOE to waiye of rU the
penalties, charges, fues, etc- arlsing
out of non<ofigliance o{ t}Be

ruqrherrents fr aflf ef rts

Beguletbft+ Rui€$, €hsrd*rs,
iJotl$eet&sns" €ti

Adiurlicating Authority ls requested
to uxaiue of all $r pen$lths.
{i*r5er, fees, etc. orising out of
nonrqmplif,nce of the
requirementr rt any of FIMA
Reffitiom, ftuEs, Cfnrulars,

${stificaiiofls, stc-

The

6ranted.

6raated,

keepirE
vieur
ohfect of
lB,c" 1016,

Grantad.

tfi
ttw

l0 dinl$

I

Sranred,
&djudtrating Authpntf is reguerted
to waive of all the penaltie+
ch*ges, fues, Etc in any forrn
artring out of non-rompHanra. ryf
the requirements sf srry of the
Labor larrrs like Emfroryee Srate

lncurrRce Art, 19118. Preuident Fund
Acq feyrnent of Sonus Act,
Contrdrt ubor Act, 1973, MlnLnum
Wages fut, tqu*l Earnr"m€r?rtlorl

Act, 17V6, Factories fur, 19{S,
Grctuity ffi. 19f2, rtc- a.nd to
wfthdrew alfany pendlrg ltUgrUon
in casecf abovelahor h*s,

Adjudkating Euthority is rqwsting
to $rrlrfls the feflding fHing of the
linarrclalr r*d other dsanmerrts as



appHxr{h

Dq 20x6.

Gl?ntEd.

The Compnhr Art 2013 *iEh
fuglstrar of Cornpanlu,

t,. For ur*no.un $abllftls#o#
bolercc shcet trang*dorri

The Resolution Applicant/Corporate
Debtor $rall nst be l'nble to pay any
hidden/unkrwwn liabilitiedoff
batance stpet transactirrns rurfaclng
at any future date after apgroval af
&rrolutbn Flan by CoC

CrGdfuffi lubmltt[ry
appcu**f of th*

The Code and the fiftF Hrguterlon*
entitte all creditors of a Corpcffite
0ebtor to silhnlit tkeir rhirns to the
RF on or prior to t}ie date, on r*hlrh
tfre resalution plan grts apprmrd hp
the CoC As a reillt, in the event arry

cref*or sf the C*rporat* Debtar
daes rrct submit its claim: to the RP

prior to tha date sf eoC apprc'*al,
then in flrch case, the laid creditor
will not be entitkd to receive any
payments under the ftesohrtioa Ptan.

Ho lryl*ctisn san he td$€d againrt
the said rhlrn.

13. Adirdkating autmrttf it
requertad;

Ts dirEct th€ re5pectivE'a,Jthority to
contlnur the hnefit / irwntlver lf
any *vaitaHe tn thf, (orporatr
D*htior incfudin6 all permits,

license* and benefttr urdtr rariow
seheme*

To lssue sultabl* diratfions fsr ali
:hr recorrGry prsuadlrgr agr$nrt
tl'te Oahtcr undpr

lI. hyrmrm to
cfeirnc lftcr
*rrolution Phn

In {r* ,I rfim

Gmmrd,

Grsnted.



Our ofler ir inqlqrive of paynrent if
any lhrt may be required againrt
p,ending litigrtionE-

fterlerrnt +uthst*ier to elther
to.ntinue of 'esue fiew *irting
manufectuitrg lirerse/ factory
Ilcrnsc $wn in narne of Corporate
Bebrsr,

tr
of

wahred ffrd

Ts diiect

Snnted ior
fivil only.

Granted

fui

4-*

Jt Erlo

l(

and aaY

urlthdrar+'n the

Grantrd for
SuiIonly,

Prov6e netL' 6ranted.

ren*w trtB 5n#1€ ts frJfi the indus.try
.rrEaothly

To direct an,/ other
board/dep*rtmenl to pro ridF
csnrrcctbns in the nirne sf th*

Granled-

Granted.

Eese{utisn Proiexfunaferirtirq
Frcmste{sr,existing board ef
direEtors to handover the
pmsessian sf al} He rgmfdr-ar*d
bo*'Irs +f acesurts sf rsrporate
d*trttr to tfie nerrr prwnoters ard
managtmertt-



To *pprwh
co'nGerned
Agttmrifas
rtfro. mlrf

6rmtrd-

Grsated.

Grented-

frranted-

Granted

tp grant exemgtbn to

Tc prcrr*ide time of 1A msnth* fsr
abtaintng I rereurel af all regulatory
epprotrelr, lhenr4$, er"ttftcates,
regHrr{ions, regulatory trlng$;
statutory corrptiarees, Roc filinrr /

7o allpw th'e f,esoh$ion Appficant
file mmphint hsth pcllcr
degartment if required in srder to
pfotect thesrsElves jram arry

Brpe€ted harm to anse in the

To.a{bw ttrc Br.solution Applkanr to
re-v*rite th? efftire fraancial

state,n€nts as per the rpprowo
Se*luticn Pfaru

Br*tlutibn Ffen

kviEd

the
haur

rpmlty,

To*llow

Hrnp slrould not
compllanm-

!-i;{lli

t
I

pass ordeffi
keeplng in
view thr
ohFct of
Eq 2fi[6.

or

h



(.r
t

(r
I'S

ai anr
rhall be

dcctarsd

urorfu-ng

through any rtg

Bessluti*n

App&cant-

obfuatlcnr,

prornat*rs,

*haqe ol
directors"

It

pffSon i'l

ior sll

{{Isxi
"t{erltf

afout fllirr,IY proceedlngt
cho'rtl

rr${f,ct to
F{an 'eis

apFrgld,

Grrntud.

Granted,

mntnrgeut
th* future,

15. Le,fidrrc fornlr1g prt sf Co{ shcg
provide ilr fiJll r{rppsrt to ths F,tn#

Cornprny Menagement, which rnay

fnclude but oot limlted to providlng

credit opinlon, provtdirq i.,lSC for
rarring additional funds from
lender(s) against any nerrr security
and.atlovi creat*en of clurgn on net

arsett



Granted.
tl Other than th€ dairn* and,

to tlE

os frled

'l
,i

!

