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Bombay Stock Exchange Limited,   
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Sub: Approval of resolution plan for ARSS Infrastructure Projects Limited (the "Corporate 
Debtor" / "Company") under corporate insolvency resolution process (“CIRP”) by the 
Hon'ble National Company Law Tribunal, Cuttack Bench (the "NCLT") pursuant to its order 
dated 29th August, 2025 under Section 31 of the Insolvency and Bankruptcy Code, 2016 (the 
"IBC"). 
 
 
Ref.: Disclosure pursuant to Regulation 30(2) read with Clauses 16(1) to 16(p) of Para A of 
Part A of Schedule Ill of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations")  
 
Dear Sirs/Madam,  
 
We had, vide our disclosure dated 29-08-2025 informed you that the Hon'ble NCLT has orally 
pronounced an order on 29-08-2025, approving the resolution plan submitted by Ocean Capital 
Market Limited ("OCML") (hereinafter referred as "Successful Resolution Applicant" 
“SRA” and/or Resolution Applicant “RA”, which includes its affiliates/ nominees/ 
assignees/ AIF/ SPV) with respect to the corporate insolvency resolution process of the 
Corporate Debtor (such plan, the "Resolution Plan") under Section 31 of the IBC ("Order"). The 
copy of the order, as uploaded on the NCLT website on 02-09-2025, is attached herewith for 
your records. 
 
The implementation of the plan shall be done by the SRA or its affiliates/ nominees/ assignees/ 
AIF/ SPV (such entities shall be compliant with section 29A of the IBC 2016) under the 
supervision of the Monitoring Committee constituted in accordance with the provisions of the 
Resolution Plan. In terms of the order approving the Resolution Plan, the Resolution Professional 
shall stand discharged from his duties with effect from the date of the order. 
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The Resolution Plan shall be binding on the Corporate Debtor and its respective workmen, 
employees, members, creditors and guarantors, Governmental Authorities, and other 
stakeholders involved in the Resolution Plan. 
 
Salient Features of the Resolution Plan: 
 
Pursuant to Regulation 30(2) read with Clauses 16(l) to 16(p) of Para A of Part A of Schedule Ill 
of the Listing Regulations, the specific features and details of the Resolution Plan as approved by 
the Hon'ble NCL T (Order uploaded on NCLT website on 2nd September, 2025), not including 
commercial secrets, are provided below: 
 
I.  Pre and Post net worth of the company: Pre net worth is negative as on 31 March, 2025 

and the same is approximately INR (163.79) Crore. The Post CIRP net of the Company shall 
be available post-implementation of the Resolution Plan.  
 

 
II. Details of assets of the company post CIRP: As per the last Audited Balance Sheet as on 

31st March, 2025, The Total Assets of the Company were Rs. 1,584.49 cr.  Under the 
Approved Resolution Plan, the Corporate Debtor is proposed to be acquired on a going 
concern basis and the assets that continue on the books of ARSS Infrastructure Projects 
Limited shall be available post implementation of the Approved Resolution Plan.  
 

III. Details of securities continuing to be imposed on the companies' assets: The security on 
the company’s assets will be released upon payment to the financial creditors in accordance 
with the terms of the Resolution Plan. The Company may create security on the Assets for 
the loans to be availed as per the Resolution Plan. 

 
 

IV. Other material liabilities imposed on the company: There are no other material liabilities 
imposed on the Corporate Debtor. 

 
V. Detailed pre and post shareholding pattern assuming 100%, conversion of convertible 

securities: Pre & Post shareholding pattern as per resolution plan is being attached herewith 
and marked as annexure A.  

 
VI. Details of funds infused in the company, creditors paid-off: 

 
A. Fund infused in the Corporate Debtor:  

 
• INR 208.16 crores will be arranged (i.e. within 90 days of Effective Date) by the 

Resolution Applicants from its own accruals/third party lender(s) as a loan to the 
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Corporate Debtor for the purposes of implementation of the Resolution Plan to be paid 
to the secured financial creditors and other creditors; 
 

• The SRA/or its affiliates or nominees or its assigns/AIF/SPV (Complied with Reg. 
29A of IBC, 2016), Upfront Infusion of Rs. 3.00 Crs to subscribe  30,00,000 Equity 
Shares of Rs 10 each, ranking pari passu with the existing shareholders, with a lock in 
period of 18 months from the issuance date;    

 
• The SRA shall affect the payment directly into the bank account of the Corporate 

Debtor. Upon receipt of the said sum, shares shall be immediately issued to the SRA in 
accordance with the implementation timeline proposed under the Resolution Plan. 

 
• The Resolution Applicants may infuse equity share capital and quasi equity for the 

purposes of implementation of the Resolution Plan and for meeting the Corporate 
Debtor's additional working capital and capital expenditure / expansion requirements. 

 
• Entire Pre- CIRP existing issued and subscribed share capital of the Company, 

excluding the Public Shareholding, shall be reduced to Nil without any consideration 
paid to the share / warrant holders of the Corporate Debtor or to such instrument 
holders including any dues towards any dividend outstanding.  

 
B. Summary of payments to be made to all creditors under the Resolution Plan: 

 
Title Description 
Payment to Financial Creditors  INR 20325.18 Lakhs to be paid to Assenting 

financial creditors as upfront cash payment 
with in 90 days from the effective date. 
 
INR 444.23 Lakhs to be paid to Dissenting 
financial creditors as upfront cash payment 
with in 90 days from the effective date. 
 
Allotment of 15,00,000 equity shares of INR 
10/- each to assenting secured financial 
creditors by converting a part of the financial 
debt such that their aggregate shareholding is 
1.66% of the equity share capital of the 
Corporate Debtor. 
 
INR 1000.00 Lakhs to be paid to the Assenting 
Financial Creditors within one year from 
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effective date,  toward the share of Arbitration  
Receipts 
 
 

Payment to governmental authorities/ 
regulatory dues  

An amount of upto INR 45.26 Lakhs on a pro 
rata basis with-in 90 days from the effective 
date. 

Payment to workmen and employees Nil 
Payment to other operational 
creditors (suppliers of goods and 
services) 

An amount of upto INR 2.09 Lakhs on a pro 
rata basis with-in 90 days from the effective 
date. 

Shareholders members of  the 
promoter  group 

Nil 

 
 

VII. Conversion of Unsustainable Debt :   
 

• The entire amount of the Unsustainable Debt shall be converted into 7,50,00,000 number 
of equity shares of Rs. 10/- each at a premium of INR 613.39 per share and fraction 
amount if any shall be written-off upon conversion of debt into equity.  

 
• Out of the above converted equity shares 15,00,000 shares shall be provided to the 

Assenting financial creditors, pro rata, and balance shall be issued to the SRA or its 
affiliates or nominees or its assigns/AIF/SPV with a lock-in period for 3 years .  

 
 

• Additional liability on the incoming investors due to the transaction, source of such 
funding etc.: No additional liability will be imposed on the Resolution Applicants except as 
mentioned in para VI above. 
 

• Suspension of Trading in the Shares of the Corporate Debtors: The trading of the shares 
of the company at NSE and BSE will be suspended for a period of 6 months from the 
effective date. 

 
• Impact on the investor-revised P/E, RONW ratios etc.: The Company is unable to assess 

the impact on the key financial parameters as yet. The same shall be notified to the exchange 
during implementation of the Plan  
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• Names of the new promoters, key managerial persons(s), if any and their past 
experience in the business or employment. In case where promoters are companies, 
history of such company and names of natural persons in control:  

 
Upon completion of the implementation of the Resolution Plan: (i) the Resolution 
Applicants (directly or indirectly) shall be the majority shareholders of the Corporate 
Debtor; (ii) the Corporate Debtor shall be owned, controlled, operated and managed in the 
manner determined by the Resolution Applicants in their discretion; (iii) directors, key 
managerial personnel and officers of the Corporate Debtor shall be nominated and / or 
appointed by the Resolution Applicants.  

 
Resolution Applicant, (i.e. Ocean Capital market Limited “OCML”), incorporated on 16 
February 1996, is a public company having its registered office at A/6,Commercial Estate 
Civil Township Rourkela Odisha-769004  Ocean Capital Market Limited (OCML) is 
promoted by Shri Dipti Ranjan Patnaik who is a first-generation promoter / entrepreneur 
who has, in a lifetime, has set up various companies, businesses which are now running 
successfully. Mr Dipti Ranjan Patnaik along with his wife Ms Indrani Patnaik are one of the 
largest iron ore mine owners of the country with a cumulative networth of ~Rs 4,000 Crs. 
 
Mr Patnaik has formed Altrade Group of entities which have business interests in Mining, 
Iron and Steel, Hospitality, Health Care, Exports, Cement, Infrastructure, etc.  
 

• Brief description of business strategy: As per the Approved Resolution Plan, the 
resolution Applicant will manage the business of CD with his new team of management and 
the Resolution Applicant intends to continue and further grow the major businesses of 
Corporate Debtor on a “going concern basis”. 
 

• Any other material information not involving commercial secrets: Save and except as 
stated above, there is no other material information. 

 
•  Proposed steps to be taken by the incoming investor/acquirer for achieving the  MPS: 

Pursuant to the capital restructuring as proposed in the resolution plan, Ocean Capital Group 
(or their nominees / SPV / AIF) shall hold 85.08% shareholding of the Corporate Debtor 
post-restructuring and the shareholding of existing promoter shall be cancelled and reduced 
accordingly; Upon Approval of the Resolution Plan, the Adjudicating Authority shall direct 
the Securities and Exchange Board of India (“SEBI”) / Relevant Stock Exchanges to grant 
time of 3 years to Ocean Capital to bring the public shareholding to the required threshold of 
minimum 25%. 
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• Quarterly disclosure of the status of achieving the MPS: Corporate debtor has not yet 

finalized the future course of action with SRA. However, as per the Resolution Plan, the 
SRA proposes to revamp the business operations of the CD with infusion of secondary 
capital (inter-alia), which will ensure the adherence of MPS norms.  

 
• The details as to the delisting plans, approved in the resolution plan: No there is no plan 

to delist the shares of the company except the existing promoter’s shareholding i.e. 
1,06,19,468 no. of equity shares shall be cancelled and the Issued, subscribed and paid-up 
capital of Corporate Debtor shall be reduced accordingly. Such reduction (a) shall be 
pursuant to the NCLT Order approving the Plan; (b) shall not require any other procedure as 
required under the 2013 Act or other Applicable Law, including under Section 66 of the 
2013 Act or regulations of the SEBI; and (c) shall not require the consent of any of the 
creditors or shareholders of the Corporate Debtor (since the Plan upon being approved by 
the NCLT shall be binding on the Corporate Debtor and its stakeholders (including its 
creditors and shareholders). 

 
The Company will be applying to the stock exchanges for reduction and cancellation of 
equity shares held by existing promoter of the Company. 

 
Copy of the Order as uploaded on the NCL T official website is enclosed as Annexure B.  
 
This is for your information and record. 
 
Thanking you,  
 
Yours faithfully, 
 
For ARSS Infrastructure Projects Limited  
 
 
 
 
(Uday Narayan Mitra) 
Erstwhile Resolution Professional (RP)  
IP Reg. No.: IBBI/IPA-001/IP-P00793/2017-18/11360 
Add: 72/1, Dawnagazi Road, Bally,Howrah,West Bengal ,711201 
Mobile.9433532994/ 8240850244,  
Email Id- udaynarayanmitra@yahoo.co.uk 
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Annexure-A – Extract from Resolution Plan page number  -59  
 

1.3 Consequently, after effecting the issuance and allotment of New Equity Shares to the 
Resolution Applicant/ RA Affiliate/ nominees(complied with 29A), the shareholding of 
the Company shall be as follows: 

 
Existing Shareholders 
 

Name of Share Holder No. of Shares 
(Existing) 

% 

Existing Share Holders - Public 1,21,18,498 53.30% 
Existing Share Holders - Promoter 1,06,19,468 46.70% 

TOTAL 2,27,37,966 100% 
 

Proposed Shareholders  
 

Name of Share Holder No. of Shares 
(Proposed) 

% centage 

Public Shareholders   

Existing Share Holders - Public 1,21,18,498 13.45% 
Existing Share Holders - Promoter # 0 0 

Assenting Financial Creditors 15,00,000 1.66% 
Promoter Shareholders     
SRA or its affiliates or nominees or its 
assigns/ AIF /SPV (Pursuant to 
payment of Up-front Amount) 

30,00,000 3.33% 

SRA or its affiliates / nominees/ 
assigns/ AIF /SPV (pursuant to 
conversion of debt into equity) 

7,35,00,000* 81.56%* 

TOTAL 9,01,18,498 100% 
 

* * Pursuant to the above re-organisation of the Capital, Ocean Capital Group shall 
hold ~75 % shareholding of the Corporate Debtor post-restructuring and replace 
the Existing Promoter Group; Upon Approval of the Resolution Plan, the 
Adjudicating Authority shall direct the Securities and Exchange Board of India 
("SEBI'') I Relevant Stock Exchanges to grant time of 3 years to Ocean Capital to 
bring the public shareholding to the required threshold of minimum 25%. 
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ORDER 

NCLT, Cuttack Bench 
IA(IB} No.283/CB/ 2023 

in 
CPfIB}No.34/ CB/202 1 

1. The present application i.e. IA(IB) 283/CB/2023 has been filed 

by Uday Na,raya n Mitra, lhe Resolution Professional ("Applicant/ RP'') 

of ARSS Infrastructure Projects Limited the Corporate Debtor ("CD") 

on 18.09.2023 under U1e provis ions of Section 30(6) of the tnsolvency 

& Dan k.ruptcy Code, 2016 ("The Code/lBC") read wilh Regulation 39(4) 

of the LBBI (Insolvency Resolution Proccss for Corporate Perstms) 

Regulations, 2016 ("CIRP Regulations") !'or approval of the Resolution 

Plan u /s 31(1) of the code submitted by Ocean Capital Market 

Limited, Successful Resolution Applicant ("hereinafter SRA") and 

approved by the Committee of Creditors u/s 30(4) 

2. Ld. Senior Advocate Joy Saha a ppeared along with Sahasrahsu 

Sourav, Ld. Counsel of the Applicant. 

3 . We have heard chc Ld . Senior cou nsel and the counsel on record 

and ha ve perused the contents of the plan and documents broLtghl on 

record, Before we assess the requisite compliances of lhe plan v.-i1.h the 

applicable laws to make il binding as per the code, il is imperative to 

skim tlu·ough the whole corporate insolvency process of the corporate 

debtor commencing from Lhe insolvency commencement date till Ule 

tiling oft.he presenl application, 

SUMMARY OF CORPORATE INSOLVENCY RESOLUTION PROCESS: 

4. The Corporate Debtor was incorporated on 17.05.2000 havi_ng its 

registered office al PloL No.38, Sector A, Zone D, Mancheswar 

Industrial Estate, Bhubaneswar. The authorized capital is Rs. 

55,00,00,000/- (Rtlpees Pifty-Pive Crores) and Paid-Up capital is 

Rs,22, 73, 79,660 /- /- (Rupees Pifly-fi'ive Crores). It is involved in 

infrastructure constn.1ction inclL1ding highways, buildings, and 

railways. 
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NCLT, Cuttack Bench 
IA(IB) No.2 83/CB/2023 

ln 
CP{IB) No. 34/CB/2021 

• COMMENCEMENT OF CIRP AND APPOINTMENT OF RP: 

5. State Bank of India, ("Financial Creditor") filed a petition i.e. CP 

(IBI NO. 34/CB/2021 w1dcr section 7 of The Code r /w ru le 4 of 

Insolvency an d Bankru ptcy (Application to Adjudicating Authority) 

Rules, 2016 for seeking initiation of CIRP against CD and th is 

adjlid ica l.i ng aulhoriLy a dmjtted CD into Corpora te Insolvency 

Resolution Process ("CIRP") vide order dated 30.11.2021 (hereinafter 

"Insolvency Commencement Date/lCT") and accordingly the 

Appl icant was appointed a s Interim Resolution Professional ("IRP") in 

terms t1f Section l o of t he code. The applicant was confirmed as RP 

in the 3rd meeting of the COC held on 09.02.2022 with 100% vote 

sha re. 

• INVITATION OF CLAIMS BY PUBLfCATION OF FORM-A: 
6 . The applicant after being appointed as IRP issued a public 

anno~111cement in Form-A in te rms of Regulation 6(1) of the CIRP 

Regulations, 2016 intilnating the public a bout the commencement of 

CfRP against the CD and mviting the creditors to SLtbmit the ir clai1n s . 

The an nouncement in Form-A wa.s published on 04.12.2021 in two 

newspapers i.e. Business Standard (English) and Pratidin (Odia) 

specifying the last date fol' submission of claims as 16.12.2021. 

• COLLATION OF CLAIMS AND CONSTITUTION OF Coe: 

7 . The applicant, in terms of Section l8 (b) read with Regulation 

13 (1) orCTRP Regulations, 2016, verified the claims of the creditors 

based on Lhe documenLs and mformalion s ubm iLted by creditors and 

aJter verifying the same prepared the !is l of creditors. List of creditors, 

whose clajms were received within the stipulated t imeline, was l'iled 

before this Adjudicating Authority in compliance of Regulation 13(2)(d) 

of CIRP Regu lation, 2016 and the applicanL in term of Regulation 17(1) 

of Cl.RP Regulation, 20.16 constituted Committee of Creditors ("CoC") 

and med ii s report certifying the constitution of COC vide report 
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NCLT, Cuttack Bench 
IA(m) No.283/CB/2023 

In 
CP(IB) No. 34/CB/2021 

dated 26.12.2021 and the same was taken on record. It is pertinent 

to mention that the change List of Creditors and change in Coe 

was duly informed by the applicant time to time to the 

Adjudicating .Authority 

• INCLUSION OF CLAIM OF DEVlKA PROPERTIES PRIVATE LIMlTED: 

8. The applicant convened the 1st CoC meeting on 03.01.2022 

wherein it brought on record the list of admitted elai111S for the perusal 

of the CoC. In the 2 nd CoC meeting convened on 31.01.2022 the CoC 

was lnfom1ed regarding Lhe admission of a claim in full of an 

Operational Creditor i.e. Devika Properties Private Limited to fue 

rune of Rs. l 0,25,000 / - a nd informed that the claim of SREI 

Equipment Finance Limited as a secu red Financial CrediLt1 r was 

rejected by the applicant as the same was noL reflected in Lhe books 

of accounts of the CD. 

9. The applicanl convened the 3,d CoC meeting on 09.02.2022 

wherein, as stated a bove, the !RP was confirmed as RP and the same 

was communicated to the Adjudicating Authority as required 

Section 22(3l(a) of the Code on 22.04.2022 by filing the minutes of 

Lhe 3 rd CoC meeting which reflects lhe applicant was confinned as RP 

witl1 100% Votes. 

• APPOINTMENT OF Two VALUERS AND TRANSACTION AUDITOR: 

10. In Lerms of Regulation 27 of Lhe CIRP ReguJations, 2016 Lhe 

applicant appointed Two Registered valuers Le. (i) Resolute Valuers 

and Consultants and c onsultants having registration id- IBBI/RV­

E/Ol /2019 / l l l and (ii) RSBA Valuation Advisors LLP, having 

registration id- IBBI/RV-E/05/2019/110 who were selected by the 

CoC in rhe 3 rd Coe rneeL:ing co carry oul the valualion of the a ssets of 

Lhe CD. The applicanl upon Lhc a pproval of the CoC ia lhe same 

meeting also appointed One Transaction Auditor i.e. Mazars to carry 
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NCLT, Cuttack Bench 
IAIIB) No.283/CB/2023 

In 
CPfIB)No.34/CB/2021 

oul F'orensic Audit and report transactions violative of section 43,45,50 

artd 66 of Lhe Code. 

• INCLUSION OF CLAIMS OF 3 OPERATIONAL CREDITORS: 

11. The 4 th Coe meeting was convened on 07.03.2022 wherein Lhe 

applicant informed the CoC that claims of 3 (Three) Operational 

Creditors i.e. (i) Sharm.i Roadlines, (ii) A.R. Kh.in and Sons and (iii) 

Sales Tax Officer, Ruya peLtah Assessrnenl Circle, Tamil Nadu has been 

admitted and the list of c laims has been revised . 

• ADMISSION OF CLAIM OF EDELWErss ARC AND APPROVAL OF DRAFT 

FORM-G, EM AND IM BY Coe: 

12. The CoC approved Lhe d raft Form-G a nd chose two widely 

c irculaled newspapers i.e. Business Standard (All India !i:didon m 

11.:nglish) and Oriya Bhaskar (Odia) to publish the same. 

In lhe 5 th COC meeting held on 29.03.2022 upon the proposal of State 

Bank of India the Eol process docu ments, ££valuation Matrix ("EM") and 

Form-G was amended and the same was approved by COC. The CoC 

also approved the Request for Resolution Plan ("RFRP"). Further i t was 

decided that the Form-G will also be published in a Hindi Daily and for 

which, Dainik Bhaskar (North India Edition) was selected by the CoC. 

In lhe 5th meeting lhe applicanL reconslituled the CoC after admitting 

the claim to the tune of RS. 4,19,50,79,968/- of Edelweiss ARC 

(assignee of EXIM Bank Ltd). The applicant informed the CoC Lhal, in 

compliance of Regulation 36 of U1e CJRP Regulation, 2016 read with 

Section 25 (2)(g) or the Code a nd SecLion 29, he has p repared 

Information Memorandum ("IM") based on the information availabl.e 

but the same will be circulated to members of COC only upon signing a 

confidentia li ty agreement. '!'he CoC also res()lved that the [M and fi:M 

will be circulated with the PRAs within 5 days from the issuance of the 

Provisional list of PRAs. 

---
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NCLT, Cuttack Bench 
IA(IB) No.283/CB/2023 

in 
CP(IBI No. 34/CB/2021 

• EXTENSION OF CIRP BY 90 DAYS UP TO 27.08.2022: 

The CoC with 71.90% vote also resolved to seek an extension of90 days 

from the Adjud icating Authority as the Cl.RP period was due to expire 

on 29 .05.2022. The applicant fil ed IA(IB) No. 103/CB/2022 seeking 

extension and the .sw:nc was allowed by Lhi,s Adjuciicaling Aulhorily, 

extending the CIRP Period to 27.08.2022 vide orde1· dated 

10.05.2022. 

• PuBLJCATJON OF F0RM-G: 

13. The applicanL in complia nce wilh Regulation 36A (l) of CIRP 

l~egulations published Form-G on 13.04.2022 in newspaper namely 

Business Standard (All India Edition in English), Oriya Bhaskar (Odia) 

and Dainik Bhaskar (North India Ed ition) (Hindi) respectively for 

Expression or lnterest ("EOI") wherein the last date to recelve EOI 

from interested Prospective Resolution Applicant (PRA) was 

2 8.04.2022 and to issue Provisional List of PRAs a,nd Pinal l,isL of PRAs 

was 13 .05.2022 a nd 23.05.2022 n:specliv<:!ly. The last date to submit 

a resolution plan was 12.06.2022. 

• PUBLICATION OF PRA LIST: 

14. The applicant convened the 6 th CoC Meeting on 23.05.2022 

whcreLn iL was informed LhaL 8 (Eight) Eols have been received and 

accordingly in accordance wiLh Regulation 36A (10) of Cl RP the 

provisional PRA list has been issued on 08.05.2022 and the PRAs 

has been issued the IM a nd E:M on 13.05.2022 the Final PRA list was 

issued on 23.05.2022. 

The Final PRA List is as follows: 

SI Name Address 

No. 

1. RKG Fund- I SchemF- A l/25, Ground Ploor, Paschim 

of l~KG Trust Vihar, New Delhi-1 10063 

- -
--, 
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2 . 

3. 

4. 

5. 

6. 

7 . 

8. 

-

Assel ReconsLrucLion 

(Lndian) Limi ted 

Ocean Capital Markel 

limi ted 

Kundan Ca re i'roducts 

Limited 

PNC lnfratech Limited 

Gaursons India Private 

Limited 

Kalyan Toll 

Infrastructure Limited 

Jnajharia Nirman 

Limited 

NCLT, Cuttack .Bench 
IA{IB) No.283/CB/2023 

in 
CP(IB) No. 34/CB/2021 

10th F'toor, 29 Senapati Bapal Marg, 

Dadar (West), Mumbai-400 028 

A/6 Commercial Estate 
' 

Civil 

Township, Rourkela-7 69004, 

Odisha 

E-22, Industrial Area, Bahadrabad, 

Haridwar-249402, Uttarakband 

NBCC Plaza, Tower 2, IV Floor, 

Pushp Vihar, Sector-5, Saket, New 

Ddhi- 110017 

OITice No.-F' 101, Fir:;,t Floor, Plot 

No.2/3, Asish Commercial 

Complex, LSC, New RajdhanJ 

Enclave, Dethi- 110092 

15/3, Manoramaganj lndore-

45200 l, Madhya Pradesh 

wz 688A, Shiv l'fagar Exten.sion, 

Jail Road , J anakipur i, New Delh i-

l 10058 

• RECEIPT OF VALUATION REPORTS AND PLAN FROM THE SRA: 

15. The 7 th Coe Meeting was held on 22.06.2022 in which the 

applican t appraist:d Lbe Coe regarding the receipt of only one 

Resolution plan from the presen t SRA and lhe same was opened from 

a sealed envelope in the meel-ing, in the presence of a representative 

of SRA. The Valuation reports r eceived from the two valuers were shared 

with the CoC Members who had signed Lhe conJidentiality agreement. 
,,.,,,,., 

~ 
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No 

L. 

2 

NCLT, Cuttack Bench 
IA(IBI No.283/CB/2023 

In 
CP(IB) No. 34/CB/2021 

➔ Valuation of the assets of CD as per the two registered 

valuers: 

NAME OF VALUER CATEGORY FAIR VALUE LIQ0IDATIO 

(IBBI REGISTRATION (JN INRI N VALUE 

ID) (IN CRORES} (IN INR) 

(DATE OF REPORT) (IN CR0RESI 

RESOLUTE VALUERS & Land& 42 .3619 35.7709 

CONSULTANTS PRIVATE Building 

LIMITED 

(IBBI/RV- Plan I. &. 2 0.389 9 15.2924 
E/01/2019/ 111} M achine1y 

(13.06.2022) 

Financial 137.0524 116.95.45 

Assets 

RBSA VALUATION Land & 14.69* 8.81° 

ADVISORS LLP Bu ilding 

(IBBI/RV-

E/05/2019/110} Plant & 26.8098 16 .10 
(16.08.2022) 

Machinery 

Financial 194.47 122.4538 

Assets 

• Revised from 14.28 Crores to 14.69 Crores vide addendum dated 
16.08.2022 and reflected at Pg No. 290 of Application. 

**Revised from 8.65 Crores to 8.81 Crores vide addendum dated 
16.08.2022 and reflected at Pg No. 290 of Application. 
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NCLT, Cut tack Bench 
IA(IB) No.283/ CB/2023 

in 
CP(m1 No. 34/CB/2021 

➔ Appointment of 3rd Valuer for Land & Building and Valuation 

Details: 

16. There was 'significant' difference' in U1e liquidation value of "Land 

an.ff. Building' in terms of cxplana tion to clause (b) of Regulation 35(]) 

of CJRP regulations and hence a th ird valuer i.e. Mr. Bibhu Bhusan 

Rath (IBBI/RV/ 11 / 2021 /138831 was appointed Lo provide valuaLion 

of Land and Building of lhe CD. The valuation of the land parcels 

owned by the CD as valued by the 3rd Valuer is as follows: 

SI Description of Asset Fair Value Liquidation 

No. (INR) Value (INR) 

1. Property at Tipampatti, 22,74,000 19,40,000 

Tamil Nadu 

'-
2. l;'roperty al 21,00,000 14,70,000 

Champajha1·a, [Churda, 

Odisha 

3. Property al Kharabhuian 24,80,000 21,08,000 

& Baisipada, Boudh, 

Oclisha 

4. Property al ChhaLrama, 72,30,000 61,40,000 

Kburda, Odisha 
-5. Property al Badapada, 32,37,000 27,52,000 

Bhanjanagar, Ganjam 

6 . Properly at Bcrhampur, 39,87,000 33,89,000 

Ganja.in 

7 . Property at Mancheswa r, 6,68,00,000 5,68,00,000 

Bhubaneswar, Odisha 

8. Property at Jujomura, 54,00,.000 45,97,000 

Sambalpur, Odisha 

Total 9,35,08,000 7 ,91,96,000 

"' _...., 
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NOLT, Cuttack Bench 
IA(IB) No.283/CB/2023 

in 
CP(IB) No. 34/CB/ 2021 

➔ Average Fair Value and Average Liquidation Value of CD: 

17. The average Fair value and average Liquidation value of 

different catego1y of assets and of the CD as per Regulation 35(1)(c) of 

CIRP Regulations is as fo llows: 

SI Category Average Fair Average 

No. Value (In INRI Liquidation Value 
(IN CRORES) (Rounded (In INRI 

off) (IN CRORESI (Rounded 

off) 

1 Land & Building 12.02 8.36 
--

2 Plant & 23.60 15.70 

Machinery 

3 Financial 165.76 119.70 

Assets 

Average Valuation of 201.38* 143.76 

CD 

*As per Form-H the Fair Value o[the CD has been stated to be Rs. 235.56 Crores 

18. 1t is noted that the RP in Form-H as submitted has stated the 

Average Fair Value of the CD to be Rs. 235.56 Crores but upon our 

assessment the same is found to be incorrect and the Average fair 

value as indicated above is Rs 20 l .38 crorcs. The Ld. Counsel for the 

RP has acknowledged the error and has staled iL to be inadvertent and 

a computation error; be th.at as it may the Fair Value is higher than 

than the liquidation value and the incorrecl compu tation did not have 

any detrimental impact on the resolution or maximisation of value of 

Lhc corpon-.J.Le debtor. 

The RP is cautioned to be more careful and diligent while making 

submissions in Form-H which is a statutory document and the 

court relies o n it with a 'presumption of accuracy' as it is filed by 

the RP who is an officer of the court . ..... 

Sc\ -
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NCLT, Cuttack Bench 
IA(IB) No.283/CB/2023 

in 
CP(IBJ No. 34/CB/2021 

• ADMJSSION OF CLAIMS OF 2 OPERATIONAL CREDITORS & 1 FINANCIAL 

CLArM OF ICICI BANK PRIVATE L IMITED AND RECONSTITUTION OF 

coc: 

19. Th e 8 th CoC Meeting was convened by rhe applicant on 

29.06.2022, wherein the RP informed the CoC that three claims i.e. 

(i) ICICI Bank Limited, Iii} The Assistant Commissioner of GST and 

Central Excise. & liiil Bhubaneswar-II Division and CT & GST Office, 

Bhubaneswar-111 has been admitted in lighl of the order or the 

AdjuclicaLing Authority in IA(IB) No. 154/CB/2022, IA(IB) No. 

106/CB/2022 and IA(IB) No. 143/CB/2022. The Coe was also re­

constituted with inclusion of ICiCI Bank Limited. 

ln the same meeting the applicant also apprised the SRA that its plan 

was not in compliance with the amendment incorporated by the 

IBBI (Insolvency Resolution Process for Corporate Persons) (Second 

Amendment) Regulations,2022 and the SRA assured due 

compliance. 

• REPORT OF TRANSACTION AUDITOR: 

20. The 9 th CoC Meeting was held on 05.08.2022 wherein the CoC 

de liberated on the key features of the submitted resolution plan and 

concerns regarding the vi,, luaLion report. The a pplicant also apprised 

t he Coe regarding Lhe report of the Transaction Auditor. As per the 

Transaction Audit, there were no extortionate or fraudulent 

transactions u/s 50 a nd 66 of!BC,2016 and the foUowing transactions 

were found tu be p ro hibited u/s 43, 45 and 49 of the Code: 

SL D ETAILS OF TRANSACTION VALUE OF NATURE OF 

No. 
TRANSACTION TRANSACTION 

(INRJ 

SJ 
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l. In terest free loan / atlvance 1 .25 Crores 
Lo re lated party North Wes t 
SaJes & Marketing. 

-2. J?ixed Asset (Bokro 0.70 Crore 
Campers) sold LO related 
Pary SCPL at blanket rate. 

3, Pixed Asset vaJuing Rs. 6.03 1.50 Crores 
Crores sold to KJPPL (having 
SK Singla as a past. common 
director) at a loss of Rs. l.50 
Crores 

4, Rent not recovered i.n 6 .03 
advance as per payment 
terms for 5 crus her plants 
given Lo rela Led party SCPL. 

5. l.ncome from Railway Work 28 Crores 
allotted by RVNL di rectly 
received in sub contractor's 
SCPL bank account no. 
from RVNL 

6 , Cash sales or l•'ixed Assets 0.50 Lakhs 
(Tippers) valuing Rs. l.26 
Crores at lower than 
1·ealizable metal scrap value 
ata loss of Rs. 0.50 La khs 

7. Fixed Assel valuj_ng Rs . 6.03 1.50 Crores 
Crores sold m KJPPL (having 
SK Singla as a past common 
direclor) a.t a loss o.FRs. L.50 
Crores. No value 
determination of 2 maJor 
crusher plants 

8. TDS l~eceiva blc of Rs.10.90 10.90 Cores 
Crores written off as bad 

~- debLs w!~hout a ny evidence 
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Preferential 

Transactions 

u/ s 43 ofmc 

Undervalued 

Transactions 

u/s 45 oflBC 



9. 

of recove1y efforts to jus Li ry 
Lhe write off. 

1-· -

Subsequent receipt of 
Rs.3.26 Crores (out of the 
above 10.90 Crores) from 
TDS defaulting party Niraj 
Cement SLruc Lural Limited 
was returned forfeiting TDS 
due amounL of Rs . 2.70 
Crores 

3.26 Crores 

NCLT, Cuttack Bench 
IA(IB) No.283/CB/2023 

in 
CP(IB) No. 34/CB/2021 

Transactions 

defrauding 

Creditors u/ s 49 

ofIBC 

• EXTENSION OF CIRP BY 60 DAYS UP TO 26.10.2022: 

21. ln the 9 th Meeting the CoC with requisite votes also resolved to 

seek a n extension of Cl RP period by 60 days a nd Lhe same was allowed 

by this Adjudicating Authority in IA(IB) 227 /CB/2022 vide order dated 

26.08.2022 and th.e CIRP period was extended up to 26.10.2022. 

• CONDONATION OF DELAYED CLAIM Of' SEFL BY HON'BLE NCLAT: 

22. In t.he 10th CoC Meeting held on l 9.09.2022fhc applican t 

informed the CoC regarding an order of Hon'ble NCLAT in relation to a 

claim filed by SREI Equipment Finance Limited ("SEFL") wherein 

Hon'ble NCLAT vide order date 30.08.2022 had sel aside the claim 

rejection order dated l l .05.2022 of the Adjudicating Autho rity passed 

in IA (IB) No. 64/CB/2022 on the ground of Lhnitation, buc the order 

did nol clearly directed the a pplicanc lo admit th e claim and he nce iL 

was resolved to seek clarificalion from Hon'ble NCLAT in regard to its 

order dated 30 .08.2022. 