I
I

.{

/*'

!5'cf!&

Dehtar prklr to the tnsro&reftry

Comrnensefi€flt Ostr sha$ conlinu€
against $urfi offrtpr* wlthout afly
llablllty eecruirq to th€ f,rso{utiofl
Appficant in [t* ca@city Ets prsmoteru.

afld rninngerTlent bf Co*psrste Erbtor
in rtlation to sudr criminal

f,orpoftlie
env{sag*d

ne*sliltion

claims

retated

ouer

Debtor that haw be€n
and 3et out u*der tlris
Ptgn, no
of eqr

to afty

Dehtor th"Corporat* by
thh.

gtandshallPlih,
abited,

S$ch

forrn
of

and
*nd



theinte6rdt Fart d

Sranted"

ftesolutbn

(on }{fiisn

0ate

or

srslrrtl be direa$

a*sosiates or

i

On *nd

or,art

trr
trvBn h

eg

tor.rrardq

eornm&brlerrt
currentfo

i+E ki

anBloye*s, rrtrkmgn, frraffiial *6
operational creditars, Euaranlar$
scnlrity provtd*m, and cther
strhehold*fr- The reetment acmrrded

i{s

srder

Ilebtor..

3l All claims.

obtigrtions, botfr
re{rtjon Fo any
ItlC[T Apprwal

t0
of 6fraristng

srill be deenrred ts be srrif,ten

to
oeteI

or



5! On and fi*m tlw TransiEr OB:6r ;lr?y

llabllities" c{aimE denoc+rds, capital
contribution or any orhe-r fsrm of
financhl conrmltrnent, irrcluding but
not lirnited to p.hdge of *rares or:rr!,
security interest created or pmy{ded,
urhe$rer guaranteed or rontr*ctually
atreed in writ'rrrg or stherwisr by the
Coarpany orr beha# sf +r fur irc
*rbridarf s,onryanBes, rt€p:do#n
sa&sidiari€:, associate companies,
grarrp Companier and/or tfrdr
rE Feetirr€ .affrlktss,
sharehsHer#asscclstrs" rs ths rEEE

mry be" ruhlch *re In eristeace prfi*rtn
the Tr-ander fate and which may be

invoked prior to the Transfer Dste or
at *By time thereaftsr, sllaltr rtnnd
irreuocabty and uncorrditionally waived
andwtinguhhrd.

6ranted.

6l0n *nd fr*m th*trrensftr tlat*, ery
ffir o,rcd by rhc Corporale Debrsr u
any freditor, whlch ls barred by
llmitetbrr und*r ilre Apfrir:eble l-awg,

sh*ll nr:raedi*tely, irrevocatdtr efid
uncondltlonaEy strnd ertingukhcd,
*ei,*ad end srlthdrslirn om rnd frura
lha fransfer Oatr, and no prrson $pH
here .rny funfipr rlghts or rhlrns
4uinst tln corporate Debtor ln this
r8grrd"

Grc*nt€d.

Latl.s.

?I Ttte

Granted,

1
Grented.

o, I
;

1

i'!

-J

8| Earh of rhp contingefit tlahllitie$, is e
*clain?" and "dtbt-, Eaclt H defirred
unds tht Codt, arrd utould

con*equtntly qusllfy r* "op*ctlonel
debf (ag deEned trnd*r the Codal and

i

,*

agreemrnt ar under anyundtr

,? srilt



th€rgfuq the fidl arrosnt af .r*rch

contingnnt liabilities slratl he de*rned
to be ow€d and due as sf ttre
lnsofuerrry Comrnrnmrnedt Oite, tfie
afiro$rt allo$tEd la fusofutiorr Phn k
Fllt and tlrrsfure no amount ls
peyabta in relatlon th€ruto.

forporate kbtgn

qf dre

sl An

fimnted"

cbinrs thoe

Granted-

&-

fli{ri q/

or

clslrn $'Es nollfitd tn sr claififi€d

ilEEl.nst thE corpsr*ta n{ilor r[ surh
tlme, end whethet or not su(h

B0vernrlental authority of pefsoh wer
awar€ of such clatm at srrh time), kr
reJation to the perbd Frior to the
Transter Date or arising o{l a{{ount of
acqlru;rtBcn of controt over the'
forporate Debtor by the Berqlution
AFplicant5 pursHant t0 thir Fe*ofution
Ptan, includirq. wittueut Emitatisn in
respert qf the ,tppfrrable La{rr,
matEers and proceedings b a "cEim*
ard - deb't" earh is defined urrder the
Code, and tsruld rm*euentty q$*hfy
as *oprretiorull dehf {al dsfirrsd
under tha Code) ard tharefore the fult
nmount of surh drlrns rhal{ be
deemed to br owed ard dus er cf tlrc
lnsolvency Cotrmenc*nent Date, the
frquidaticn value of nrhlcir is fllL md

and rha{f be

Plan k
is

kr



I tterefore m arnouflt is payabte in

i relation rhereto. Further, the dirertor,
iry rnana,gerial personnel ard offrkers
of the f,orflp;uly nsrninated and/ or
eppoanted by the Resoturion A#plir;*ntt
on the Tr:*nrfur Date rhall F6t incur
lny llrhllill*s [whether snril o-r criminal}
for gr.lth hraach coflt!-{uentigrn {ti f,to.rr:

rnfirpliana* uf tpptirahl€ {aw bf t*re
Eorpordtp Debtor in relation to the
perisd pripr to the Trarris{er Date"

rssp*ct

firanted.

Eete,
fi3 Gn

6ranted.

Grantgd.

satisfiedrehasedl

131 All th€

Granted-
lrf) After the
Plan Fv the

i

I

I

1t*-'
t*tfl.u)t*.{tlMpf;4 d l:f(H} i5 c{?Sll
ln tht rnlursrrf : trhr f,reFro0uetr t.xl' lf; rfl*

*/

1ll Arry Feriofl {lncJudin& tte tx{rtlng
promoter 6roup) that hrc prorided

end shrll

0n
the

any

t



Date, the BFfElutbE

ofany

Grcntpd.

Grant*d"
t$l gn epprw-e+ .rf tlte Relaftffirr
Pkn, tftt Ecsoh.tion *ppttcact arui the
Corporate Debtor should not h€ h€ld
liable. respomitde or gonvicted in
r*pect of any lssersed and non-
assesssd llehllities agid di3floied or
undlubEed lhiptlon af Cerpsrate
U$tcr.

Granted"
f7} The $an strall pretail orlEr thd
provir.bns of all agreementl
aqlarqernerrl:,/ purehare srd*r# uork
srdem, et€, entered inlo W tfie
&rfcratskbtsr-

6rzntad.

19! On and aftry the ilflf @mval
DaIe, to gi'le eff*ct to tie f,esplutbn
Phn. the Resolution Professional *hall

Eranted.

"Y"
!n

tit

il0af lt

! fS) On apprural of this Resolntion
, Plafl, the Corporate Sebtor ar the
fiesolutbn A#ilirint *rall not be llnble
to any f,elated Party of r.Ire KMP, and

Entitlel infissnced hy !ffiF snd all the
daims" of rhr corp*rae Eebeor ag#nst
ttle l(MP arld [ffiifPr influenced by
KlvlF fiaH remain due and payaH* on
the odginal terms ard conditions,
w{host*ny efiarqe

aad invoises, d*currentatisfl ,

fl+rne ard ar rnff othffi#ise: foe

required lar the csnduct of Pns

busifieis; and it shall be deemed that

beThe Corpor*te

uslng:hc

rhe n,sh*ueFr$Inotef grouperirUtrg

t



ind [h€

Glaqted.