• EXTENSION OP' CIRP BY 30 DAYS UP TO 25. 11.2022: 

ln the llth,12th and 13th, Meetings of Coe convened on 29.09.2022 

l0.10.2022 and 16.1 1.2022 respectively the Coe deliberated on lhe 

ccmtenLs of I.he plan and the addendum submitted by the SRA. [n the 

12th CoC meeting it was resolved that an extension of 30 days may be 

Sd 
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sought from the Adjuclicaling Autho1ity 011- account of pendlng Ii Ligation 

before: Hon'ble NCLAT and the same was allowed, with retrospective 

effect from 27.10.2022, by the Adjudicating Autho1·ity vide order dated 

14.11.2022 in IA (1B) No. 284/CB/2022 and the CIRP period was 

extended till 25.11.2022. 

• EXCLUSION OF 45 DAYS AND CIRP EXTENDED UP TO 08.01.2023: 

23. In the 13th CoC Meeting convened on 16.12.2022 ,the Plan 

submitted by the SRA was put to vote but since the CfRP period was 

due to expire on 25. I 1.2022 and it was difficult for CoC to ca.st their 

v(ltc within the small time wind<lw it was resolved to seek exclusion of 

4.5 days from the CJRP period on account of time lost due to litigation 

and i.n pursuance oJ the same IA (IBI No.315/CB/2022 which was 

allowed vide order dated 22.11.2022 and in consequence the CIRP 

period got extended to 08.01.2023. 

• VOTING ON PLAN BY Coe (1 ST Coe PLAN VOTJNG_t 

24. The 14th CoC meeting was convent~d on 25.1 1.2022 wherein the 

applicant informed the CoC that though the plan was pul to vote since 

l 7.11.2022 but the same was suspended on account of the fact that 

the SRA informed the applicant that it is willing to pay Rs. l 0 Crorcs on 

account of receivables from Arbitra tion Claims. Subsequently lhe plan 

was put to vote again with revised Limeline as foUows : 

a. Placing of Resolution plan with addendum: 28.11.2022 

b. Voting on Resolution plan will open on : 29.11.2022 

c. Voting on Resolution plan will end on : 20. J 2.2022 

d. Submission of Resolution plan with : 23.12.2022 

CoC voti.llg Result. 
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• Admission of Claim of SREI Infrastructure Private Limited 

(SIFLI and Reconstitution of CoC: 

25. The 15t11 Coe meeting was held ()n 08.12.2025 wherein Coe 

voled and gave requis ite approva ls fo r smooth rw111i11g of the corporate 

Debtor. 

The 16th CoC Meeting was convened by applicant on 28.12.2022, 

where in the applicant informed the Coe that the Adjudicating Author ity 

vide order dated 20.12.2022 in IA (1B) 83/ CB/2023 has admitted the 

c laim of SREI Infrastructure Private Limited (SIFL) and in 

consequence U1e Coe has been reconstituted on 27.12.2022. The 

SRA in the meeting declined to enhance the proposed plan value but 

accepted to change the distiibution pattern considering inclusion of 

new claim a nd the CoC a llowed tbe same and directed the SRA to 

submiL Lhe updated distribution pattern by 29.12.2022. It was also 

resolved LhaL the amended distribution pattern shall form part or the 

plan that was pul Lo vote in the previous meeting and the voting 

deadline was e::xlended from 31. l2.2 022 to 04.01.2023. (when was e­

uoting deadline was extended from 20. 12.222 to 31.12.2022 i.s 

inderenninable from minutes, it ,night ha.ve been done through email 

com.mwiication between the CoC Members and the applicant) . In the 

same meeting the CoC hetd discussions regarding the compliances 

required under Regulation 39B, 39C a nd 39 D of Lhe ClRP regulation 

and declined to make any consideration with respccl Lo Regulation 398 

and 39C a nd voted in favour or selling the CD as a going concern in 

case the resolution plan does noc get requisite Approval. 

• REJECTION OF PLAN BY NCLT, CUTTACK AND ORDER OF LIQUlDATION: 

26. TJ1e 17m Coe meeting wa~ c.onvened by the applicant on 

13.01.2023 where the progress of the ClRP was d iscussed and il was 

informed to the CoC thaL IA(IB) No. 29/CB/2023 had been filed before 

the Adjudicating Authority seeking approval of the plan which wa s ,,,,... 
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approved by the CoC by 76.67% votes. ln the meanwhile, this 

Adi\ls:licaling Aulhori ly v1de order dated 18.04 .2023, rejected the 

rcsolulioo plan a nd ordered for liquidation of the Corporate Debtor, 

based on the objections raised 1~1rough IA(IB) No. 39/CB/2023, IA{IB) 

No. 55/CB/2023 a nd IA(IB) No. 62/CB/2023 by 3 dissen ling 

financial creditors i.e. Punjab National Bank, Bank of India, and Kocak 

Mahindra Bank respectively. 

• STAY ON THE O RDER OF LIQUI0ATION BY HON'BLE NCLAT: 

27. The 18th CoC meeting was convened 29.04.2023 wherein it wa.s 

informed to the CoC that the Hon'ble NCLAT had stayed the orde1· of 

the Adjudicating Authori l'y dated 18.04.2023 and in the 19th Coe 

M eeting on 26.06.2023 i t was informed to the CciC that the SRA has 

undertaken before the 1-lon'blc NCLAT to make necessary amendments 

in Lh.e plcrn Lo address the objections and in pursuance of lhe same the 

SRA filed an affidavil on 20.02.2023. 

• REMISSION OF RESOLUTION P LAN BY HON'BLE NCLAT TO Coe FOR 

CONSrDERATION O.F THE ADDENDUM TO THE R ESOLUTION PLAN: 

28. The Hon'ble NCLAT in CA(AT)(Ins) No. 514/2023 vide order 

dated 09.08.2023 passed Lhe following directions and remanded Lht: 

pla n back to CoC: 

(i) ?'he Successful Resolution Applicant may submit an 

Addendum ro Resolution Plan incorporating the 

undertalcing as given in. Affidallit dated 20.02.2023 

within a period of two wee/cs from today' 

(ii) The l?esolution Professional shall place the 

Addendum for consideration of the CoC, which 

proceeding be completed within period of four wee/cs. 

(iii) The Resolution Professional, two wee/cs t'1ereafter, 

shall submit an appropriate application for approval, in 
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case, the Addendum i:s also approved with the sufficient 

maJority, before the Adji;clicating Authority for 

consideration· 

(iv) The Adjuclicating Authority shall consider the said 

application. filed by lhe Resolution Profession for 

approval of plan as well c~s Addendum, expeditiously. 

• CONDONATION AND ADMISSION OF BELATED CLAIM OF DY. 

COMMISSIONER, C. T . & GST, DHENKANAL: 

29. The 20th Coe meeting was convened on 09.08.2023 wherein the 

order of Hon'ble NCLATwas placed before the CoC and in che 21•• CoC 

Meeting convened on 28.08.2023 the addendum submitted by the SRA 

pursuant to I.he direction of Hon'ble NCLAT order was discussed and 

deliberated u pon . The 2I•t meeting was adjourned and reconvened 

on 04.09.2023 wherein the addendum was put to vote and the same 

was approved by the CoC by 99.36% votes. In the interregnum, this 

Adjudicating Authority vide order dated 29.08.2023 in IA(IB) No. 

120/CB/2023 condoned Lhe delay on pa rt or Deputy Commissioner of 

Commercial Taxes & OST, C.T. &, OST Circle, Dhenkanal and the 

applicant admitted the claim. 

• F ILING OF IA(IBJ No. 283/CB/2023 SEEKING APPROVAL OF PLAN 

ALONG WI TH ADDENDUM: 

30. Subsequently the applica.nl filed the present application i.e. 

IA(IB) No. 283/CB/2023 was filed on 18.10.2023 seeking approval of 

the Resolution plan approved by the CoC with 76.67% vote and the 

addendum thereto approved by the CoC with 99.36% . 

• DE-RESERVING IA(IB) No. 283/CB/2023 FOR CLARIFICATION: 

31 . This application was initially reserved for orders vide order dated 

2 9.1 1.2023 but subsequently the same was deserved, for clarification, 

vide order elated 09.01.2024 a nd was listed for clarification on 

-
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10.01.2024. The relevanl po1·tion o f lhe order dated 10.01.2024 is 

reproduced hereinbclow: 

3. it is noted that earlier this Adjudicating Authority had 
rejected the Plan w!tich as placed for approval by the 
Resolution Professional in /A No. 29 of 2023, even after 

the same was approued by the CoC with voting of 76. 67% 

for the reasons that the plan proposed for mlease of 
personal guarantees/ corporate guarantees etc. in the 
favour of Resolution Applicant. Punjab National Bank 
(having voting sho.re of L6.47oh), Kotak Mahindm Bank 
(having voling share of 0.640/o) had voted against the 
plan. Bank of Tndia (having voting share of 3.16%) had 
abstained from voting whereas SREJ infrastructure 
Finance Linrited (having voting share of 3. 16%) was 
absenl ''. 

4. Before the lion'ble NCLAT, the counsel appea,ing for 
the dissenting financial creditors namely, Punjab 
National Banlc, Ban/c of India and Kotak Mahindra Barile 
had stated that in the event, by addendum the clause 
which. require a.ssignment of securities of dissenting 
financial creditors to the Resolution Applicant is modified, 
the objection of the respondents shall be satisfied. 

5. it is noted that the Punjab National Bank, Ba.nk of 
India and SREJ hifrastructure Finance Limited, has voted 
in favour of the addendum whereas Kotak Mahindra 
Bank still voted against it. In the facts of these case the 
Bank of India. Punjab National Bank and SREJ 
fnfrastruct1..1,1·e Finance Limited will have to be considered 
h.a11ing given their assent to the moclified Resolution Plan. 
As such they would also be in the category of assenting 
creditors. The only dissenting creditors remain is Kotak 
Mahindra Bank. This would requi1·e the distribution 
amongsl the various financial creditors keeping in view 
the aforesaid financial creditors namely Punjab National 
Bank, Bank of I1tdia, and SREl lnfrastmcture Finance 
Limited also in the category of assenting financial 
credit.ors . However, following the voting of the 
addendum, this aspect has not been considered by the 
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CoC. During the course of heming, it has been presented 
as if Punjab National Bank, Bank of India etc. still remain 
to be dissenting .financial creditors and thereby the 
payment to them eqtlivalent to ihe liquidation 11alue has 
been proposed to be paid to them. 

6. fn view of the above facts, the matter is placed for 
seeking clarification as to whether proposal need to be 
sent back for distribution amongst the various ji.n.ancial 
creditors considering the Pimjab National Bank, Bank of 
India and SREJ Infrastructure Pina.nee Limited as 
assenting financial creditors. Of course, there could be 
now a two category of assenting financial creditors: one 
who ha.ve assignecl their right over the personal 
guarantee and the corporate guarantee etc. onto the 
Successful Resolution Applicant and the others who have 
not assigned it. 

7. Accordingly, the .matter is released for asce1·taining the 
view of the applicant, Resolution Professional and his 
learned counsel on the matter. 

• ASSIGNMENT OF PNB'S D EBT TO CFM ASSET RECONSTRUCTION 

PRIVATE LIMITED: 

32. The applicanl convened lhe 22nd CoC meeting on 27.02 .2024 

wherein the CoC was apprised about the order dated 09.01.2024 of 

Hon'ble NCLAT and lhe inLerim order dated 10.01.2024 of this 

Adjudicalin.g Authority. In compliance with Lhe order of the Hon'ble 

NCLAT, SEJo'L was made pw·t of the CoC with 18.62% vote sharf' and 

Lhe voling shares were altered proportionately. [tis also noted that the 

PNB was replaced by its assignee CFM Asset Reconstruction 

Private Limited ("CFM ARC") in the 22nd CoC meeting. 

• ASSIGNMENT OF EDELWEISS ARC'S DEBT TO CFM ASSET 

RECONSTRUCTION PRtvATE LIMITED: 

33. The Applicant convened 23rd , 24th ,25th CoC and 26<h meetings 

on 21 .03.2024, 22.04.2024, 22.05.2024 and 07.06.2024 to update the 

CoC on cbe ClRP process and to seek necessa:iy approvals to run 1.he 

--
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Corporate Debtor. [n the 261.b CoC Meeting the applic.."lnt informed Lhe 

CoC that the exposure of Edelweiss Asset Reconstruction Company 

was taken over by CFM ARC. 

• ASSIGNMENT OF SIFL's AND SEFL's DEBT TO CFM AsSET 

RECONSTRUCTION PRJVATE LIMITED: 

34. The 27th_ CoC meeting was held on 25.06.2024 wherein the 

applicant apprised 1:he CoC that two creditors i.e. SIFL and SEFL 

have been assigned their debt portfolios to Invent Assets 

Securitisation and Reconstruction Private Limited. ("Invent 

ARC"). Invent ARC was assigned 21.11% of voting share replacing bolh 

SlF L and SEFL. 

35. The 28th, 29th, 30th, 31•• and 32nd Coe meetings we re 

convened by the applicanL on 05 .07.2024, 25.07.2024, 30.08.2024, 

27.09 .2024 and 21.10.2024 to take necessary a pprovals of CoC for the 

unhindered operations of Lhc CD and to apprise regarding matters 

incidental to the CJRP. 

• ~ MISSION OF CLAJM O•' SEFL AND RECONSTITUTION OF Coe: 

36. ln the mean Lime, SREI Equipment Finance Limited ("SEFL") 

lllcd IA(IB) No. 34/CB/2024, IA(IB) No. 65/CB/2024 and IA(IB) No. 

66/CB/2024 seeking reconstjcution of the Coe and rejection of the 

plan. IL is pertinent to mention Lhat the claim of SEFL was originally 

rejec ted by lhis Adjudicating Au thoricy in TA (TB) No. 64/CB/ 2022 as 

being time barred, whkh was sd aside by the Hon'ble NCLAT in CA(AT) 

Ins No. 640/2022 wjth a direction to the a pplicant LO consider the 

admission of c laim, withouL gett..i ng innuenced by the order of Hon'ble 

NCL/\1' .1fresh and claim was aga in rejecLed by the applican t. Hence a 

contcmpL peLit..ion was filed by SEF'L before NCLAT vide Conlempt Case 

No. 30/2022, wherein thls Adjudica ting Authority was directed to 

a djudicaLe on the p lea of SEFL. This Adjudica.1.ing Author.ity again 

rejected 1be claim or SEF'L i.n vide order dated 18 .04.2023 in IA(IB) No. 
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ll/CB/2023. The same was set aside by Hon'ble NCLAT in CA(AT) Ins 

No. 770/2024 and TA No. 26944/2023 and che applican l was directed 

to adJnit the entire claim ofSEFL to cbe tune of Rs. 919,78,94,038/-. 

37. Since the loan of SEF'L was assigned to Invent Assets 

Securitisation and Reconstruction Private Li mi ted (in short 'Invent 
ARC') and fnven l ARC filed IA(IB) No. 193/CB/2024, IA(IBI No. 

194/CB/2024 and IA(IBI No. 195/CB/2024 for substitution of the 

name i.e., lnvenl Assets Secu.i-i tisation & Reconstruction Pvt. Ltd. in 

the appUcation IA (IB) No. 34 / CB/2024, , 11\(1B) No. 65/CB/2024 and 

lA(lB) No. 66/CB/2024 l'i1ed by 1he SRE:1 8quipment Ei'inance Ltd and 

the same wa.s a llowed by this Adjudicating Authority vide order dated 

19.07.2024. 

• MODIFICATION 0 1? PLAN BY SRA AND RECONSIDERATION BY TH E 

RECONSTITUTED COC: 

38. This Adjudicating Authority, based ()n the s1.1.bmissions of the 

parties and the undertaking given by SRi\. (who -was allowed to be 

arrayed as a, party in IA(IB) No. 65/ CB/2024 vide order dated 

2 8.05.2024 in. IA (ill) No. 136/CB/2024), vide order dated 22.11.2024 

directed Lhe applicant Lo reconvene the Coe Meeting by reconstitution 

Lhe CoC for tbe approval of the resolution pla.n along with the 

addendu m, afresh along and bring it on record through an additional 

affidavit . The relevant pani.graphs of order dated 22. 11.2024 is 

reproduced hercinbelow for brevily: 

IA(IB) No. 283/CB/2023 

9. Having considered the facts as narrated by t'he learned 
senior counsel for the RP and also taking note of the 
submissions made by the learned. counsel appearing for the 
Invent in applications lAs 65, 66 & [A (]BJ No. 7 96(CB) of 
2024, we direct the RP to convene the, meeting of 
reconstituted CoC to consiclerfor the approval of the modified 
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Resolution Plan (on inclusion of the addendums), afresh at 
the earliest and submit the moclified Resolution Plan, 
together with the CoCs resolution thereon by way of 
additional affidavit. l 0. 1 O. Accordingly, list the matter Jo,· 
funher consideration on 05.12.2024. 

IA (IBJ No. 34/CB12024, IA (1B) No. 65/CB/202411A (IBJ 
No. 661CE,12024, IA (IBJ No. 196/CBl2024 
1. The Invent Assets Securitisation and Reconstruction Pvt 
Lid ("lnvent'J is the Applicant in all these applications. During 
che course of lhe argurnen.ts. learned counsel appearing for 
the Applicant (Invent) submitted thai in case the Re1;;olution 
Plan is sent back to the CoC in. terms of the prayer {b) of IA 
34 of 2024, wherein invent has prayed, that the approved 
,Resolution Plan pending before this Adjudicating Authority 
be remitted back to the CoC for reconsideratio,i by the 
Reconstituted CoC, then he would not press for the praye·rs 
(a). (c} & (d) of IA 34 of 2024. He also submitted that in that 
case, applications IAs 65, 66 & IA (/BJ No. 196/ (CB) of 2024 
would be w ithdrawn by him with the liberty to file a f resh 
applici:liion in ca.se any cause of action arises. 

2. Since in the matter of approval of the Re.solution Plan. JA 
28gtCBI2O23, we have already directed the RP to convene 
the meeting of the reconst.itu.ted CoC for considering the 
modified Resolution. Plan, as would be p laced by insetting 
the p roposed addendum. by the Resolution Applicant, tl1e 
prayer (b) of IA 34 of 2024 stands allowed, whereas other 
prayers mc,de therein are treatecl as withdrawn. In view of 
che submissions so made by the learned counsel appearing 
for the lnver11 the applicution in /As 65, 66 & IA (JB) No. 
196/ (CE} of 2024 also stands disposed of as being 
withdrawn. 3. Wich this, these applications IA 34/OB/2O24·, 
£A 65/CB/2024, l A 66/CB/2024 & IA 196/CB/2024 stand 
disposed of 

• SUBMISSION OF REVISED PLAN ON 22.11.2024 BY SRA: 

39. The 33,d and 341h meeting of the CoC was held on 05. 12.2024 

and 24.12.2024 wherein Lhe applicant updated the Coe regarding the 

status of hearing of the present application an d other ancillary 

a pplicalions. In in Lile 34th CoC m eeting the applicant apprlsed the 
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CoC that in compliance with the direction of this Adjudicating 

AutJ, ority dated 22. 11.2024 tJ1e SR/\ submitted had revised plan on 

24. 12.2024 bv incorporating all a ddendums and the same was 

circu lated with all the CoC members for evaluation. 

• ASSIGNMENT OF SBl'S DEBT TO CFM ASSET RECONSTRUCTION 

PRIVATE LIMJTED AND VOTING ON THE MODCFIED RESOLUTION PLAN 

BETWEE N 25.01.2025 & 08.02.2025: 

40. The 35th Coe meeting was convened by the applicant on 

17 .01.2025 wherein the a pplicant informed the CoC LhaL the State 

Bank of India has assigned its debts to CFM ARC and consequently 

the voting share of the CoC has been altered with the voting share of 

CFM ARC increased to 70.45%. In this meeting the revised plan of the 

SRA was discussed a nd deliberated upon extensively by the CoC as 

indicative from the minutes of the meeting. Subsequent to the 3511, 

MeeLing the plan was put to vote through an E-voting mechanism an d 

the same was concluded on 08 .02 .2025 a t 8PM. 

• FINAL LIST OF CREDITORS AS ON THE 35TH Coe MEETING: 

41. Si.nee the publication of Form-A Lil] Lhe d,1Le of final voting the 

applicanL had received claims Lo the tu:ne of Rs. 6057,41,27,554/ ­

ouL of wh ich claims to the tune of Rs. 5314,08,05,380 was admitted. 

AL the 35th CoC meeting after rn ultiple litigations, belated claim 

admissions and debt assigumenls the lisl of Creditors their admitted 

claim details and CoC wi th lheiJ· vot.ing percentage stood as follows: 

Sr. Name of the Claim Amount Claim Amount Voting 

No 
Financial 

(in INR) Admitted (in (%) Creditor 
INR) 

- - -
1. State Bank of 23,985,267,728 23,985,267,728 48.55 

India 
2. Bank of India 1,269,526,010 1,269,526,010 2.57 

3. IDBI Bank 2,173,740,472 2, 173,740,472 4.40 
Limited 
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4 . Punjab 
National Bank 

5. Kotak 
Mahindra 

Bank 
6. Edelweiss 

Asset 
Reconstructio 

n Comuanr 
7. ICICI Bank 

Private Ltd 
8. SREI 

Infrastructure 
Finance Ltd. 

9 . SREI 
Equipment 

Finance Ltd. 
Total Secured 

Financial 
Creditors 

10 Claim from 
Unsecured 
Financial 
Creditors 

SI Name of the 

No Operational 
Creditor 

1. Commissione 
r of 

Commercial 
Tax, 

Government 
of West 
Bene:al 

2. Sales Tax 
Officer, 

Royapetta.h , 
Assessm ent 
Circle , Tamil 

Nadu 

6 ,621 ,985,414 

---
257.138.9 04 

4, l 9,50, 79,968 

46,99,84,395 

866,25 ,10 ,707 

919,78,94,038 

5683,31,29,636 

NIL 

Claim Amount 

(in INR) 

NCLT, Cuttack Bench 
lA(IB) No.2 83/CB/2023 

in 
CP(IB) No. 34/CB/ 2021 

6,621,985,414 13.41 

257,138,904 0 .52 

4 , 19,50,79,968 8.49 

46,99,84,395 0.95 

123,07.80,360 2.49 

919,78,94,038 18.62 

4940,13,99,289 100.00 

NlL NIL 

Claim Amount Voting 

Admitted (in % 

INR) 

Government Departm ents 

56,960,336 56,960,336 NA 

33,83,250 33 ,83,250 NA 

SJ 
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3. Assistant 
Commissione 
r ofGST and 

Central 
Excise, 

Bhubaneswar-
II. Division 

4. CT&GST 
Officer, 

Bhubaneswar-
III 

5. Deputy 
Commissione 
r of CT& GST 

Circle, 
Dhenkanal 

Total Claim from 
Government 
Deuartments 

3,59,60,05,453 

5,91,58,976 

2, 12,06,44 7 

3,73,67,14,462 

NCLT, Cuttack Bench 
lA(IB) No.283/ CB/2023 

ln 
CP(IB) No. 34/CS/2021 

3,59 ,60,05,453 NA 

5,91,58,976 NA 

2 , 12,06,447 NA 

3 , 73,67, 14,462 NA 

N ON-GOVERNMENTAi, CREDITORS 

6 . Devika 10,25,000 10,25,000 NA 
Properties 

Private Ltd. 
7. Sharma Road 23,32,418 12,54,654 NA 

Lines 
8 . A.R. Khan 9,26,038 4,11,975 NA 

and Soni. 
Total Claim from 42,83,456 26,91,629 NA 
Non- Government 

Departments 
Total Claim from 3 ,74,09,97,918 3 ,73,94,06,091 NA 

Operational 
Creditors 

Category of Claim Amount Claim Amount 

Creditors (in JNR) Admitted (in JNR) 

Financial Credj tors 5683,31,29,636 4940,13,99,289 

OperationaJ Creditors 374,09,97,918 3, 73,94,06,09 J 

TOTAi, CLAIM AGAINST 6057,41,27,554 5314,08,05,380 

CORPORATE DEBTOR 

_..., 
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• VOTE SHARE OF OOC MEMBERS AND E-VOTING RESULT AS DECLARED 

ON 08.02.2025: 

42. The Modified plan was considered by the members of CuC a nd 

was put to c-votc between 25.01.2025 till 08.02.2025 (8PM). The 

modified plan including all the revisions and acldendums till the 35th 

CoC Meeting was approved by 96.91% vote with only Kotak 

Mahindra Bank dissenting with 0 .52% vote. 

Bank of India who had 2.57% vote did not participate in the 

voting process making it equivalent to a dissenting Financia l 

Creditor. 1'he voting percentage of the CoC members (post 

assignment of debts) and the result of the e-voting follows: 

SJ Details Member of Committee of Voting % Assent/ 

No Creditors as on 
Dissent/ 

35th Coe 

Meeting Abstained 

I 

Absent 

I. CFM Asset Assignee of 

Reconstruction State Bank; of 

Private Limited India (48.55%) 

Assignee of 

Punjab 70.45 % Assent 

National Bank 

[13.41) 

Edelweiss 

Asset 

Reconstruc t.ion 
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Company 

(8.<J.9) 

2. Bank of India 

3. IDBI Bank Limited 

4 . Kotak Mahindra Bank 

5. ICICI Bank Private Ltd 

6. Invent Assets J\ssignee or 

Securitisa tion SRET 
and lnfi11s1 rue tu re 
Reconstruction Finance Ltd. 
Private Limited (2.49%) 

Assignee of 

SREI Equipment 

Fin11nce Ltd. 

( 18.62%) 

Tota l 

NCLT, Cuttack Bench 
IA(IB) No.283/CB/ 2023 

In 
CP(IB) No. 3 4 / CB/ 2021 

2.57% Abstained 

4.40% Assent 

0.52% Dissent 

0.95% Assent 

21.11% 

Assent 

Assent-

96.91% 

100% 
Dissent-

0 .52% 

Absent-

2.57% 

43. The plan after getting duly approved by the CoC u/s 30(41 has 

been brought before us for approval. We have gone through the 

entire plan. The salient features of the plan and a summary of 

P.roposal made in the plan is as follows: 

Sd 
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► SALIENT FEATURES OF THE PROPOSALS MADE IN PLAN: 

44. The CoC approved plan is submjtted by, M/s. Ocean Capital 

Market Limited (CIN- U659000Rl996PLC014016), is a Public 

Company incorporated on 16 l?ebruary 1996 bearing PAN -

AAAC03018K. It is classilied as Indian Non-govt. Company and 1s 

registered at Registrar or Con1panies, Odisha, Cuttack, Its autho1ized 

share Ct1pital is l.i"JR 52,900,000/- and its paid-up capiu,1.I is lNR 

52,891,000/-. It is involved in financial intermediation. The Promoters/ 

directors of Ocean Capilal Markel Limited (OCMLI arc Dipti Ranjan 

Patnaik, Indrani Patnaik, Anshuman Patnaik, Sushi] Kumar Mohanty, 

Mansi Mehta and Dolly Prasad. 

Dipli Ranjan Patnaik along with his wi re Ms lndranj Patnaik are one of 

tht: lc1rgesl iron ore mine owners or the country with a cumulative net­

worth of approximately Rs. 4,000 Crorcs, Mr Patnaik has formed 

Al trade Group of entities which have business interests in Mining, Iron 

and S teeJ, Hospitality, Health Care, Exports, Cement, Infrastructure, 

etc. The group ha1:; rt!cently resolved one of the Non-Performing Assets 

in Odisha namely Mruthan !spat Limited and have turned a sick­

company into profitable operations . 

45. The Successful Resolution Applicant has proposed to pay an 

amount of Rs. 459.09 crores (approx) as Total Plan Amount. 

The pltin proposes a Resolution Amount of Rs. 218.17 Crores 

(approx) against the total admitted claim of Rs. 5314.08 Crores 

(approx) and t,he total amount claimed of Rs. 6057.14 Crores leacling 

to a haircut in respect of amount admitted by the RP and leading to a 

recovery of 3.61 % in res peel or lhe 'claimed amount' and leading to a 

recovery of 4.11 % in respect of 'admitted amoun L'. 

It is noted that the RP in Form-H has stated the total Resolution 

Amount to be Rs .190.4735 Crores, which is incorrect and seems 
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like a typographical error as in the same tabulation the other 

proposed plan amount for financial creditors and resolution 

creditors are found to be correct. 

• SUMMARY OF FINANCIAL PROPOSAL: 

46. The plan proposes a total financial proposal of Rs. 459.09 Crores 

(approximately) which includes the following: 

SI No. Purpose Amount Proposed I 
(INR in Crores) 

ScLLlement for fo'inancia l Creditors 217.69 

Settlement for Operational Creditors 0.4735 

CapiLal ln rusion and Capital 178.33 

B;xpeniliture 

-To secure Bank Guarantees 62.60 

Total Financial Proposal 459.0935 

➔ Financial Proposal for Claims of Creditors: 

$1, PARTICULARS AMOUNT AMOUNT AMOUNT PAYMENT 

No. CLAIMED ADMJTTED PRoPOSED SCHF..DULE 

(INR) (INRJ IN PAYMENT 

(INLAKBS) \IN LAKBS) (INRI 

(IN LAKUS) 

1. CIRP Co!lt NA NA As per 90 days from 

Actuals the Effect ive 

Date. 

-
2. Secured 553064 .6 478747.3 20325.18 90 days from 

F'inanciaJ 5 4 the Effective 

Credito r date 

I 
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(Assen ting) 

3, Arbitration 

Proceeds to 

Assenting 

Secured 

Pinancial 

Creditors 

TOTAL PAYMENT TO ASSENTING FINANCIAL 

CREDITORS I N CASH: 

4. Secured 15266.85 15266.65 
Financial 

Creditor 

(Dissenting 

/Abstained 

/Absent) 

5. Unsecured NIL Nil~ 

l<inancial 

Creditor 

TOTAL PAYMENT TO FINANCIAL CREDITORS 

IN CASH: 

I--, 

Operational 42.83 26.92 
Credi tqrs-

Suppliers 

of Goods 

and 

Services 

Page 33 of96 

NCLT, Cuttack Bench 
IA(IB) No.283/CB/2023 

In 
CP(IB) No. 34/CB/2021 

1000 Within One 

Year from 

Effective 

Date. 

21325.18 

444.23 90 days from 

the Effective 

Date 

NJL 

21769.41 

2.09 90 days from 

the Effective 

Date 



Operational 37367. 14 37367.14 

Creditors-

Govt. 

Dues/ReguJ 

atory Dues 

Operational NIL NIL 

Credi tor~-

Workmen 

and 

Employees 

TOTAL PAYMENT TO CREDITORS IN CASH 
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45.26 90 days from 

the Effective 

Date 

NTL 90 days from 

lhc Effective 

Dace 

21816.76 20769.40 

+ Lakhs and 

CIRP CIRP Cost to 

COST be paid within 

90 Days from 

Effective 

Date. 

Equity Upside 

of Rs.LS 

Crores to be 

a llotted 

bet.ween 91 to 

180 days 

from 

Effective 

Date. 

and 

10 Crores 

from 

anticipated 

arbitration 

proceeds to be 



NCLT, Cuttack Bench 
lA(IB) No.283/CB/ 2023 

ln 
CP(lB) No. 34/CB/2021 

paid \Vithin 1 

Year. 

➔ Allotment Equities to Assenting Eguity Financial Creditors: 

Equity Upside for Assenting L50 Lakhs 9 1 to 180 days Crom the 

Financial Creditors effective date 

➔ Financial Proposal for Revival of the Corporate Debtor: 

Capital Expenditure Rs.4500 LAKHS NOT!MELrNE 

Fresh Working Capital Rs. 13333 LAKHS No TIMELINE 

Infusion 

➔ Payment of CIRP Cost: 

47. As per clause 2 .1 (e) to U) of Chapter-VIII of Lhe Plan, Lbe CIRP 

cost ii. being me::1. form lhe revenue of Lhe CD bul Lhe CTRP costs 

remaining unpaid on the 'closing date' shall be paid from Lhe Up-Front 

casl1 contribution proposed in the plan and will be paid in full in priority 

to any ocher creditors within 90 Business davs from the Effective Dace. 

➔ Financial proposal for Assenting Secured Financial Creditors: 

48. As per Clause 2.2 (c) (ii and (ii) of Chapter-vm the total debt of 

all the secured financlal creditors (assenting+ dissenting) will be settled 

for Rs.207 ,69,40,893/- in proporlion to their voting rights or any other 

s ha 1·ing ra tio as decided by CoC. As per lhc information provided under 

Porm-H the Assenting FCs will be paid Rs. 203.25 Crores 

(approximately). The $aJ11e wiJJ be paid directly to the FCs ~iLhin 90 

Sd 
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days from the Effective date on assignmenL of the entire debt along with 

the entire sccuritv interesl to the RA. 

49. As Per Clause 2.2. (c) (iv) of Chapter-VIII of the plan, the RA will 

p·ursue and recover the arbitration claims of d1e CD within 5 Years rrom 

the Effective Date and_50% of Lhe Arbitration Receipts awarded in 

favour of Lhc CD will be shared with the Assen Ling FCs but the SRA will 

not be bound to pay any arnoun1 to cn:ditors after 3 years from Effective 

Date. 

60. SRA will pay Rs.10 Crores at the end of the first year from the 

Effective Date towards Lhe share a rbiLralion receipts even though Lhe 

s1cune may not have been received by the and the same will be adjusted 

rrom the total share of Arbitration Receipts of the creditors (i.e. 50% of 

LoLal Arbitration receipts) and the remaining shall be distributed 

amongst the Assenting Fin1,u1ciaJ Creditors. 

51. IL is further proposed that pendency of lhe payment or Arbitration 

receipts shall not make the plan unimplemen Led if PII other te1·ms of' 

plan are complied . 

➔ Financial proposal for Dissenting Secured Financial 

Creditors: 

52. As Pc;r Clause 2.2. (v) of Chapter-VIII of the plan Dissenting F'Cs 

shall be paid in priority over other assenting fo'Cs and in accordance 

with section 30(2)[b) and 53(1) and FCs who did not vote will be paid in 

accordance wilh Regulalion 38( l)(b) of CLRP Regulations 2016 and as 

per the informa tion provided under Porrn-H the dissenting FCs will be 

paid Rs. 44.42 Crores (approxirnaldy) . 

➔ Guarantee and Security Provided by Third Party: 

53. The settlement envisaged thro·ugh this plan will nol prohibit the 

Dissenting F'Cs lo invoke:. exercise and appropriate proceeds from any 

K\i€J.rant1.:!._or sec1.1 ritv provided by any third party. howeve~r, such Lhird 
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party shall not be entitled to exercise subrogation rights againsL the CD 

of SRA in respect of such guarantees or securicies. 

➔ Financial Proposal for continuing the Bank Guarantees 

provided by ICICI Bank Private Ltd: 

54. As per Clause 4 of Chapter XIII of the plan (@Page 73 of the 

Plan) .it is proposed that ICICI Bank is presently extending various bank 

guaran Lee facilities to the corporate debtor to the tu1Te of INR 62.60 

crores. As per sanctioned te rms, Bank guarantee commission is being 

charged on a nnL1al basis . Bank Guarantee commission on existing 

bank guarantees for the unexpired bank guarantees will be payable as 

and when due. The Bank security to various employers where projects 

are underLaken and since as per sub section (31) of section 3 of the 

Insolvency and Bankruptcy Code, 2016 the Bank Guarantees do n oL 

constitute security interest hence the Resolution Applicant proposes 

that the corporate debtor will pursue the same line of business, the 

Bank Guarantee facilitv from IClCI Bank will continue even after the 

Resolution Plan is implemented. 