Resolution Plan tlncluding amounts
prnpsred to be paid and Featrnent
acrordEd ts variour .$akeh*ldem!, thr

lf sr"rch

morEtaff t€frrl$

rnodiflcetion
lr alls$ed.

Grantad,

rei*ctad

to

(ode

Corporate

n0t

,'\
I

Fi
^y

6l dr6

bf drewto u9purnitted
of

anY

other
t-awx

the d*te

dqe* net rufumit a

I

{tr



recpect to ruch Claf,rm.

be wlthdrewn:by

{yl$er

Any

Grant*d"

,o,1
l;i i

r!d.l

r4l

by

h;l {$16

of

fsrms

finf sther c-tnrges whatsqewr
{induding but not fimited to any tax
IirhilltX and an? qthar tiability ta
rehtkcn ttr aily apprwal or beaefit

Erifit*d to thr Corpprata ochtsr *r in
rrletion t6 the Corpcrite Drbtorl,
ryhcther admttted sr not due or

Dehtor:

pre!€nt
relation of th€ Ht1r
contfilEent

Granted.

Stlr}
ln



I

(,

shefi nelther be directfu nor lndirecttry
hetd liahle lor tfi e sarn*,

cF

lfiI An'f and all nghti o.'Fntidements
of any regulatcry or iiatutcry Br
adrnini5tratit/e autfrorify or

StmE

Gmntud,

n\

Grarrted,
17} llo additisflEl paymerrts sh*tl he
nud* tewards {ieEility ard Ereditort'
duts ercept those whhh are
sp*ifh*lty $drersed ia, tfii$
f,rsoluthn Plan
lE] lf any perrolr, who. is b,eing paid

rnonies mder the Besolutiofl Plan.

recsvers any additional amounq otter
then whgt has leeo stipuNated ts them

6ranted.
i

"j
"#'

,$hlto

!3IT}E;the

betlrisIn
vsld

fulty and ptrraanent{y extinguisfred on
th€ f*CtT Approval trat* and the
Corporate Brhtor or tlle Reso{utbn
Apptlcant shrll mither be directty nor

Granted-



6ranted.

f,iranted"

31| Any rarnxktlng dainrg ard dehts
ar*d oBter du*s from the Corprate
Oebtsr to rny p€rson for tte F€rkd
prior to the tt{CLT Apprwal Oats, thrr
is not. txpra*Iy prcvided for ia the

Grented.

f

1
,=}

I
(.

4*"
lrlt"lun}S{A$lvfif03{ &r fEIEI 35 of:e3J
l,r lbr rMt$ F{ ; ,ftrr fl|FPrnrtuch I "td, *t *rr

dmauntt su receygrEd, ta
&rporat* Debtor with reqea uf
slalmr urhich itand extinguished io

ttnn
rtnIl

0ebtor,
flepaY

the
P[*n"

Retolutionof thls

nitttaccErdarxe

InfuErnarfsn 'Mrmarandum $r
nrtsequrntly snUnfired prior to
approval of the ryaa &ry Srr CoC.hased
oE t*hlch tfds *esohrtion Flen iq

disEorgerr*nt, penatty, feer or
rctsuprtl€rit of lors, rhetl be deemed
to have been extingubhed upon
*ppror*l af thls ftesolutlon Fian,.
\t lthout any llability whst$rsuEr on the
Corporate Debtor. Far chrity, th€
orqrell comnritment of tftE Resslutlsn
Appllcant shalt flot $ased ln tha eurnt
ot eny addltbnal clalm: being



tll This hrcotutbn Plen upor
apgroml shell sup*rsadu ell earll*r
agreeruents- rommunbtlonr and
corresprdencrs tftat wo{dd havt
been erdrargtd in rehtbn to the Clf,p
with th€ f,esolution Frafessloflel or th€
CsC.

6ranted.

6m*ted.

ildf ln Enip ilIy prarrlslon of ths
Reselutlon Fhn botonres
unenforceabh or inuslid for eny
rcalon kyond tfie corrrol of the
Resolution Appllcant the ftesolr{tiofl
Applicant shatl retain the powrr af
modil?catbn of the Besolution Plan to
rnodrfy the deftrt and such change
rh*ll not render tte entke f,esolution
PIan ineffecrive, unhss sp€rifiEd
othewise by ttle Adjudlcating
Authority

lu"
lrrodlficaHon
'kd[ac.€d,

351 An procedural reqtriremgntt in
arcordance with Seetcn 56 of the
Compa*lcs Act, 20'fi aad flCLT

{fTo*dure fiorr redt*tion of share
rif,l[xl] Huhr, 20$.6 yd $!her
Applkeble Lsws shalf bc dccmrd to
he,ve bern mmp{lrtt ur}th on dB tlftT
Apprpv*l fiate,

6r*nt*d,

!

t

J

6ranted.

Plan

.,f!-*

*ti*16

h,e th? Be:qlu-tipn AspFgfint

Hot

Granted"

an ol!8st
then tf*

treatmeBS

116riOw

brirg erry

sfoory* tfi*
mmmittsd ln

stakpholders

whlch, if decided, shall haur r

lhe
ntry

udrtu*3ff(*llui?m.t u CF{IB} 35 d 3B!l
ln tbc ct*tsr of : Jrr f,ro-tmrtaetr l.*l-

11/



perdifl&

suth

)

f
L

ff,*
6& uf!6

shall
undefrhy

Sranted.

th€ sf
defined

*ryrtationr)

ln



Brsdffiisn Plan or any opposition on
th€ powErs ot th€ Resolutbn Applicant
o16:srgorate Oebtor-
f2! Upn approrel of thb Epsolutian
Han bV thr Adindtcartng Aathority" th
canc€lktion of mtstirg equity shart
ca$ital, lncnE*s€ ln autitorissd shart
capiral of thr Csrporetp Debtar.
appointnoEfit of *udihr, and lEc$sncp

or allotmrnt ef Equfrry Share* chsB rcet

rcqulre sny corpilreta J€tlon by th*
Corpomte Orbhr or erty othrr
apprcvals tX

Grantd.

irl! on sr after th+ T.r"an*fur Eate, tfie
Corporate Debtor aM the fierolutisn
Applicant shatl be entitled tp moditV
tuth cErrtrdcts exe€rrted h tlre

befors thEC.srWrate

Granted.

brcact of rontr*ct an
nofilpEffErmrncan cttaRgr

them ilfid€r th€

On

,ry/
of,ECCOr,lnt

Grented.