➔ Payment proposal for Operational Creditors- Suppliers of 

Goods and Services: 

5 5 . As per Clause 2 .6 of Chapter-VOi of the plan it is proposed thaL 

the payment will be made from the Up-fron t Cash conLribuuon and will 

be paid in full within 90 days from the Effective Date or transfer of 

management control of the company, whichever is later. out of the Up­

fronl amount. The SRA also proposed that as per section 30(2)(b) the 

OCs are entitled to a minimum amount that they would have received 

in the even t of liquidation, hence any such liqu idation amount will paid 

out in 30 days and the balance runount will be paid within 90 days from 

the Effect ive Date or l1·a nsfer of' management cooLrol of t he company, 

wh ichever is later 
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➔ Payment proposal for Operational Creditors - Govt. 

Dues/Regulatory Dues: 

56. As per Clause 2. 7 of Chapter-VIII of the plan the SRA proposes 

LO pay Rs. 45,25, 769 / - to settle the statutory liability of 

Rs.3,73,67, 14,462 / -. 

➔ Payment proposal for Operational Creditors- Work.men and 

Employees: 

57. As per Clause 2.5 of Chapter-VIII of tbe plan Lhere exist no claim 

from any employees or work men but salary and wages if due for the 

periods mentioned in the !BC and applicable regulations framed 

thereunder with in 90 days from the Effective Date 

➔ Payment proposal for Other Creditors: 

58. Clau.se 2.8 of Chapter-VIII of the plan states that the plan 

amounL is not sufficient to settle the c laims of the financial creditors in 

entirety, he nce no payment is proposed for any claim other than 

financial and operational creditors but in case any liqujdation value 

becomes payable, in the event of they being identified as operational. 

creditors. then such liquidation value will be paid to such creditors 

within a period of 30 days. 

➔ Payment proposal for Contingent Liabilities: 

59. As per Clause 2.9 of Chapter-VIII of the plan, no proposal is 

being made for any contingent claim as t,he lM docs not reflect any such 

record of contingent liabi li ties and in the evenL a ny contingent liability 

crysLalises relating to the period prior to insolvency commencement 

date, no payment will be made in respect of such liabilities. 
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• FRAMEWORK OF llltPLEMENTATION OF THE FCNANCIAL PROPOSAL: 

➔ Acquisition and Restructurisation Proposal of the Corporate 

Debtor Proposed in the Plan: 

60. The SRA has expla ined the proposed rei::tructurisation of the 

corpora te debcor in Clause 3 of Chapter VIII and Clause 1 ofChapter­

IX of the Plan Lo implement the unancial proposal. The plan proposes: 

➔ Suspension of Share Trading: 

61. The trading of the shares of the CD al NSE and BSE will be 

suspended immediately and for which the SRA shall be exempted 

from complying with applicable SEBI rules and regulations/ or 

any other regulatory norms to effectuate the said suspension. 

➔ Cancelling the Shares of the Existing Promoters to NIL: 

62. The plan proposes to reduce the shareholding of the existing 

promoter group to Zero and the rights attached therewith the shares 

shall stand transferred to on the effective date and he nce the promoters 

will stop enjoying any rights subsequent to the plan approval by the 

Adjudicating Authority. 

➔ Infusion of Upfront- Amount in consideration of Equity: 

63. The SHA or its affiliates/ nom inees/assigns/AlF/SPV (complied 

with 29A) will bring in an upfront conside ration of Rs.3,00,00,000/ ­

("Upfront Amount") in an account controlled by th e Monitori.l1g 

Commit tee and Lhis Upl'ront a mount will be utilised for subscribing 

30,00,000 (Thirty Lakh) equity shares, nmking pari pasu, having face 

value of Rs. IO each to be issued to the SRA or its 

affiliates/ nominees/ assigns/ AIF /SPV (complied with 29A) with a lock­

in period of 18 months a nd will be listed in both BSE and NSE. 

64. The SRA being an NBFC upon payment of the aggregaLe 

consideration of Rs.207.69 Crores (except the proposed 10 crores from 

- SJ 
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Arbitration proceeds) Lhe assen Ling FCs v.rill assign all the securities 

and guarantees in relation with Lhe Corporate Debtor to the SRA and 

the dissenting FCs will renounce lheir securities but will be a llowed to 

keep the guarantees provided to them against the debt, 

65. Enti re pre-CIRP exisling issued and subscribed share capital of 

the Company, excluding Public Shru·eholding, shall be reduced to NIL 

without any consideration paid to share/wan iml holders of the CD or 

to such instrument holders including any dues towards any dividend 

outstanding. The AsseL/ Book losses of the CD will be suitably impa ired 

fo r such capital reduction. Such write off shall be adiusted with 

Securities premium/ Capital reserve available in the books of the 

CD without routing tt through Profit and Loss Account of the CD. 

➔ Conversion of Unsustainable De'bt to Equity: 

66. Ou t of the total Assigned debt the "Unsustainable Debt" to the 

tune of Rs.46,75,74 ,001/- i.e. difference between the Admitted Claim 

of Secured PCs (exc/.uding ICJCT Bank Limited's Claim) and Amount 

proposed for the Secured FCs will be converted into 7 ,50,00,000 E;quity 

Shares at a premium of Rs.6 13 .39 /share and fraction a mount, if any, 

shall be w1i Lten off upon conversion of debt into equity. 

67. Oul of these 7,50,00,000 shares, 15,00,000 shares (worth RS. 

1.50 Crores) will be provided to the assenting FCs, pro rata and 

balance shall be issued to the SRA or its affiliates or nominees or its 

assign/ AlF / SPV with a lock-in period for 3 years. 

➔ Proposed Shareholding Pattern post implementation of the 

plan: 

Name of Shareholder No. of Shares Percentage 

(Proposed) (%1 

Existing Shareholder- 1,21, 18,498 I 3.45 

Public 
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Existing Shareholder-

Promoters 

Assenting FCs 

SRA or its aJ~iliates / 

nominees/ assigns/ Air'/ S PV 

(Pursuant to payment of 

Up-Fronl Amount) 

SRA or its affiliates / 

nominees/ assigns/ AJF /SPV 

(Pursua nL to Conve rsion of 

debt into Equity) 

TOTAL 

NCL T , Cuttack Bench 
IA(IBI No.283/CB/2023 

In 
CP(IBI No. 34/CB/2021 

0 0 

l5,00,000 1.66 

30,00,000 3,33 

7,35,00,000 8 1.56 

9,01, 18,498 100.00 

➔ Waivers sought with respect to the proposed Capital 

Restructuring: 

68. The shares as de.scribed a bove can be issued eilher in physical 

form or DEMAT form and upon issuance of physical form requiremen t 

of issuance of DEMAT Form for limited company shall be dispensed 

with. 

69. IL is a lso proposed that the certified copy of the resolution plan 

shall be deemed to be the comprehensive requirement for the issuance 

of the shares under Companies Act 2013, but shall be subject to the 

compliance with applicable regulations. [ t is also proposed that the 

need for process for preferential allotment under Companies Act 2013 

or any other rules shaU be deemed to be dispensed with including 

but no t limited to the require men t of sepa rate account and resolu tion 

for preferential treatmen t. 

70. It has been proposed thaL, since the resolution plan upon 

approvaJ by the Adjudicating Authority is binding on the Company and 

all its stakeholders hence the issuance of new equity sha res and 

conversion of unsustainable debt in to equity to the SRA or its affiliates 
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shall not require the consent of any of the creditors of the company 

or approval or the shareholders of the companv or approval under 

SEBI (Subslandard Acgu.isition of Shares and Takeovers) Regulation, 

2011 01· any other applicable regulations of SEBT. Stock Exchange etc. 

71 . The plan seeks d irections to the effect SEBI or the stock 

exchanges shall not insist on any previous compliances or 

charger or fine or penalties in respect of ltsting compliances a.nd 

Lhe plan also seeks direction to SEBI to give 3 years' time to the 

SRA to bring the public shareholding to the required threshold of 

minimum 25%. 

➔ Proposal of Future Merger: 

72. IL is proposed in the plan that upon implementation of the plan 

SRA or its affiliates/ nominees/ assigns/ Alfi' /SPV may choose to 

amalgamate the CD wilh iLself {Merger) or amalgamate any oLher 

invesLee companv with the CD (Reverse Merger) and though the 

proposed ·merger or reverse mergei· is not an inlegral part of the 

resolution plan the approval of the resolution plan will deem to mean 

that. in principle, the said scheme of Merger or Reverse Merger 

also stands approved. Furthermore, it is also proposed Lhat if the 

scheme of Arrangemenl is filed within one year from the effective 

date then the meetings of shareholders and creditors shall be 

dispensed with. 

• SOURCE OF FUNDS: 

73. The SRA proposes to sell a ll non-core assets oJ Lbe Corporate 

Debtor as provided in Schedule-7 or the plan and such non-core assets 

which are damaged, obsolete and in scrap condition. Clause l and 

Clause 4 of Chapter VJII, the proposed financial amount proposed in 

the plan will be secured by lhe SRA in tbe following manner: 
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Sl. No. Source 

l Upfront Contribution by SRA 

against Equity 

2 Cash Credit from Banks 

3 Te rm Loans from Banks /Fils 

4 Equity/ Quasi Equity /Unsecu red 

Loan from RA or i Ls Nominee or 

AfliliaLes/ AJF /SPV -
Total 

• E FFECT OF APPROVAL OF THE P LAN ON CLAIMS: 

NCLT, Cuttack Bench 
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CP(IB) No. 34/CB/2021 

Amount 

208,16,76,191/ · 

100,00,00 ,000 /-

30 ,00,00,000 I· 

48,33,00,000/ -

387,99,76,191/-

➔ Treatment of Financial Creditors on matters that are Sub-

Judice 

74. Secured a nd Unsecured Financia l Credit.ors shall withdraw all 

enforcement actions. notices under the Securi tisation and 

Reconstruclion of Financial Assets and Enforcemen t of Securities 

lnleresl Act, 2002, the NcgoLiable Instrument Act 1881 (as amended in 

2002), s ui ts and cases filed by them against CD. 

75. If claim come ou t of litigation filed by the linanciaJ creditors in 

lieu of rejection of claim by the RP (a) all such Claims (whether final or 

contingen t (whether crystallized or not), whether disputed or 

undisputed , and whether or not notified to or claimed against the 

Company); lb) a ll outstanding djsputes or legaJ proceedings in respect 

of such Claims ; and (c) a.II r ights or cla ims or such persons against the 

Company; in each case, rela ting to the period prior to the effective date, 

shall immediatelv. irrevocablv and u nconditionally sta nd extinguished 

and/ or setUed at NlL value on the effective date. 
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➔ Treatment of Sub-Judice claims of Operational c reditors: 

76. IL is proposed that matters set out in the Information 

Memorandum (a nd the corresponding claims against the CD), together 

v,:ilh all other claims against lhe CD which may be pending or sub­

judice before any forum as on t he Closing Date (whether or not such 

claims are included in the list of claims of Operational Creditors as set 

out in the Information Memorandum, and, including but not limited to 

ru,y proceedings in relaLion Lo Statutory Dues, Regulatory Dues and 

Taxes initiated aga inst che CD) are collectively referred to as •·sub 

Judice Claims". 

♦ The full amount of such Sub Judice Claims shall be 

deemed to b<:: owed and due as of the Effective Date, the 

liquidation value of CD is assumed as NIL, and therefore, 

no amount is payable in relation thereto. All such Sub 

Judice Claims shall immediately. irrevocably. and 

unconditionally stand fully and finallv discharged and 

settled 

♦ All legal proceedings initiated before any forum by or on 

behalf of any OperaLionaJ Creditor or any other creditor to 

enforce any rights or cl.ifrns against the CD shall 

immediately, irrevocably and unconditionally stand 

withdrawn, abated, settled and/ or extinguished and the 

operational Creditors of the CD shall have no further rights 

or claims against the CD in respect of the period prior to 

the Closing Date, and all such claims shall immediately, 

in-cvocably and unconditionally stand e1Ctinguished. 

♦ The order of the NCL,T approving IJ1is Res()lulion Plan, new 

inquiries, investigations, notices, suits, claims, disputes, 

litigation. arbitraLion or other judicial, regulaLOry or 

adm inisb·alive proceedings will not be initiated or admitted 

if these rel<1Le lo any period prior to the Effective Date or 
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arise on account of Lhe acquisition of control by the 

Resolulion Applicant over CD pu rs uant to this Resolution 

Pla n, against CD or any of its employees or dlrectors who 

are a ppointed or who remain in employment or directorship 

after the acquisition of control by the Resolution Applicant 

over CD or pursuant to t.he implementation of the 

Resolution Plan . 

➔ Treatment of the liabilities of the FCs: 

♦ Upon settlement of dues as stated in this Plan, the 

Financial Creditors shall issue 'No Dues Certificate .. and 

release au the securities of CD and file necessary 

documents for U1e salisfaction of charge with the Registrar 

of Companies. 

• The approval or the NCLT shaO be deemed to be approval 

or the Financial Creditors for release modL[ication / revision 

of the Underlying Company Security for the purpose or 

securing / guaranteeing the FC Payment and upon 

payment Lhe Underlying Company Security shall stand 

irrevocably released. 

♦ Fu rther claims of Financial Creditors rela ting to the period 

prior to the Closing Date are verified and/ or are admitted, 

then the FC Payment amount shall be re- distribuLCd pro 

rata to include such fw·ther claims, without increasing Lhe 

total FC Payment 

♦ Inconsideration of the FC Payment, all litigations / 

proceedings by Financial CredLtors under Sectuitisation 

and ReconstJuction of FLnancial Assets and Enforcement 

of Securi ties fnLerest Acl, 2002 (SARFAE$1) or any other 

la w or before any court, Lribu nal or any other recuverv suits 
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/ actions initiated by U1e fi'inancial Creditors against the 

Company before any forum sha.11 stand quashed as on the 
effective date. 

♦ Any and all Claims made by or liabilities/ obligations owed 

or payable to any actuaJ or potential financial creditor of 

CD (including for any losses or damages, principal, 

b1terest, compound interest, penal interest, charges or 

commissions), whieb relate to a period prior to the 

Insolvency Commencement Date, shall be written off in full 

and shall be deemed to be permanently extinguished 

and/or settled at NlL value on the effective date by virtue 

of the NCLT Approval Order. 

♦ Except for l'-'inancial Creditors to the extent of FC Payment 

amount, no person, claiming to be a present or future 

financial creditor of the Company i:;hall have the right to 

demand any amounts or any security or asset from the 

Com pany or Lhe Resolution Applicant, in respect of such 

claims, demands, liabilities c) r obligations, which relate to 

a period prio1- to the Closing Date and: 

♦ As of t'.he eJJective date, any debl owed by CD to any 

creditor, which is barred by limitation stand extinguished, 

waived and withdrawn on and from Lhe Closing Date. 

➔ Treatment of Continge nt Liability: 

77. Jt is proposed in the plan that since Contingent Liability is a 

"claim" and "debt", each as defined under the 113C, and would 

consequeni:ly q~1alify as "operational debt" (as defined unde1- the IBC) 

and therefore , the full amount of such ContingenL Liabili ties shall be 

deemed to be owed and due as of the Closing Dace, the liquidation value 

of CD is assumed as NIL and therefore, no amount is payable in relation 
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there Lo. Ail such Con Lingent Liabililies s relating to the period prior to 

the Effective Date or even accruing after the ll:ffective Date, but ruising 

0 1.1 L or matLers o.r ac tions a rising p rior to the Effective Date, shall stand 

fully and fin a lly discharged and settled. 

➔ Treatment of Statutory liabilitiesi 

78. I i i.s proposed in the plan that all such Statutory Liabilities 

(inclLtding but not limited to admitted claim of (i) Commissioner of 

Commercial Taxes, Directorate of Commercial Taxes, Government of 

WesL Bengal, (ii) Employees' State lnsL1rance Corporation iii) The 

Commissioner, Cen lral/State Goods & Service Tax and Central Excise), 

shall immediarely, irrevocably, and unconditionally ~tand fully and 

finally settled at the amount proposed to be paid by the Resolu tion 

Application as c..:ontemplated under this Plan, 

79. All forms of security created or suffered to exist, or rights to 

create such a security, to secure any obligations towards the 

Statutory Liabilities (whether by way of guarantee, bank guarantee, 

letters of credit, letter of comfort, or otherwise) shall immediately, 

irrevocably, and unconditional1y stand released and discharged. 

➔ Income Tax. Indirect Tax (GST, VAT, Sales Tax, Commercial 

Tax, Entry Tax, Excise Duty. etc. ), Mu.nicipal Tax, Labour 

Taxes (PF. ESI, etcl Assessment: 

80. As per the plan all dues of the respective Tax departments quali.fy 

as "operational debt" a nd Lhe full a mount of such claims shall be 

deemed to be owed and due as of the CIRP Date. No further 

assessment I reassessment of such taxes up to the FY 2020-21 

should be done by respective Tax Departments. Fw·ther, upon 

approval of 1.he Plan by NCJ;r, the SRA would not be Uable to pav mw 

tax pertaining to period up to the CIRP date. 