Granted.
i
I

rlrGlir' Irl ol h

ft$6hrefiry

{5} On and after the Tranrfer D*te, a.fl

the aEreerteflts betueep tte
Corporatc DEbtrr rnd anv Ether rartv



{he agssqrne'nt{*}, ;t rhall remain due
and FafaHe to the Corpor*te Oebtor,

sofrttmJe to

ii, Sn *nd after the Transfur S*te a{l

Eatq

to hav€

Grented.

Granted.

Sranted.

I

It plH!3
fiqf *i *J

fsrre and
fo{loviing

Dehboron or ilfidrr rrch egrurnefit o{
ottlerwisE, such cons€nt shall, on

I. tf in en'7 agieernent exscuted- by the
Corpora{e Debtor with third party. any
rlght ir eueileblE tq srch party which
rfftcts the rpnlinuance of any sucfr

fo,fitfeet in thc $rent [hs frrrporate
Dahtor goet into lnsolrency or
bankruptcy, then ell suth prtyffes
Ehall he deemerl to heve uralved, ofi
thr Translpr BatG, eny ruch rftht
availeble to them under such

Flan the

if in

iiil Upon *ppmvaf of the Resolutinn

EgreErrient{3}.



i
i

* Sn the Tramf,er
p,enafthr, rhorgfin i!Gr,
af no*comp{hana

of a$y
Dehtor

sha$ ost be
fertte same,

!,Bpticant
re*psmib-le

r013/

liable Q{

OstE; nll
ilc.srlSng

of

th€
out
tft€

r of thatnY.
ruhs, clrculers,

FmFErtier.

Srnntcd.

Gneated.

Eranted.

tg{fit -- 
\ra^ 'f

lv, upor $is ftBss;utisn Flan csffirg
lflto effdct.frs on rh€ Trare&r Sate. a0
relerra nt Govemm€nt Authorities sha{l
co*Urrue to rnghe auaflable the
busintrr perr*itr/ ltconse/ appouah

tht da.,elapr ent righ& to

tir€ Remfutio* Applirarrt $a.ll r*tr bE
liabfr for rny non{or!1pli*ne; drfault,
brearh etr,. during the pcrlod prior to
the Trarisf€r net*, in relatioa tp f{ilur€
to talm or obtain or Fallurc to compiy
rrltir any spprot/el$, cerrcrnt 6r parr*lts
frorn crovernmentsl Authoritirs and
srrh 6nvernnnmta:l &uthorltHr
conremed shalt be dmrn*d to haug
wafued arry non'compflaneer by the
Corporate Sebtor under Apptlrable
La'*rs prirrrto the Traflsfur Date.

A{t
thr Corpontr

laws and

Granted.

LrdllmirS&iittt{l6l{ in Ct!{lB} }5 sfIfiI
In ;hc mnnrrcf - Iivr fc+-hodurts l.td-



fsr ttle E*:olutfron
ether: fior alt actr

ard afl

rk Tremfer BBte,

stand

and/or

Ressluttsn

ftesolution

h, Th*

lndernnity
and
hkhl

l[[3 and al{

Granted..

6rant*d-

Granted.

h
14 n{ t^

(
I
I
'l

*tr, of

lrl



(

(.

retainx. The Regolut$on

1) Truatmerrt of orqolng and/sr nrw

41l*1. Furthcr, any el*trn

Pt}rsuant

be cancelkd and

and tfie

or ather'*ise!

oilhcr

?l "fl$

t

rernain dile wdl be
affisunt

fi€3$l$tion
t+ the

and wb*n lt

ret
throut

[n any'nrey

ofm

crinted.

Grznted.

5tated herein, rll

of

&pprovat 0rder.

I



2l OBcr ttabflitles lnduding
Cm,finfpnt Eiabi$tlaE

{?,&& AE turh }l*b{itter rhalt
Irnmdietafo, irrrrrocabty erd
uncsndltionrlly stand fully *nd finetly
discirarged and setthd vrith tfiere
belng rq funhar cleinnl wha{s,oarer,

afld eII fornas o{' *e*rdty crrlt*d or
gufisr.rd ts ffkt, or righB to cra*t€

47Jt"4 Any and atl legat p+ocaedings

net and

to T"axes|

6re*tad
rurye€t to
tte PIan-

Granted.

Granted.

fldtshl

47.2.I* Ths Restluttbri fgdhrnl xnd
CO rfiell h*'r* no lhhiliry, to*rrdrany
@retlr*ral Credltor/s r#/or sftf
oth€r (reditor/s, r*ith rrE$pEct to effy

clairns {ar deEnd under the (cdel
ruhting to lil rr}/ rfi€ftrEr to ths parlod
prbr to the Effucth€ oatg incfi.dirrg
ehtms nrt *l$n{tted, ffl *}taE* and
shgv* of tl're cantiagen4ry rssg,r$elfund
kept for this purpose.

'e*farnettre same,

jU.2,!, tn ac(cfdafice w?th tfle
all cla[ms [whether finef or

settl€d.



dispute

by or sn

Br r.frimg
C0 rh*H

6rariled.

$ln*e fio
SPV srilt
na*-r*Ed,

prwlCons
for 5W ere
nst
sonridered
in thi*
lpproval"

+8t odr+r ?*rn of tlrl Pmprsal

4&l Tren*fir of atrl or Fert of the
irsrctr of thi Gorporirta debtor

The rcaolutlon plsrl rntri*ga* fror

continualion of busines! of ltle
corpofirt€ deblor, end pflrt of sny *sret
may be F$ ra g*le or transf*rsd h
noy mannEr po5t fun paYfTle{lt as prr
the plnr to etftctiveh irnpkment the
Reioiutlofl Plan, The i*ff€tr wil! be
t*ken s'JEr hy tha furatuthn
Applicant, Further, afly or all asseB
that ire undi:dosed *utl sok$ belone
to Resoh|ticn Apptkant with no
rB{our;e t0 a0T other Erson.

lI nA propaser hlnc&rFsr*t€ the new

torfiFny tturein telm tr *to b€

namref or 'TBltt"l ts hoNd rfi{
proposed equity of rfie CorPoratt
Oebtor on epprotal sl Resoltltlon FLn

F? cd,

a\

,i
I

.il

I

i.

t

i

$n
,:ete

)

{

3016Code



El All fie as5et5 a$ mentiofl*d h
Exhibit 1,$ wfil be ecntjnge *,ith th*
Corgorote kttgr erd dra TBM wflt br
the new rhareholder of the Corporate
Debtor lroldirE gsf/o st the stckp and
the exHng sharuhotd*r othsr theft
tre Prornottrs Group *dtl hold 3S of
$F h*tdirnE 3c rn€nrbntd in Erfiftir
3.9,1 ard *hibit 2,92 of th€

rerolutign plan resultants lo epproval
ql ttu Han by ths AdJudisttng
Anthoritf,

Plan,

I

j

!

Granted.

urho ffi*t
pars ordrrr
keeping. In
ryie$, the
ob!e* Ef
rfiq 2sr6,

lE

&--

rl #r

$rrdErtaks ttnt they both lrc Sp,cttaa
?9t compliam*

dl ftA cf*rifier t}et th*e nill not bc
trarmferring of any ilsr*tr rrr burlnEsr
sf cerpornte debtor cx(spt ,t

the

bl Th,e i*ue sf fresh equrty er pafi of
th* F.esclutron Flan may r* ult In
Cuesliabilities including bst fiot
krnited t* the;tamp duty payable to
the Howrnment authoritks. The
resolution phn envisagrs for waiver
of eng l}*biilry alitirqg *hether
dlrecth or indirertly, ;n refatiocT fs
the fi$d frcsh.lssu€ ff equity-



il&3 *rnendment sf
constitrrtimal doeuments
corporate debtor

' ttre
F{ fr€

fhc rpsolutjon plen envhages that Sre

ronstltsfio$frt dacumenlr af tlre
Eorporiltr dcbtor rray ar-nanded, if
reguirud, in tlc lnter€st of the
bffiincss

6tanted"

Ssrv*ca

,manflEr set-forth in Sr$s plan"

Granted.

Thrr fttEclution f,pplitents are re€lirg
ths fia{bwing $aiuer, re{}if aad
corrcrscionr {whereuer requiredl :

il Ministry of Corporate Atfairs/ EO(/
HCrT/ ftEr"

1- NCLT shall pass eppropriete order
to ans{ru that the theltne for rna*irrg
pa1rrrnt to eny of tfie Crpdltors
(including bsr ilmited & tle worhrxen!
eterts on thr NCI-TAppronrrt D*tt-

?" The MCA rndf or thg iHCl-T rtrrH

Grantd*

6ran{td.

Granted.

I\J

J *Y
IltrhosEof. rEvffff'*c*rttr& If Iflt Iw

I

3. The Minutry of Corporatu A{tairr
and,/ or, HCLT shal! er€rnpt compliance
,rr*h the rrqvisisrDF of Ch*pter )ff of
the Cornpani€s Act, I0l3 {and thr
correspondirqg ruIes irru€d ur.rdar the
Eorr-rpanies Aet, U$131, in resp*ct rf
seh*frler ef Errangtrneat"
contarnplat*d under thls Pbn.

4. The Eepsnmcnt of f,rgfurstitrn find
Strmpr af the ruler,rent stetrs end th*
Minlstry of Corporute Affair:c shstl

the Eeriod

To approach



5- tilclT rhin Sirecr thet trrE tcmpany
shal, not be liable for eny nen"
cunplhares, breach, etc. dudcg tlrr
Feriod prior to the Efrectivr Date and
for fallune to Bkc or obt*in erJy

xppr*va[*, csftsents, pqrmFts from aay
of th* gavernrfien&l rHthorlties-

iil Tre atrneflt sf cdlat*rall*fi nttf "

BI! tirelw*t 56uEht as ptrt cf tt{is
Xssoludon Phn

}ICLT,

of th*

*i*y require to

thr

andt0

St*rnp Duly rf?d tar

urho rna?

Fas$ wder
leeplnf in
vievc ths
obisrt ol
lBrr te16-

Gract*d,

6rentsd,

6ranted.

?esfll

l)
I
)

rnemorandum

To approach

{x

L-



E TGqtmFrrt of brfireim{rri lf
arrrf.

HBtnreter, there have been fnaily
lngtances where the [rr@.n-:l8 Tax
A$thrlri{ies have raised lncsme Tax /
Mlnirnum Atremate T*x demrnd
resulting from profil to tfre asses*es
freitt urrite off*f lhbiiit es to credit$fi.
&r$ liebllhy, if an?." strrall entirely

lul lt'uragent*nt and Ccr*tst durtq
t*rtterrn

eempletely

sa{tr€-

fell inpurview cf

Date, prrvbus
stand

Aftsr the
Borrd of

ttdfS[

)

I

pasf, Brdnrs
kcnping ta
rdan ths
ohlerf *f
Bq 2016.

Grsnted.

Grarrted.

llfi
The remi*risfls and waFrcrs qf
fnbilit$Es as granted !y thn Finsncial
Creditoq Operafunaf Credirom
an#sr rttur sraditau

$ir€ctors



,csrlcelhd. rnd mw Edlerd of Directarr
shaff tahs clmrgt of the ffianegerfieht
olilte Cornprny

25. A$nr,ysrs Ailr> Fmprras oqjtEg f-hryfiAl

U knlaai of the rsnised Form-H rerreals that in complisrce cf
Regulation 39[a] of CIRF Regulations, an eurount of Rs.49.lO

I;skhs has duly been received.

2l lt is also secn fro,ru the rruised Form - H that the Liqui.dation

Value of the Corporate Debtor is arrived ar Rs.1,34,92,,847 l-
s$d the corTestrronding Fair Value is arriv*d at

Rs.1,98.?5,8751-. The total amoLrrlt sf Resolution PlEn is

Rs.4,9l",O0,OCIO/-{inchrding ttre CIRP cost of Rs.45"0O,CIO0/-

arrd contingencies cost of Rs.56,9O4/-).

3l [n so fa.r as'the approval of the Resolutiofl Plan is concerned,

t}ti* Authorit)' is co'nrrinced on the decision of the Committee

of creditcrs, following the Judgment of Hoable supreme

court in the matter of rL Sachidhar -vs-- rndtan orereeas
Bank (2019) 12 scc I5o, u,;herein in para 1g and. E2 it is held

as follows;

<^' .lr

t')

"r9...---" Infheprasenf case,fpffeysr. our fwus masl [e on lhe
diqpansafmn Sovernng flm process af approval or rej*liur of
re,softrf,ffl plan ny ffie coc- ilre 6oc is safbd upon fir cansder ti,e
resolufrbn flan urder Secfron W4) of fie I&B Ce afier it rb rae#?ed
ard veffiad by fhe msdufibn profi*ssbrral es beJng mrnpliarrt wfth alt
fhe slafufory requiremenfs spea;fredro $e,cfmn 3}t2i,

,..,.,.,,1n {he presenl csss, hawever, wB are wnmmad with
prouisrbns ad l&B Coda daalfng with tha rssofuf,bn proc€.ss- 1116

6e
ftle

-*'

ln m.&crf:
b CF{IE}1-r sf?iill

?l ofr6

I



.a

mof lo aryrnw ite propasad msofufion pfan. ln sucfi a Ga6e. fio#*
recordr'qg of rryasons rruu&t' nof per-se vitiate fre coJbctrrre dessron
of ffre frnancial credfors- The hs,s nof anulsagod
chaltenge n, ff,B "rcrntwrciahus,hsss decrsior,'of ffie frnancial
crsd&rs taken catler/riveS or for that matter thek inffiua! opirthut,
as lfie crlse rflsy fre. on fhis oourd, "

4l Further the uFrrrBG Cqrtrt fn fi* firafier of IL Sashidhar v.