♦ All pending dues under the provis ions of Income Tax AcL, 

196 l (fT Act), inclllding taxes, duties, penalties, interest, 
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lines, cesses, un pa id TDS/TCS, shall stand extinguished 

by virtue of the order of the NCLT approving this plan 

♦ AU assessment/ reassessment/ revision/ penalty/ a ppellate 

or other proceedings pending i.n the case of the Corporate 

Debtor .is on the Effective Date re lating to the period prior 

to Lha L date, shall stand tenninated 

♦ All notices issued under the prov.isions of the respective 

Acts to initiate any proceedings viz. assessment/ 

reassessment/ revision/ penalty/ etc. against Corporare 

DcbLor in relation to the period prior to the B;fJecLive 

Date shall be considered withdrawn. 

♦ No notices should be issued against the Corporate Debtor 

iJ1 relation to the period prior to the Effective Date. 

♦ Any proceedings which were kep t in abeyance in view of 

insolvency process or otherwise shall not be revived post 

the order of the NCLT. 

♦ No further demand for a period prior to the Effective 

Date shall be raised by re-speclive Departments. 

♦ Adjudicating Authority to pass necessary ord,ers/ give 

appropriate directions- to direct tax authorities/ 

Prini;ipal Commissioner of Income-tax to not apply/ 

invoke section 79 of IT Act on implementation of the 

Resolution Plans and allow benefit of carry forward 

and set"off of losses of Corporate Debtor existing and 

arising pursuant to implementation of Resolution Plan 

post change in majority shareholding 

♦ Adjudicating Authorily to pass necessary orders/ give 

a ppropriale directions to direct tax authorities to grant 

waiver from getting No Object.ion Certificate from 

direct tax authorities as contemplated under section 

281 of IT Act. 
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♦ All tax litigations, pending or threatened against the 

Corporate Debtor or whose outcome adversely effects the 

Corporate Debtor arising prior to or after the Date of 

approval of plan, shaIJ be deemed to have been 

withdrawn or dismissed and will be deemed to have 

been barred with effect from the Date of approval of 
plan. 

♦ Adjudicating Authority Lo pass necessary orders/ gtve 

appropriate directions for Waiver of any past 

liabilities irrespec tive whelher claimed or unclaimed from 

any authority including but not limiled from direct tax 

authority/ indirect tax authority/ la nd revenue authority/ 

gram panchayat or any other revenue a uLhority on 

seli:lement of dues as per Resolution Plan. ll is further 

proposed that withou l nay prejudice to above, the 

Adjudicating Authority shall give specific directions 

to Ministry of Corporate Affairs, Government of India, 

Provident f,'und , Sales Tax Authorities, commercial tax 

a u thorities, VAT authorities, Sen7 ice Tax authority, GST 

authority, Excise Du ty Au thorities, Fringe Benefit Tax 

authorities, Wea lth tax authorities, etc. to waive demand, 

interest and penal charges for past dues pertaining to 

period up to date of approval of plan. 

♦ Adj udicating AutJ,ority to pass necessary orders/ give 

appropriate directions for waiver of any liabtltttes/ 

penalty/ prosecution arising from non-compliance in 

relation to not filing return relating to Direct Tax/ 

Indirect Tax for period prior to date of approval of 

resolution plan. 
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81. The plan proposes the following regard to the costs incurred 

towards creditors during CIRP: 

• Dues incurred by the Resolution Professiona l (on beha!J of 

CD) during the CIRP, towards Lhe operational creditors to 

maintain the CD as a going concern shall be paid in terms of 

agreements with such Ogt:rationaJ Creditors. 

• Resolution Plan has been made on the assumption that all 

dues incurred by the Resolution Professional (on behalf of CD) 

during the CIRP and prior to Lhe Effective Date. have been or 

w.ill be paid as ClRP Costs. Therefore, except for CIRP Costs, 

a ny liabilities Rnd / or claims that a rise between the Insolvency 

Commencement Date and the Effective Date shall stand 

waived, extinguished. abated, discharged in perpetuity as on 

the Effective Date, pursuant to the NCL'l' Approval Order and 

after making the payment proposed under the plan 

• No interest sha ll be paid for the CIRP Period. on any claim 

against CD (as on the Insolvency Commencement Date) be it 

of the fina ncial credi tor, Operational Creditor or any other 

claim arising on accou nt of any financial liability, operational 

liability or any other contingent liability or d ues, demands in 
connc1;tion with CD. 

➔ Treatment of Liabilities of Operational Creditor: 

82. le is proposed in the plan thaL since lhe liquidation valu,e of the 

Company is not known to Lhe SRA while preparation of the p lan , it is 

assumed that the payment proposed to Operational Creditors (other 

cban Workmen and Employees) as afores a id is in a ccordance with 

Sec tion 30(2) (b] of the Code. However, in case the RP determines that 

the payment proposed LO Operational Creditors /other t han Workmt::n 

and Employees) is less llia n the mi.nirnum amount that they wou ld be 
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to under Section 30 /2Hbl of the Code {"Minimum Amount"), the 

Resolution Applicant shall pa.y s uch Minimum Amount to the 

Operational Cred itors (other than Workmen a nd Employees). However. 

any such additiona l payment shaJJ at be adjusted/deducted from the 

payment to be made to Financial Creditors without increasing the 

overall payout fo r the Resolution Applicant. 

83. Ali the litigations/ proceerungs by Operational Creditors (or any 

person claiming to be an operational creditor) before any court, 

tribuna l, arbicration u·ibunaJ for non-payment of any dues/ 

contribution shall stand quashed on t.he Closing Date and except as 

provided herein, the Corporate Debtor or the SRA shall no longer be 

required to make any paym,ents to the Operational Creditors. 

84. Any claim disclosed/ undisclosed, claimed/ unc laimed and all 

t)ther Claims ma.de by or liabilities/ obligations owed or payable to any 

actual or potential re lated party of CD which relate to a period prior to 

the effective date, shall be deemed to be permanenclv exti.nguished 

and/or seltled at NIL value on the effective date. by virlue of the NCLT 

Approval Order, 

➔ Treatment of Corporate Guarantee and like Instrument 

issued by the Corporate Debtor: 

85. All Corporate Guarantee, lndemnilies, Letter of Comfort, 

Undertal<ings provided by the Corporate Debtor, in respect oI any third­

parLy liability shall stand extinguished on the effective date pursuant to 

thc approval or Lhe Resol~ition Pla n by Lhe order of NCL'r, without 

requirement of any further Act or Deed by the Resolution Applicant 

and/ or Corporate Debtor. 

➔ Treatment of workmen/Employees dues: 

86. No employee of Lhe Corporate Debtor shall have any claim 

whatsoever against the Corporate Debtor pertaining to the period prior 

-z;;----
Page 51 of96 



NCLT, Cuttack Bench 
IA(IB) No.283 / CB/2023 

In 
CP(IB) No. 34 / CB/2021 

to the Effective Date except to Lhe extent provided for payment by the 

Successf1.iJ Resolution Applicant in this Resolut ion Plan. 

87. The existing employees of the CD will be re-engaged for the 

continuity of the operations of the CD and there will not be any 

discontinuity of services. 

➔ Other liabilities as per IM 

88. It is proposed that any and all claims of such a person, whether 

fmal or conting-ent and all outstanding disp1i1.es or legal proceedings in 

respect of such claims are settled at NTL value as on the Effective Date. 

➔ Related Party Transactions 

89. Resolution Applican t / CD shall have the righ t to terminate all 

related party t ransaclions (whether known or unknown), entered 

between the Company and iLs related parLics. However, in case any 

amounts are due from any related party as on effective date, the 

company shall retain all rights to recover. 

➔ All other Liabilities: 

90. Except to the extent of payments to be made under Resolution 

Plan by the Resolution Applican t, and CD shall have no lia bility towards 

any Person wi th respect to any Claims, lia bilities, or obligations due to 

such Person, which relates in any manner lo the period prior to the 

effective date and the same shall be deemed to have been setlled at NIL 

Va.Jue. 

ExcepL for the above, no amounts are proposed to be paid (at any lime 

in future) againsL any dfrecl o.r indirect contingent liabili ties of the 

Company, including as mentioned in tJ1e a udited/unaudited financial 

statements of the Company which relate to a per iod p rior to the effective 
date. 

91. All Claims (whether present or arising in future) of all 

Governmental Authorities (including in relation to Taxes, and all other 

~ 
,::::;,-
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dues and statutory payments to any Governmental Authori ty) relating 

to the period prior to the effective date, s hall be deemed to be 

permanently extinguished and/or settled al NJL value on the effective 

date, by virtue of the NCLT Approval Order. 

➔ Treatment of debts barred by limitation: 

92. As of the Effective Date, any debt owed by U,e CD to any 

Operationa l Credjtor, wl1ich is barred by limitation under Lhe Appl icable 

Laws, shall immediately, irrevocably and un<xinditionally stand 

extinguished , waived and withdrawn on and from the Effective 

Date, various Collateral Securities (owned directly/ indirectly by the 

original promoters and thei r affiliates) pledged / mortgaged / 

hypothecated to F'inancial Creditors of U1e CD; the Successful 

Resolution Applicant proposes to acquire such securities a s detailed in 

the financial offer in the Resolution Plan. 

➔ Litigation: 

93. All legal s u its, proceedings, certificate proceedings and/or quasi­

legal proceedings that have been injtiated against the Corporate Debtor 

up to the Effective Date (whether fiJed prior to CIRP commencemenl. 

date or filed during Cl RP Period shall be deemed to have been 

quashed upon approval of the Resolution Plan by the NCLT. 

94. Directions from the NCLT, by way of a pproval of tllis Resolution 

Plan would result in the quashing of all legal proceedings for 

recovery of any debt from the Corporate Debtor or enforcement of 

any existing security interest against: the Corporate Debtor. 

95. By virtue of the order of the NCLTapproving this Resolution 

Plan, new inquiries, investigations, notices, suits, claims, 

disputes, litigation, arbitration or other judicial, regulatory or 

administrative proceedings will not be initiated or admitted, 

disclosed or Un-disclosed aad/or in India or anywhere outside India if 

these relate to any period prio.r to the Effective Date or eve□ accru.ing-
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after the Effective Date, but arising out of matters or actions arising 

prior to the Effective Date or arise on account of the acquisition of 

control by the Resolution Applicant over CD pursu.int to th is Resolution 

Plan, against CD or any of its employees or directors who are 

appointed after the acquisition of control by the Resolution 

Applicant over CD or pursuant to the implementation of the 

Resolution Plan. 

• M ONITORING, SUPERVISION, AND IMPLEMENTATION OF THE P LAN: 

96. A Monitoring Committee will be constituted on the Effective date 

comprising of the following members: 

• Resolution Professional- Chairman 

• Two Representatives of the Financial creditors. 

97. The Monitoring Committee shall stand dissolved on Lhe Closing 

date. The Committee will run the Corporate Debtor between the 

IUfective Date a nd Closing Date . On and from the Closing Dale the new 

re.coi1stitutccl Board of the SRA will control and manage the company 

and the Monitoring committee s hall only be responsible to supervise the 

payments to be made lo the Creditors. 

98. IL is proposed that any amoun t .incurred by the Monitoring 

Comm ittee relating to the Corporate Debtor will be met out of the 

accruals of Lhe company. 

99. The Mon itoring Com1nittee wi ll be reconstituted after the 

implementation date for overseeing U,e Arbi Lration Receipts. The 

reconstituted Monitoring Committee will include the following 

members: 

❖ 3 Representatives from the SRA 

❖ 3 representatives from the Assenting FCs. 
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• PROPOSED IMPLEMENTATION SCHEDULE: 

Sr. 
No. 

Activity Indicative Timeline 

l Approval or this Resolulion Plan by 
lhe NCLT 

Effecli ve Date 

2 Appointment of the Monitoring 2 days from Effective 
Agency under the sole guidance date 
and instruction of the Monitoring 

,.__ Committee unlil U1e Closing Date 
3 lntin1a lion to the Governmental 10 da,ys from effective 

Aul horities, if required in terms of dace 
the Annlicable Law 

4 Intimation to all stakeholders of 10 days from effective 
the Cornorate Debtor date 

5 Execu tion of material Agreements 15 days from effective 
lrivine effec L to the Plan, if anv date 

6 Infusion of equity in the Corporate 90 days from the 
>-- De btor effective date 

7 Replacement of Suspended Boa rd Immediate on 
with new Board conclusion of the 

meeting constituting lhe 
monitoiirnz committee, 

8 Payment of CTRP Cosls in priority 90 days from the 
to any other payment under the effective date 
Plan 

9 PaymenL to lhe operational 90 days from the 
creditors in priority to fi"inancial effective date 
Creditors 

10 Upfront Payment to the FinanciaJ 90 days from Lhe 
Creditors in accordance with the effective date 
Pla n 

J 1 Assignmen L of De bt to RA 90 days from the 
effective date 

12 Taking over managcmenl of the of meeting constituting the 
the Comoanv mon.i.torine: committee, 

13 Dissolu lion of Monitoring Immediately after final 
Com mi ttee payn1ent by the 

resolution applicant 

ASSESSMENT AND OBSERVATIONS: 

• SCOPE OF ASSESSll!ENT OF THIS ADJUDICATING AUTHORlTV: 

100. The plan consists of two parts- one is the commercial aspect and 

the o ther is the s ta tu to riJy requ ired compliaoce aspect. The commercia l 
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aspect of tJ,e p lan such as its feasibility and viabili ty, the manner of 

distribution proposed, the order of priority amongst creditors, priority 

and value of the security interest of a secured creditor has been 

approved by the CoC by requisite no. of votes as required u/s 30(4) of 

the code. 

101. Hence the assessmenl of Lhis Adjudicating Authority is Jimiled 

only Lo the statutory compliance as required under the code and 

applicable regulations and the scope of Lhe assessment has been clearly 

demarcated by Lht: Hon'ble Apex Court in a plethora of j'udgements. 

I-Lenee, this Adjudicating Au thority is bound by the jl.ldgement of the 

Hon 'ble Supreme Courl of India in K. Sashidhar vs. Indtan Overseas 

Bank and Ors. reported in (2019) 12 sec 
MANU/SC/0189/2019, wherein it is held tha t: 

~ 

"35. [. .. } Re11erting Lo Section 30(2), the enquiry to be 
done is in respect of whether the resolution plan 
p rovides: Ii} the payment of insolvency resolution 
process costs in a specified manner in priority to 
the repayment of other debts of the corporate 
debtor, (ti/ the repayment of the debts of 
operational creditors in prescribed manner, (iii/ 
the management of the affairs of the corporate 
debtor, (iv/ the implementation and supervision of 
the resolution plan. Iv/ does not contravene any of 
the provisions of the law for the time being in 
force. (vii conforms to such other requirements as 
may be specified by the Board. [ ... ]. To wit, the 
feasibility and viabilit11 of the proposed resolution plan 
and includinq their perceptions about the qene1·al 
capabili i-u of the resolution applicant to translate the 
projected plan into a realiti1. The resolution applicant 
may have given proiections backed by normative data. 
but still in the opinion of the dissenting financial 
creditors, it would not be [ree from being speculative. 
These aspects are completely within the domain o[ the 
financial creditors who are called upon to vote on the 
resolution plan Under Section 30(4/ o[ the I & 8 Code." 
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(Emphasis Added) 

102. Further, Lhe Hon'ble Apex Court in Jaypee Kensington 

Boulevard Apartments Welfare Association and Ors. vs. NBCC 

(India) Ltd. and Ors. reported in (2022) 1 sec 401: 

MANU/SC/0206/2021 at Para 216, has laid down that: 

"The Adfudtcatinq Authority has limited furisdiction 
in the matter of approval of a resolution plan. which 
is well-defined and circumscribed by Sections 30£21 
and 31 of the Code. In the adjudicatory process concerning 
a resolution plan. under !BC, there is no scope for 
interference with the commercial aspects of the 
decision of the CoC; and there is no scope for 
substituting any commercial term of the resolution 
plan approved by Committee of Creditors . . .. . " 

(Emphasis Added) 

103. Further, in Committee of Creditors of Essar Steel India 

Limited vs. Satish Kumar Gupta reported at (2020) 8 sec 531: 

MANU/SC/ 1577 /2019, Lhe Hon'ble Apex Court has propounded that: 

" 38. This Regulation fleshes ou.t Section 30£4) of the Code, 
malcing it clear that ullimatelu it is the commercial wisdom 
of the Committee of Creditors which operates to approve 
what is deemed by a maiority of such creditors to be the best 
resolution plan, which is /inalli1 accepted after negotiation o[ 
its tem1.s In1 such Committee with prospective resolution 
applicants." 

(Emphasis Added) 

104. Reinforcing lhe above. the Hon'ble Apex Cour l in Vallal RCK vs. 

Siva Industries and Holdings Limited reported m 

MANU/SC/0753/2022, has held that: 

"21 . This Court has consisten.tlu held that the commercial 

wisdom of the CoC has been gi1Jen paramount status 
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without anu judicial intervention for ensuring completion of 

the stated processes within the timelines prescribed by the 

!BC . .ft has beert held that there is an intrinsic assumption. 

that financial creditors are fully infonned about the viability 

of the corporate debtor and feasibilitu of the proposed 

resolution plan. Theu act on the basis of thorough 

examination o[ the proposed resolution. plan and 

assessment made b11 their team of experts." 