Ia.llarr Orregees Eank cr'd Ors. (Allg) 12 SCC I5O has

lucid"Iy delineated the scope arrd irnerference of the

&djqdlcating Authority ir: ,ttre proce$s ef appraval $f th€

Resalutinn Plan and h*ld as follows;

)(
I&8 Cods" T}te pon+ers and func-tions uf fho Eoarid harre &een
delineatd nr Sectron 19fi af tDe /&8 Cods. l,/one sf tfte .specflSed

func#ans of lfie fuard, direrrl$ ar indirectly, perfah {o regulafingr ffia

tt4?r.urla{,,\rftgl}:a in.4FrlIll ii ef }S}}
lfi Sf ftrrt*r 0f , fivr fda-tie{rrr8 Urf, iS alti

in lhe t&El Gode f$ loms

ptan is

debls

t
1

:



fir*wwr ffie fnancral ougfif lo or

trnder tfie {&8

llrc-l$g S#rH"

(arrrpfi a srs s s{eplfi s dJ

5I The Supreme Court in its re.ceat dectsion in firypee

Ifuastngton Bouletard Apartmente lFelfirre Associetion &

Orr, v" IIBCE tlrrdia] Ltd. & Ors., iri flhu{ {pp*l n*, SS*S of

SO9OdateS 24-O3,?O?1 has held as lbllows;

gffi,:r
.M;.r
ln ti* matrrrf'

*o tf |ts #

in uvhhh

pknarypoltrtsr5i."

as lo



fflafuirlg pru#ess, a lesoltrfirn dan cannal fie la*pn as approurad lf tfie
serrc is nof appnwd iy vofas of at fteast 669d of ttr- wting share of
fnancial credfors. 7]us, broadly pul a rescfufnan plan is approvad
on& rlrc*r th* callecliw etvnrmnpral rryisdorn of ttw rhraracial credilors,
having af leas{ 2M majwity of vating sfrare in fm Commffea af
Sr.edforq starrds frr tls /elu{Jr-

,]
77-6,1- Ifie asses$ni{6rrf ahonf rnpxnntsafion of the rraiue of assets, fn
&e scfmma af the Codo, smuld alnrays 6e subjec#trt in naturc and ha
gu,esfuon, as lo wfiefheraparfi"culsrresolrfion pkn a*d lb proposfrions

arc Ieadrng b maximisafion of raalus af assefs or nol, tvCIUJd be f}te

lo $elEr ,r drs
\"/

a

apral

rsvrEtr been undenscaled

F{BCe$S

Secffirt

pmndos fur
debts of credilors;



rnsf&r af sfiEiliry assessrrenf of the

lan'fo
ffnsdrlor:e the prbffi$$, wftefher tfie

or tha sannol en{er

or mof-

Cornatiffee of Credrfors rn ils

6l Also- the Supreme Court of tndia in the matter of

commlttee of creditois of EEEar stBrJ trrdte' Llmlted v.

Sattsh K*mar Gupta ard Ors. {2020} I SOC SgI alter

refrying, to the decision tn .8, Sarhldlrcr /slryr{ has held

follow-s;

'V3" There rs ro dou0t t#ialsoercr lhat lhe ulhknate dhffefion of
rfiel fo Wy aftd horry mrach to Wy eacfi chss nr s&b'cbss of
cmdr{ors is mffi tf:le Com,sm-Itee of Crpdrro{s, but, &e daci$M of

r
I

I

tr:

l

t.

lI'rfhi

(

case of

rr8ter qf :

c{lltl}



smh Conrrnlffiae nusl rcffec{ lhe fiacJ #}8f fi hss takm inla

aaeqtfrIf maxiwisitg tlrp talua af ffie a,ssers of tltg esryot'afe

&&{srand ffia fact that if has adegualer},b,afamsxd ffta dnlisra.ffisr d
a{t stal<ahortdrrs rtmctadng oryrttr;lnat crad[tors. Ihrb Denrgr tlm

sasle, ifrNal rer,rer of the Aditffifrry e*nal,fry {t}ffI fie
r.essfirffun pan as appnored by ttw funtmilfee of Cledlam l'las

met frie requircnenls referrpd fo rn $ecfion 30(2t rqrulH ,im{Jde

ldiciel rpr+eu/ fhal b nwntiw:ed in Seclmn WB)(e), 6s ffta

pruyisturx of fho CodE {rE abo ,ryTr* d' la.w for lfte, firne

betng ln forue. Ihus, wttile fhe Aqflrdrcafeqf Aluiehwfiy cannot

rnterll*ra on rnen'ts twsr fle commercial def,isiof,i tat Ht by the

Comnn'ilee of Credflors, t 16 liflrlrbd j{rdffiraf rpwe$ avai/shb is fr
see lftal lfia Csnriryrfisa of Gre&ors has fi*keu? mfo aBdo{rn{ #re fasi

that the eorprsle #bhr na€ds to lagp goff,g as a ,lafigrcorloarn

dur*ry fha insolrcncy ramfuIrryr pfioffi.str Sraf f, /Eed$ to maximis
fhe ys&,e of ,fs dssets; and that the Inferssfs olP arJ s*alreim ers

inctuditp ryralfunal credrtcrs fias bryr taken carc o{ lf the

A$udicaling Autho{W frnds, on a grue{, sef of facJs, lJrel lfre

aforesaid pararuefers tmye nuf 66E r ftryf m vriely, il nqy send a

resoln&pn glan fraok b the Committee of ClMilors to re-srrfimif

such plan arTer satrsfyirg ttn afuresad pararrie*ars, Ifle reascns

qrven b'rl ltls Comrnifilee of Credrlors rfffirlE s6orrlvfna_s__IEsqUEa0

rlan rnarr thus be,ioprke,g pl bJ/ IIt€ Afrttdicarinq Autt:pgityoff {vf.refi,

fh*s psfit of |6su and on6e it Is safisrled tfiAL&= .G+gl@eEJIf
Graflfillors l?ae sarrC afr,effM?Jg tfiere $gtt &atp.neB, f mu,rt ffian

ps$$ fr-l* mqgMrsn ptran ottlsr thi$ss betng eoqpl-"

fanrptrasrs flrepi|e{

The Hon'lile Suprenre Csurt in the case of BarkrflsfutE

Forgiagr Limited TlB" Re$tndrf, Loaular, fte*ofuttion

Proftr**onal of ACIL Ltrmited e Atff iE Cffil Appeal !to.

7l
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f5l7 of 2fi22 also has reiterated that CoC qnisdosr is

sLlFreme"

8l Thus, from the catena of judgmcuts r.ffidered by the Slrprme

*.er+rt on the scopr of appronral of the Resohrtion Plan, it is

almply made clear that only limited jud"icial revieur ir available

for trhe Adjudicating Authority nnder $eeti,trl B0{2} and

$dctiorr SL of IBC, 2CI16 and this e{iudi,cathry *uthority

csnrrot venturc into the coulrrercial aspects of the decisions

taken by the Committee of Creditors.

9l ,'#n haaring the submissions made bry the Ld" Counsel for the

Resohrtion Professional, and perrrsing the record, rrye frnd. that

tlre ftesolution Elan has been approved with l00pi6 voting

share. As pr the CoC, the plan meets the requirement of

b*in g viable and feasible for the revival of the Corporate

Debtor", Ey and larye- all the compliance* have becn done by

the RP qnd the RA for rnaking thr plan elfe.ctive aftm

by this Bench. on penreal of the documents on record, we

are alss satisfied that the Resolution PIan is in accqrdance

r*{.th sestions 3o and 3I of the IBC, gfiIG and also comp}ies

L'ld.r&r+Tg{A}&fl2,0i14 b CP{}E} }i af }#3
la *,c rqCEr;rf : Jhl' g!{Ftt drrh IttS ir 6d rd

i
1

I

;

I

t^/
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Enith rqgulafions 38 and 39 of the IBtsI {Insclvencl' Resohrtion

Frsce*s for Carprate Pssons! Regulations* 2O 16.

I0l .fr,s far as the question of granting time ta cnmp\r with the

stafi,rtory obffitionslseetctng sanetions from grsqrnmcntal

authsrities is conerned, the Besolutiryrr Applicant is directed

to do tJ:e saffe within one year as prescribed. under Section

S1{4} of &e Code.

111 Tbe Hesolution PIan in question is hereblr *Fproved by this

Adjudieating Authority, subj*ct to the obsenrations a-nd

conditiCIn rnqde in this order. The Resotrution Fla:: shall

fornr part of this order. The Resolution Plan is binding ofl

the Corporate Debtey and cther stakeholder*.

l2| the RA is dirccted ttl make payment of the entire **olution

Plan amount u'ithin thc time period stipulated under the

Resolution Plan, faifing which the entire amorrnt paid by the

Resolution Applicant fincludirlg the Pffryrmanm Bflrrk

ilf oing| aa o$ the said date would stand

Ia tlswtts[-

forfeited, without any recCIurse to this

15 tlf 86



t

13| Certi{ied copy of this Order be issued on demand to the

eoncerned parties, upsrr due compliance.

14} tib*rt)1 is herebtrr grErrted for moving: amy applie*iipn lf

required in connection wirh tlre implemerrtation of this

Resolution Plan-

I SI A cqpy of this &rder is to be .suhmitted to the boncerned

Ofiice of the Registrar of Companies ("RoC"l.

16| A**ordingly, L{PIaa}/3S(AIIMI?IVZ4 stands alloured and

dlspo*ed nff

I-71 The llvfonitoring C*mmittee is directed to Ete a atatus repcrt

after lso days frsnr the appronal of the Resohrtion Flan"

18! Tlee Resstrr is directed to tend e-mail copies of the order

forrhwirll to all the prties and their Learned. Counsel for

inforfrration s$d for t4kirg necessqrf stqls_ F.iXes be

conaigned to the record.
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JIYA ECO-PRODUCTS LIMITED 
[CIN: L01111GJ2011PLC068414] 

Regd. Off. Address: Survey No. 202/2/1, Navagam (G), Taluka Vallabhipur, 
Bhavnagar- 364313, Gujarat, India 

Email: cfo@jiyaeco.com Cont. No. : +91-9552503161 
Website: www.jiyaeco.com 

 

 
To, 
BSE Limited, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai - 400001, 
Maharashtra, India 
 
Sub: Request for suspension of ISIN (INE023S01016) 
 

Dear Sir/Madam, 

Please be informed that Board of Directors of “Jiya Eco-Products Limited” (the “Company”), at 
its meeting held today i.e. Saturday, 21st June, 2025, has approved the cancellation and capital 
reduction of entire existing Equity Shares consisting the paid-up share capital 3,00,73,262 Equity 
Shares of Rs. 10/- each amounting to Rs. 30,07,32,620/- pursuant to NCLT Order dated 11th 
December, 2024, granted authority for full extinguishment & deactivation/ suspension of ISIN 
(INE023S01016). 

The Board has finalized Friday, 4th July, 2025 as the Record Date for the purpose of cancellation 
and capital reduction of existing Equity Shares of the Company. 

*We request you to suspend the above said ISIN for the existing Equity shares consisting 
the paid-up Capital 3,00,73,262 Equity Shares of Rs. 10/- each amounting to Rs. 
30,07,32,620/- pursuant to NCLT Order dated 11th December, 2024. 

In view of the above, we request you to suspend and cancel the following ISIN: 

ISIN INE023S01016 
Record Date 4th July, 2025 
Date of Suspension of 
ISIN 

5th July, 2025 

   
 

 



JIYA ECO-PRODUCTS LIMITED 
[CIN: L01111GJ2011PLC068414] 

Regd. Off. Address: Survey No. 202/2/1, Navagam (G), Taluka Vallabhipur, 
Bhavnagar- 364313, Gujarat, India 

Email: cfo@jiyaeco.com Cont. No. : +91-9552503161 
Website: www.jiyaeco.com 

 

 
We hereby confirm that we shall not be using the aforesaid ISIN in future. 

We request you to kindly do the needful at earliest. 