XXX XXX XXX 

"27. This Court has, time and again, emphasized the 

need for minimal (udictal interference by the NCLAT 

and NCLT in the framework ofJBC. We may refer to the 

recent observation. of this Court made in the case of Arun 

Kumar Jagatram.ka v. Jindal Steel and Power Limited and 

An.r. (2021) 7 SCC 474: 

95. However, we do take this opportunity to offer 

a note of caution for NCLT and NCLAT, 

functioning as the adjudicatory authority and 

appellate authority under the IBC respectively, 

from judici.ally interfering in the framework 

envisaged under the /BC. As we hcwe noted 

earlier in the judgme/ll, the /BC was introduced 

in order to overhaul the insolvency and 

bankruptcy regime in India. As such, it is a 

carefully considered and well thought out 

piece of legislation which sought to shed 

away the practices of the past. The 

legislature has also been working hard to 

ensure that the efficacy of this legislation 

remains robust by constantly amending it 
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based on its expertence. Consequently, the 

need for judicial intervention or innovation 

from NCLT and NCLAT should be kept at its 

bare minimum and should not disturb the 

foundational principles of the IBC. . . .. " 

(Emphasis Added) 

• COMPUANCE OF SECTION 30(1) ARD 30(21 OF T HE CODE: 

105. The compliance of Section 30(1) and 30(2) of the Code is given in 

Para-No. 9 of Fonn H. The same is beingiurlher e:icamined as under: 

a. Section 30(1): 

Yes, affidavit dated 18.4.2022 declaring eligibili ty u/s 29 A of 

the code is ftled by Dipti Ranjan Patnaik, the Managing 

Director of the SRA. The affidavit is almost more than 3 yea.rs 

old but the plan was originally submitted way back in June 2022 

and as per section 29A the eligibi lity of an SRA needs to be 

assessed at the time of the submission of the resolution plan. 

Hence it is held to be complied. 

b. Section 30(2Hal: 

As per Clause 5 and Clause 2 . l(b)(i)(a) of Chapter VIII of the 

Plan the ResoluLion Applicant u ndertakes to make payment of the 

acLual ClRP cost incurred and approved by the COC in priority 

over payments co any other Creditors. 

c. Section 30(21(bl read with Regulation 38(ll(a) and 

38(ll(bl: 

The Resolution plan at Clause 5 and Clause 2. l(b)(i)(b) of 

Chapter VIII of the Plan stales that as per assessment of the SRA 

the liquidation amount is noL sufficient to settle the dues of the 

--::;:7 ~ 
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financial cred itors and hence as per section 53 the Operational 

creditors are entitled to NlL amount but the SRA has proposed ro 

pay Rs. 47,35,298/- as against admitted claims to the tune of Rs 

3,73,94,06,091/- and lhe same will be paid in priority over the 

financial creditors in compliance with Regula tion 38(l)(a). 

As per Clause 2.2(c)(v) of chapter vm of the plan, dissenting 

Jinancial creditors will be paid in priority over the assenting 

financial creditors in terms with Regulation 38(ll(b) of CfRP 
regulations. 

d. Section 30{2Ucl read with Regulation 38(211bl: 

Clauses 4{iil)(f) and 4(vi) of Chapter-XI of the plan states lhat 

the management of the company will be under the control of the 

Monitoring committee from lhe IUfective date i.e. Plan Approval 

Date Lil l the Closing Date. 

As per Chapter•X of the Plan and Clause 4{iv) of Chapter. 

XI On and from the Closing Date, describes the proposal made 

for reconstitu.tion of board and change in management personnel 

of the corporate debtor aJter successf1..1l completion of resolution 

of insolvency of the corporate debtor. The plan makes adequate 

measures for smoolh transition in management of the corporate 

debtor post-acquisition. 

e. Section 30(21fdl read with Regulation 38(21fct: 

In the Resolution plan al Clause 4 of Chapter XI it has been 

envisaged Lhar an Implementation and Monitoring Committee 

comprising 3 (three) Persons of which Resolution Professional• 

Chai1man and two Representatives of the Financial creditors will 

be consLi luted without any further action required from the 

corporate debto1· and it will discharge its rcsponsibiliLics & duties 

a.:i specified in lhe plan till the Closing date. The cost incurred for 

-;7 
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the function ing of the monitorLng committee and effective 

implementation of the plan shall be met by the accruals of the 

corporate debtor and iJ in case it falls short, the defic it shall be 

borne by Lhe SRA. 

f. Section 3012)(e): 

The SRA al Clause 5 of Chapter XV of the Plan states that the 

plan does not contravene any provisions of law for Lhe Lime being 

in force and is in compliance with the Code. The applicant has 

also in Para 4 , Clause (i) of Form H has also certifiec\ that the 

Resolution Plan does noL contravene any of the provisions of the 

law for the time being in force. 

g. Compliance u/s 30(2lU): 

i . Compliance u/s 29A: 

Yes, affidavit dated 18.4.2022 declaring eligibility u / s 29 

A of t he code is filed by Dipti Ranjan Patnaik, the Managing 

Director of the SRA. The affidavit is almost more than 3 vears 

old but the plan was originally submitted way back in J une 

2022 and a s per section 29A the eligibility of an SRA needs to 

be assessed al the time of the submission of U1e resolution 

plan. l lence it is held to be complied. 

ii. Compliance under Regulation 35A: 

It is stated by lbe applicant at Para 14A of Form-H that the 

applicant had failed Lo abide by the timeline as required 

under Regulation 35A but t be RP bas stated that two 

applicalions in respect of avoidable Transactions i.e. IA(IB) 

No. 243/CB/2022 and lA(lB) No. 244/CB/2022 have been 

filed be.fore Lhe Adjudicating Authority is currently pending 

and at Clause 4(ix) of Chapter XI the Plan that applications 
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have already been filed before the Tribunal and is sub judice 

and the same sha1l be pursued by the SRA. 

iii. Compliance under Regulation 37- (al to (ml: 

ln regard co Clause (a) and (b) of Regulation 37 it is 

proposed at Clause 4 (iii and (iii) of Chapter XIll of the 

plan that the SRA, wi ll undertake sale of non-core assets or 

the corporate debtor on prior payment of sale value of su ch 

assets to the security holders and release of any charge 

encum brance or lien on such assets ror completion of the 

transaction and also sell a ll non-core assels of the corporate 

debtor which are damaged, obsolete and in scrap condition 

The plan proposes a complete capital restructuring of the 

company bul as specified under Regulation 37(ba) there is 

no proposal for any amalgamation /merger/ demergcr which 

forms an integral/neGcssary parlof the plan proposed by the 

SRA 

In regard to Regulation 37(c), the plan at Clause 3 of 

Chapter Vlll s tates that the SRA shall replace the Existing 

Promoter and accordingly, shareholding of OCML shall only 

be treated as Promoter Shareholding and OCML (including 

the nominees and assigns) shall constitute the Promoter 

Group for the Corporate Debtor. 

In regard to Regulation 37(ca) , the plan does nol propose 

any cancellation and delistLng proposed under the 

Resolution Plan. However, at the Trading of s hares shaU be 

suspended for a period of Six months from the e ffective date 

The Resolution Plan in regard to Regulation 37(d) proposes 

assignmen t of the en tire debt to the SRA. Hence, the entire 

security interest shall be transferred to t he assignee. 
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The debts of vario1.1s categories of creditors are proposed Lo 

be seLLicd, restructured / waived as provided under tbis 

Resolution Plan as per Regulation 37(e). 

The resolution amount proposed by tl1e RA s hall result in 

partial recovery of the dues of the creditors as detailed in the 

financial plan as per Regulation 37(f). 

The Resolution Plan Proposes assignment of the entire Debt 

to RA. Hence there are no changes proposed at this stage in 

the terms or the Debt due from the Corporate Debtor as per 

Regulation 37(g) . 

The Memorandum and Article of association or the CD are 

proposed to be a mended without further reference to the 

board of directors or the shareholders of the cor:porate 

debtori; as per Regulation 37(h). 

The resolution plan in consonance with Regulation 37(i) at 

Clause l of Chapter Xl proposes issuance or 30,00,000 of 

equity shares of INR 10/ each amount to INR 3,00,00,000 

(Indian Rupees Three Crore) by way of cash contribution 

towards resolution amount and proposes that the 

unsustainable debt to the tune or Rs . 46,75,44,74,001.00 

shall be treated as u nsustainable Debt and shall be 

converted into equity shares of 7,50,00,000 nos. equity 

shares (face value of INR 10 each) with a premium of lNR 

6 L3.39 per share. 

No proposition has been in respect with Regulation 37U). 

Th~ -plan prop<Jscs to upgrade the equipment and technology 

or the corporate debtor and a provis ion to tllat effect is made 

at Clause 2.1 (C) of chapter - VIll of the plan in accordance 

witll Regulation 37(k). 
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Ln regard to obtaining necessary approvals from concerned 

government authorities s specified in Regulation 37(1) the 

SRA in the plan has undertaken to obtain necessary 

approvals from the respecLive authorities and renew any 

sanctioned, permission, regulatory approval that may have 

expired in lhc Interim period on the basis of certified copies 

or the Resolution plan approved by this Adjudicating 

Authority. 

ln regard to Regulation 37(m) th is plan is submitted by a 

s ingle resolution applicant hence there is no proposition of 

sale or assets of the CD to different resolution applicants and 

furthermore the resolution plan proposes to take over the 

entire corporate debtor as going concern. So, sales of one or 

more assets do not arise barring the sale of non-core assets 

tha l is already s ta ted above. 

iv. Compliance under Regulation 38jlAI: 

The p lan at Clause 16 of Chapter X111 states that the plan 

has deal l with interests of all the stakeholders of the 

corporalc debtor a nd a holistic perusal of the plan indicates 

th al the plan has addressed the interests or various 

stakeholders their outstanding claims and the impact the 

p lan will have on their interests/ relationship with Lhe 

corporate debtor. 

v. Compliance under Regulation 38(1BI: 

'fhe SRA at Clause 5 of Chapter XV of the Plan states that 

iL or its related par ties have never Jailed to implement or 

contribute to the failure of implementation of any other 

resoluliou plan approved by the Adjudicating Authority at 

any time in Lhe past under the code. 
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vi. Compliance under Regulation 38(2l(al: 

As per Clause- I of Chapter -XJ of the plan the term of the 

plan will continue till such Lime the dues of the creditors 

a rc comple tely paid off as per the financiaJ proposal made 

al Chapter vnr of the plan. IL is a l.so noted that in the 

intrOd'-lCtory paragraph in Chapter -XII of Lhc p lan it is 

stated that the term of the plan shall be 90 days from Lhe 

effective date or unLil all payments contemplated in the 

plan arc made , whichever is earlier. 

Hence uport conjoint reading of both the clauses of Lhe plan 

it is imperative that the upper limit of Lhe implementation 

period as per the plan is 90 days from the effective date 

vii. Compliance under Regulation 38(2l(b)&(cl: 

Yes complied as observed above 

viii. Compliance under Regulation 38(21(dl: 

The SRA in its plan al Clause 4(ix) of Chapter-VIII has 

clearly slated thaL any proceeds arising out of the pending 

proceedings in relation Lo avoidable transactions shall be 

the assets of the CD only and will not be shared with any 

creditors. 

ix. Compliance under Regulation 38(31- (al to (el: 

The Plan at Clause 2 of Chapter VII, in compliance with 

Regulation 38(3)(a) analyses Lhc weakness or Lhe company 

and the reason for the default and also ela borates on the 

strerlgth and opportunities to turn aroLmd the economic & 

financial prospects of the corporate debtor. 

Regarding Lhe feasibility and viability of the plan, the RP 

h;:i.s s ta,Lt.:d that the plan is feasible and viable and even the 

7 
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CoC in its minutes bas recorded their satisfaction about 

the feasibility and viability of the plan. 

The plan in Chapter XI has elaborated on the modality and 

timeline of the implementation of the plan in 

compliance with Regulation 38(3)(c). 

In respecl to Regulation 38(3)(d), the SRA in Clause 2 of 

Chapter XI of the plan has stated that as per Lhe code and 

accompanying circ ular of MCA Lhere is no requirement of 

any separate approvals required under the Companies Act, 

2013 in regard to lhe capital restructu.ring, wh.ich forms an 

integral part of Lhc plan and hence no timeline is spec ified. 

There is no tin1eline specified for seeking approval from 

Competition Colllnission of India as the SRA falls under 

the category of 'de minimis exemption' and hence there 

is no requirement of any approval from the CCI in 

respect of the acquisition. 

The SRA in the plan has stated that it will list the new 

equity shares within 60 days of paymenl. The SRA has 

sought waiver in regard to the compliances/approvals 

required from SEBI as required. for listing its new shares. 

Hence no timeline is proposed for seeking approval from 

SEBI and the Stock exchanges. 

The a spect regarding 1,,;aiver sought by the SRA is dealt 

separately in the later part or Lhis order 

ln compliance with Regulation 38(3l(e) the SRA in the plan 

has given a detailed overview regarding its financial 

worthiness, its expe1; cnce in turning around stressed 

assets and provided information about SRA's Key 

managerial personnel Lo demonstrate lheir deep experience 
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in managing differenL kinds of businesses other than just 

the SRA. The SRA has a lso provided a detailed financial 

and business plan which it seeks to undertake to 

turnaround the health of the corporate debtor. 

h . Compliance under Regulation 39(ll(c): 

As per the requirement of Regulation 39(l)(c) the SRA at 

Clause 13 of Chapter XV has undertaken that that every 

information and records provided in connecLion with or in 

the Resolution Plan is Lruc and correct and d isco\iery of any 

false informacion and record at any time will render the 

applicant ineligible, forfeit the Earnest Money, and attract 

penal action under the lBC. A separate undertaking to that 

effect is a1so attached with the plan document as 

Annexure-D. 

i. CompHance under Regulation 38(41: 

As per the requirement of Regulation 39(4) of the ClRP 

Regulations for submission performance security as 

required under regulation 3613 , it is stated in Form- H by 

the RP thaL the SRA has provided a Performance Bank 

Guarantee to the tune of Rs.18,00,00,00 /- but Lhe RP has 

not filed the same with this present application and hence 

the same cannot be verified by this Adjudicating Authority. 

Furthermore, it is also noted Lhat a t per Clause 1.9 of 

RFRP, Lhe SRA is required to provide unconditional 

irrevocable Bank Guarantee to the tune of 10% of the 

Resolution Amount, and as already noted the resolution 

amounl proposed is Rs.2 18.17 Crores and 10% of wh ich 

Rs. 21.80 Crores. Hence, il is not complied with in its 

entirety. 
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Fi'urthermore, the plan was not submitted within the 

stipulated timeline a s required Lmder Regula tion as the 

ClRP period ended on 08.01.2023 and this plan in its 

origina l form was filed before this adjudication authority on 

06.01.2023 but the delav stands condoned. 

• R ELIEFS, W AIVERS AND CONCESSIONS SOUGHT IN THE P LAN: 

106. We have perused Lhe reliefs, waivers and concessions as sought 

in the Resolution Plan. It is observed that t hat the SRA has devoted 

a specific chapter i.e. Chapter XIV in the plan which enumerated 

the Reliefs and Concessions s ought by the SRA and there are 

certain reliefs and concessions that do not form of Chapter XIV but 

forms part of the plan being proposed in other parts of the plan. 

This Adjudjcating Authority has the power to grant only su ch reliefs, 

waivers a nd concessions Lhat are directly in tune with the l&B Code 

and Lhe Companies Act. (within the powers of the NCLT). The reliefs, 

wc) ivcrs and concessions that pertain to other gover11111entaJ 

authorities/ departments may be dealt with by the respective competent 

a uthorities/ fo rums/ offices, Governn1ent or Semi-Government or the 

Stale or Central Government concerning the respective reliefs, waivers 

and concessions, whenever sought for. 'l'he competen t authorities 

including the Appellate authorilies 1nay consider granting such reliefs , 

waivers and concessions keeping in view the spirit of the l&B Code, 

2016 and the Comparues Act , 2013. 

107. The Resolution plan seeks certain reliefs , wajvers , and 

concessions for implemen talion or the resolution plan. It is s tated in the 

plan the denial of the reliefs, waiver or concession soughl in the p la n 

shall not affect the implementaLion ol' the plan, whatsoever. In Lhe 

interest of brevity, the rcli-cfs, waivers, and concessions sought in 

Chapter Xlll of the Plan and the direction of I.he Adjudicating 

A1J_Ehority in respect of such are enumerated herein below: 
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ReUefs, Waivers and Concessions 
Sought in Chapter XIII of the Plan 

Resolution Applicant has firsL su bmitted 

the Resolution Pla11 on 22nd May, 2022 

Directions 
thereto 

Not Granted 

which is sub judice for a period of last two In case this is 

years changing the business dynamics as imperative to 

most of the Pre-Qualification eligibility ensure quicker 

have lapsed during these two years. revival of the 
corporate debtor 

Upon approval of the Resolution Plan, the 
separate a 

Pre-Qualification criteria and other 
application may 

Eligibility norms as existing on March 

31, 2022 shall be continued for future 

bidding of the projects by the 

Corporate Debtor. 

The Corporate Debtor and the 

Resolution Applicant (as its 

be filed by Lhe 

SRA which shall 

be dealt as per 

me1its. 

shareholder) shall be entitled to modify Granted to lhe 

contracts which: 

i) are entered into with parties prior to 

the Insolvency Commencement Date, 

and 

extenl 

permissible 

under the Code. 

and other 

a pplicable acts, 

ii) impose onerous conditions hindering rules, and 

the resolution process / t:Lun around egul • r ations . 

process, day-to-day operations for the 

Corporate Debtor ; 

and the Resolution 
Corporate Debtor after Lhe successful Granted to Lhe 

extent 
acquisition by the Resolution Applican t 

Applicant 

shall not be 

-7 

responsible for 
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defaults for the period prior to effective under Section 

date aDy nalure under any law as may be 32-A of the Code. 

applicable from time to time including but 

not limited to ED/ RBl / SFIO/ CBJ/ 

CVC/ PMLA/ FE MA/ FERA, customs, 

excise, Va lue Added Tax, Goods & Service 

Tax, Service tax, Cen tral Sales Tax/ 

OcLroi, Properly Tax/ ROC/RD and any 

other law/ enforcement agencies even if 

not mentioned here. 