Thanking you, 

For, Jiya Eco-Products Limited                                                                                                                
 
 

 
_______________________ 
Pradeep Kisan Khandagale   
(Whole-time Director) 
 
DIN: 01124220 
Address: S/No.110/1/A, CTS No.1148, Flat No.401,  
Wing- M, Building No. L-7, Balwantpuram Samrajya,  
Kothrud, Pune- 411038, Maharashtra, India 
 
Date : 21/06/2025 
Place : Pune  
 



JIYA ECO-PRODUCTS LIMITED 
[CIN: L01111GJ2011PLC068414] 

Regd. Off. Address: Survey No. 202/2/1, Navagam (G), Taluka Vallabhipur, 
Bhavnagar- 364313, Gujarat, India 

Email: cfo@jiyaeco.com Cont. No. : +91-9552503161 
Website: www.jiyaeco.com 

____________________________________________________________________________ 

SYNOPSIS OF THE RESOLUTION PLAN 

1. Introduction   

The Resolution Plan for “Jiya Eco-Products Limited” (Corporate Debtor) is submitted 
by Mr. Pradeep Kisan Khandagale (Resolution Applicant) under the Corporate 
Insolvency Resolution Process (CIRP) initiated by the National Company Law Tribunal 
(NCLT), Ahmedabad, on April 24, 2023. The plan aims to revive the company by 
addressing its financial distress, settling dues, and ensuring sustainable operations.   

2. Key Objectives   

- Revival of the Corporate Debtor: Restore operations and ensure long-term viability.   

- Settlement of Claims: Full and final settlement of dues to financial creditors, 
operational creditors, and other stakeholders.   

- Compliance with IBC: Adherence to the Insolvency and Bankruptcy Code (IBC), 2016, 
and related regulations.   

- Management Restructuring: Transition to a new board and management team.   

3. Resolution Applicant’s Profile   

- Name: Mr. Pradeep Kisan Khandagale, Chairman and Managing Director of Univastu 
India Ltd. 

- Background: Civil engineer with 17+ years of experience in infrastructure and 
agriculture.   

- Net Worth: Combined net worth of ₹114.01 crores (as per financial statements).   

- Eligibility: Compliant with Section 29A of IBC (no disqualifications).   

 

 

 

 

 



 

4. Financial Proposal   

- Total Plan Cost: ₹4.91 crores, allocated as follows:   

Category Admitted 
Claims (₹) 

Proposed 
Payment (₹) 

% 
Settlement 

CIRP Costs 45,00,000 45,00,000 100% 
Secured Financial 
Creditors 

16,84,09,844 4,38,00,000 26.01% 

Unsecured 
Financial 
Creditors 

1,11,99,517 1,11,995 1.00% 

Operational 
Creditors 
(Govt. Dues) 
 

5,60,56,418 5,60,564 1.00% 

Other Creditors 70,53,649 70,536 1.00% 
Total 24,72,19,428 4,90,43,096 19.86% 

 

- Funding Sources: Internal accruals and fixed deposits.   

- Payment Terms:   

 Upfront payment of ₹1.01 crores within 30 days of NCLT approval.   
 Balance ₹3.90 crores to secured financial creditors within 180 days.   

5. Key Features of the Plan   

A. Settlement of Claims   

- Financial Creditors:   

 Secured creditors (e.g., State Bank of India, Rajradhe Finance) to receive 26.01% of 
admitted claims.   

 Unsecured creditors to receive 1% of admitted claims.   

- Operational Creditors:   

 Government dues (Income Tax, EPFO, ESIC) settled at 1% of admitted claims.   
 Other operational creditors (BSE, Paschim Gujarat Vij) settled at 1%.   

- Employees & Workmen: No outstanding claims as per records.   

 

 



 

B. Equity Restructuring 

i. Existing share capital 3,00,73,262 Equity Shares of Rs. 10/-each amounting to Rs. 
30,07,32,620/- to be cancellation and reduced. Accordingly, entire (100%) Existing 
Shareholding (Promoter + Public) as mentioned below and suspension of existing 
ISIN: 

 

Existing Shareholders 
Category 

No. of 
Equity 
shares 

FV 
(in Rs.) Total (in Rs.) % 

Promoter & Promoter 
Group 1,11,32,257 10/- 11,13,22,570/- 37.0171 
Public Shareholders* 1,89,41,005 10/- 18,94,10,050/- 62.9829 

Total (Pre IBC) 3,00,73,262 - 30,07,32,620/- 100.0000 
 

ii. Consolidation of Face value of existing Equity Share from Rs. 10/- each to Rs. 
100/- each.  

 

iii. New Shareholding Structure (Issuance of New Equity Shares of FV 100/- each as 
per Resolution Plan):  

 

New Shareholders 
Category 

No. of Equity 
shares 

FV 
(in Rs.) Total (in Rs.) % 

New Promoter & 
Promoter Group 
(Resolution Applicant) 1,01,000 100/- 1,01,00,000/- 94.9998 
*Eligible Public 
Shareholders  
(From Existing Public 
Shareholders) 5,316 100/- 5,31,600/- 5.0002 

Total (Post IBC) 1,06,316 - 

  

1,06,31,600/- 100.0000 

 

* Eligible Public Shareholders as on the Record Date whose shares are being cancelled, shall 
be entitled for Shares against their cancelled Shares for maintaining minimum 5% public 
holding,  which is to be issued as per approved Resolution Plan. 



 

C. Management & Governance   

- Implementation & Monitoring Committee:   

 Supervises plan execution post-NCLT approval.   
 Comprises representatives from CoC, Resolution Applicant, and Resolution 

Professional.   

- Reconstituted Board: New directors appointed post-transfer date.   

D. Waivers & Reliefs Sought   

- Statutory Liabilities: Waiver of past tax dues, penalties, and litigation claims.   

- Contingent Liabilities: Extinguishment of undisclosed/off-balance-sheet liabilities.   

- SEBI/ROC Compliance: Waiver of penalties for non-compliance with listing norms.   

E. Operational Revival Strategy  

- Mobilize working capital to restart operations.   

- Retain key employees and renegotiate contracts.   

- Explore opportunities in organic farming and biomass products (aligned with the 
company’s MOA).   

7. Compliance with IBC   

- Section 30(2): Prioritizes CIRP costs, operational creditors, and financial creditors.   

- Regulation 38: Ensures feasibility, addresses default causes, and provides 
implementation safeguards.   

- Section 29A: Resolution Applicant is eligible (no disqualifications).   

8. Conclusion   

The Resolution Plan offers a comprehensive solution to revive Jiya Eco-Products 
Limited by:   

- Providing a fair settlement to creditors.   

- Restructuring equity and management.   

- Seeking necessary waivers for a clean slate.   

- Ensuring compliance with IBC and other laws.   

 

 



 

 

The plan is contingent on NCLT approval and the grant of requested reliefs. If 
implemented, it will restore the company as a going concern, protect jobs, and 
maximize value for stakeholders.   

For, Jiya Eco-Products Limited                                                                                                                
 
 

 
___________________ 
Pradeep Kisan Khandagale   
(Whole-time Director)  
DIN: 01124220 
Address: S/No.110/1/A, CTS No.1148, Flat No.401,  
Wing- M, Building No. L-7, Balwantpuram Samrajya,  
Kothrud, Pune- 411038, Maharashtra, India 
 
Date : 21/06/2025 
Place : Pune 
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