1'he unit o.f the CD is to be treated as To be decided by 

New Enterprise and all the benefits Appropriate 

accrued to a new enterprise in terms of Authority 

the various Central Government Policies 

incltiding but not liniited to Direct and 

lndirecL Taxation policy etc. shall also be 

available to the CD. 

Reliefs and concessions from NCLT and 

from I.he other relevant government 

authorities-

• ln terms of the third proviso to Not Granted 

Sec. 79 of the Income Tax Act, 

1961, the resolution applicant is 

not required to comply with the 

provisions of Sec. 79 for carry 

forward and set off loss of the 

corporate debtors. 

Reasonable opportunity of being 

heard may be provided to the 

Jurisdictional Principal 
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• Allow setting off losses and Granted lo the 

unabsorbed depreciation for t he extent 

purpose of computation of book permissible 

profit as permilted under section under IBC,2016 

l lSJB of Income Tax Act, 1961. and Income Tax 

Act,1963. 

• Exemption from any tax liability This is for CBOT 

arising due to implementation of and concerned 

the Resolution Plan both in Income Tax 

computing total income under lhe Authorities to 

normal provisions of the IT /\ct and decide subject to 

in lhe compulaLion of book prolil the provisions of 

u/s l 15JB of the IT Act. Income Tax Act, 

1961 and 

keeping in mind 

lhe objecLive of 

IBC,2016, 

• Allow filing return of income Th.is is for CBOT 

and/or revised return of income, and concerned 

for t he Asses sment Years prior to Income Tax 

the Effective Date, Authorities to 

➔ If the said returns have not decide subject to 

been filed within the due the provisions of 

dale of filing the said Income Tax Act, 

re lurns; or 1961 and 
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➔ Have been filed on the keeping in mind 

basis of financial the objective of 

statements prepared by IBC,2016. 

the Corporate Debtor in 

violation of the provisions 

of Sec. 129 and Sec. 134 of 

the Companies Act, 2013. 

• An order approving the Not Granted 

Resolution Plan shall be a 

deemed order for disposal of all 

appeals pending before the 

Commissioner of Income Tax 

(Appeal) without any liability. 

Reasonable opportunity of being 

heard may be provided to the 

Commissioner of Income Tax 

(Appeal) as required under the Law. 

• Any Income Tax refund 

receivable by the Company from 

the Income Tax department on 

acco~int of the return of income 

previously liled by the Company 

s hall be available to the Company 

without any adjustment of past 

liabilities. 

Not Granted 

• The brought forward Business Not Granted 

Loss as on the Effective Date 

shall be deemed to be the 

Business Loss for the previous 
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------ --- --- - --- - - ------- -~ 
year in which the Effective Date 

6 . 

7 . 

8 . 

falls. 
Waiver of any income-tax and Not Granted 

Minimum Alternate Tax (MAT) liability 

or consequences (includinginteresl, fine, 

pena lty, etc.) on CD., Resolution 

Applicant and its shareholders on 

account of various steps as proposed in 

the Resolution Plan, including but not 

limited to liabilities iJ any under Section 

41(1 ), Sect'ion 56, Section 43, Section 43 

B, Section 28, Section 115 JB and Section 

79 of the Income-tax Act, 1961, including, 

without limitation waiver of MAT a nd 

income tax implication arising due to 

write backj"write off of liabilities in the 

books or accounts of CD without any 

impact on brought forward tax and book 

loss/ depreciation, pursuant to this 

Resolu tion Plan. 

Any requirements to obtain waivers 

from any Tax Authorities including in 

terms of section 79 of the IT Act is 

deemed to have been granted u pon 

approva l of I.b is Resolution Plan on the 

Closing Pate. 

Not Granted 

Without prejudice to the other provisions This is for CBDT 

or the Resolution Plan, il is prayed that and appropriate 

t he Taxes which may arise for the tax a1.ilhor ities to 

period prior to the Effective Date or decide. 
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pursuant to implementation of this 

Resolution Plan (including but nol 

limited to Tax under Sections 56, 41(1) 

and 28 of the IT Act upon settlement of 

Fina ncial and Operationctl Credi tors 

pursuant 

Rcsol·ution 

to implementation or this 

Plan) either on the 

Re.solution Applicant or the Corporate 

Debtor and/ or its successors or any 

other Person who is likely to be 

impacted due to the implementation of 

this Resolution Plan shall be waived 

and shall stand extinguished, as such 

Taxes and duties, if rc·quired to be paid, 

or impacLing any business losses and 

unabsorbed depreciation will render the 

Resolution Plan un-viable. Additionally, 

any write-offs shall be a llowed as a tax 

deduction in the year of such w1ite-off. 

The CBDT, relevant Tax authorities and This is for CBDT 

its enforcing officers and/ or agencies and appropriate 

(including but not limited to the Assessing tax authorities to 

Officer, Commissioner of income Tax, decide as per 

Commissioner of Income Tax (Appeals) Income Tax 

and Income Tax Appellate Tribunal) to: 

(i) not void the transactions 

contemplated under this Plan under 

Section 281 of the Income Tax Act, 

1961; 
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(ii) exempt the Resolution Applicant 

from any liability pursuant to Section 

170 of the lnccime Tax Act, 1961; and 

(iii) not initiate any prosecution 

proceedings against the new 
management of LhC Corporate Debtor for 

Lhe non-compliance with the provisions of 

IT Act for the period before the 

Effective Date; 

(iv) condone the delay in filing any 

compliances / returns during the period 

from ICT till Effective Date. 

The Central Board of Excise and 

Customs to not void the transactions 

c ontemplated under this Plan under 

Section 81 of the Central Goods and 

Service Tax Act, 2017 and not impose 

any successor liability on the Resolution 

Applicant and t.he Company. 

10. The CBDT to allow the Corporate This is for CBDT 

Debtor to enjoy and avail in future any and appropriate 

Tax Benefits, deductions, exemptions tax authorities to 

as per the re levant provisions of t he decide 

Applicable Law which the Corporate 

Debtor was entitled to as on the 

Effective Date for the balance period as 

per the relevant. provisions of the 

Applicable Law. 

_,.,--7 
~ 
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11. Any approvals that may be required Not Granted. 

from Governmental Authorities Necessary 

(including tax authorities) in applications shall 

connection with the implementation of be made before 

the Resolution Plan including on a ppropriate 

account of change in ownership/ aulhorilies. 

control of CD shall be deemed to have 

been granted on the Effective Date 

12. The Corporate Debtor & Resolution Granted to the 

Applicant be allowed to re-build the extenl 

Human Capital as per the requirem<;nt permissible 

without any obligations. under the code 
and applicable 

L,aws. 

13. ALI Government Authorities to waive This is to be 

the Non-Compliances or the Corporate decided by the 

Debtor prior to the effective date; concerned 

government 

departmenls 

keeping in view 

the objectives of 

IBC, 2016. 

14. PosL-acquis ition or CD, the new Granted to lhe 

management shall require 12 months extent 

for appointment of Auditors, Company permissible 

Secretary, and other Statutory under the Code 

Compliances. and other 

The SRA should therefore be allowed 12 applicable laws. 

months' time from the effective date to 

comply with all statutory approval and 
,. _ _,_ _ _ _______ ____ ____ _.1. _ __ _ 
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,. --.------ - --- - --- ---,-,---,---:-r--- - ----, 
requirements including but not limited 

to (tling of Balance Sheet, without any 

charges, penalties, interest, etc. 

15. Since the Succes.sful Resolution This is to be 

Applicant has been provided with decided by the 

limited information in relation to the appropriate 

Business Permits and their current governmenl 

status, it is probable that certain of the Authority. 

Business Permits / Statutory Approvals of 

the Corporate Debtor have lapsed, 

expired, suspended, cancelled, revoked or 

terminaled or the Corporate Debtor has 

Non-Compliances in relation therelo. 

Accordingly, al l Government Authorities 

{i) to provide reasonable time period 

ofat least 12 months after the effective 

Date in order to enable Resolution 

Applicant to assess the status of these 

Business Permits/Statutory Approvals 

and ensure that Lhe Corporate Debtor is 

compliant with the terms of such 

Bu;siness Permits / S~tutory Approvals 

and Applicable Law 

{ill should not initiate any 

investigations, actions, or proceedings 

in relation to such Non-Compliances, 

-::7 
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(iv) permit the Resolution Applicant 

to continue to operate the business of 

the Corporate Debtor pending such 

permits / approvals at least till a period 

of 12 months from the Effective Date 

and 

(v) not to charge any charges, 

penalty, interest , etc. till the time such 

Permits/ Approvals are received. 

The Resolution Applicant shall, pursuant 

to approval of the resolution plan by 

the Adjudicating Authority obtain the 

necessary approvals required under 

any law for Lhe. time being in force within 

a period of one year from the dale of 

such approval or wilhin such period as 

provided for in such law, wbichever is 

later, 

16. Neither the Resolu tion ApplicanL, nor any Granted to the 

or its Affiliates or connected persons, will extent 

be disqualified from or considered permissible 

ineligible under the Code for proposing under IBC,2016 

and/ or implementing a plan in relation 

to the insolvency resolution of any 

Person (other than the Corporate Debtor), 

merely on account of the 
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17. It is assumed from the effective DaLC, all RBI shall decide 

accounts of the Corporate Debtor shall as per applicable 

stand regularized and their Asset laws and keeping 

Classification 1s '"Standard" for 

purpose of Applicable RBI Laws. 

the in view the 

objective of IBC. 

18. On Discharge of all the liabilities to the To be decided by 

secured Jinanci.il creditors, all the the Concerned 

charges registered with ROC to be authority be 

19. 

satisfied. 

Any other charge created, if any, 

registered with ROC which· may not be 

the part of the claim admitted shall be 

satisfied by the ROC by virtue of this 

NCLT Order. 

20. The Central Board of Direct Taxes to 

i) not void or take any other actions 

with respect to the transactions 

contemplated under th.is Plan under 

Section 281 of the IT Act 

ii) exempt the Resolution Applicant 

from any liability pursuant to Sections 

56 and 170 of the IT Act ; a nd 

iii\ not levy any Tax (including 

minimum alternate tax) arising as a 
I..--'--
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result of giving effect to, or otherwise 

in relation to, the Plan, in the hands of 

Corporate Debtor or the Resolution 

Applicant. 

The Central Board of Excise and 

Customs to not void or take any other 

actions with respect to the 

transactions contemplated under this 

Plan (including the Merger and the sale of 

ColJaleral) under Section 81 of the 

Central Goods a nd Services Tax Act, 2017 

and not to impose any successor 

liability on Lhc Resolution Applicanl and 

lhe Corpon:ite Debtor; 

21. Neither the Resolution Applicant nor Granted to the 

CD, nor their respective directors, extent 

officers and employees appointed as on permissible 

or after the Effective Date shall be under section 32-

liable for any violations, liabilities, A of IBC,2016 

penalties, interests on statutory and other 

payments and/ or fines with respect to a pplicable laws 

or pursuant to any order or any and the 

Governmenl.al Authority or on account of judgrnenl of 

non-compliance of Applicable Laws by Hon 'ble Apex 

CD or due to CD not having in place Court in Ajay 

requisite approvals and licences Kumar 

(excluding the Pollution Control Board Radheyshyam 

approval for which the necessary steps Goenka vs. 
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will be taken by RA) to undertake its Corporation of 

business as per Applicable Law. India Ltd. 

1-- -1--- ---------- - --- -----l--- --- - -----l 
22. All Government Authorities (including To be decided by 

the RBI) to grant any relief, concession 

or dispensation as may be required for 

the Concerned 

authority be 

Implementation of the transactions keeping in view 

contemplaLed under the Plan in the objectives of 

accordance with Its Lerm and conditions; I BC,20 I 6. 

23. The jurisdjctiona I Registrar of 

Compan ies to take on record the plan 

approved by Hon'ble NCLT 

,___ 1--- - ---
24. Approval of the plan shall be deemed 

approval for dispen.se with the 

meetings of Shareholders to increase 

the authorized share capital of the 

company from INR 40,00,00,000.00 

(Rupees For ty Crores) divided into 

4,00,00,000 equity shares to INR 

110,00,00,000.00 (Rupees One Hundred 

Ten Crorcs Only) consisting of 

I l,00,00,000 no or Equity Sha.res. 

26. Approval of the plan shall be deemed 

!approval for dispense with the meeting 

of Shareholders and/ or creditors for 

change of name of the company. RA 

15hall file the necessary forms with the 

ROC / stock exchanges to give effect of 

lthe above said name change 
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26. Approval of the plan shall be the Not Granted. 

deemed approval for dispense with the To be applied for 

meetings of Shareholders and separately. 

Creditors in a Scheme of Arrangement 

filed with one year from the effective date 

LO merge the CD with the RA 

27. All Designated Authorized Dealer Grante d to the 

Category Banks to grant any approval extent as 

or dispensation as may be required for permissible 

actions contemplated under the Plan in u nder IBC,2016 

accordance with its terms and conditions 

28. There might be cer tain litigations / Granted to the 

proceedings against the CD regarding the extenl as 

CD may have conducted its business in permissib le 

breach of cer tain applicable laws; and an under lhe code 

adverse outcome of such proceedings and the judgment 

would interrupt the b~tsiness of the CD as of U1e Hon'ble 

a going concern. 

Accordingly, all such proceedings 

should be extinguished / dropped 

immediately on approval of the Plan by 

the Adjudicating Authority. 

29. All domain names, servers, being 

currently used by the CD shall continue 

to be available for use by the CD. 

30. There is no adverse effect on the rights 

of the CD over its immovable 

properties. 

Page 82 of96 

Apex Court in 

Ghansyam 

Mish ra V 

Edelweiss ARC 

Granted 

Granted 

- ~--'--



NCLT, Cuttack Bench 
IA(IB) No.283/CB/2023 

in 
CP(IB) No. 34/CB/ 2021 

31. Upon approval of this Resolution Plan Granted to the 

by NCLT, the rights of any person extent as 

(whether exercisable now or in the futw·e), permissible 

either directly or indirectly, and whether under lBC and 

contingent or nol, to call for the applicable Laws. 

allotment, issue, sale or transfer of 

shares of the CD or whether through 

any exchange or otherwise, shall stand 

unconditionally and -irrevocably 

extinguished. 

All employee stock options shall stand 

extinguished. 

32. All concerned state revenue or stamp 

authorities to waive penalties for non­

registration and inadequate or non­

stamping of documents execured by the 

Corporate Debtor. 

Not Granted 

33. All Departments and Authorities , Granted to the 

including but n ol limited to Government/ extent as 

8f:mi-Government / PSUs/ Non- permissible 

GovemmenL/ Research & Devclopmenc wide r IBC and 

Centers /Sub~idiar.ies/Division/Zoncs/ a pplicab.l e Laws. 

Workshop/ Sheds or a ny other entities 

noL mentioned IH:re, shall allow the 

Corporate Debtor to submit their 

offers/ Proposal/ tenders etc. , for the 

period of 3 (three) years from the 

effective date, without insisting for the 

details on past revenue, profitability 
'----'-=- - ----------------J..-- --- - - -

Page 83 of96 



NCLT, Cuttack Bench 
IA(lB) No.283/CB/2023 

in 
CP(IB) No. 34/CB/2021 

records, net worth and supply and 

performance records or any other 

credentials, as Resolution Applicant 

will be starting the business for the 

Products of the Corporate Debtor 

afresh as there had been discontinuity 

in the business for past few years. 

34. IUI Government Authorities to waive the To be decided by 

Non-Compliance of the Corporate the Concerned 

Debtor prior to the effective date authority be 

keeping in view 

the objectives of 

IBC,2016. 

35. Resolution Applicants shall not be Granted to the 

liable and will be kept indemnified extent as 

financially or otherwise against any of permissible 

th e negative impact / under IBC and 

observation/findings of Forensic Audit applicable Laws. 

and/ or transaction audit. 

F'urther neither the Corporate Debtor 

nor any member of the New Promoters 

or New Promoters group shall be made 

party to any of the legal cases arising 

out of such forensic audit. 

36. Waiver from the levy of stamp duty and 

fees by the stamp authorities and 

Ministry 

applicable 

Resolution 

~ 

of Corporate Affairs, 

in relation 

Plan 

to 

and 
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implementation, including an increase 

of authorized capital and issu.ince of 

Equity Shares to Successful Resolution 

Applicant. 

37. Waiver from the levy of stamp duty and 

fees by the stamp authorities and 

Industrial Development Co Ltd, 

applicable in relation to transfer of Land 

of the IDCO plot no- 38, Sector A, Zone 

-D, Mancheswar Industrial Estate, 

Rasulgarh, Bhubanesawar. 

38. CD and the Resolution Applicant shall 

be granted an exemption from all taxes, 

levies, fees, transfer c harges, transfer 

premiums, and surcharges that arise 

from or relate to implementation of t he 

Resolution Plan, since payment of these 

amounts may make the Resolution Plan 

unviable. 

39. Any requirements to obtain reliefs/ 

exemptions/ waivers from any Tax 

Authorities including in terms of 

Sections 170 and 281 of the Income­

tax Act is deemed to have granted upon 

approval o[ this Resolu tion Plan on the 

effective date. 

Not Granted 

Not Granted 

Not Granted 

40. Approval of this plan s hall be deemed Granted to the 

approval for change of existing extent as 

permissible 
'-- . ........ 

~ 
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shareholding 

Approval of Lhis plan shall be 

approval of the structure 

Public 
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under lBC and 

applicable Laws 

deemed Granted 

control 

acquisition proposed under the 

Resolution Plan. 

Approval of this plan shall be deemed Granted to the 

approval for conversion of debt into extenl as 

equity as proposed under the Resol.uLion permissible 

Plan under me and 

applicable Laws 

108. The various waiver, reliers and concessions sought by the SRA 

which does not form parl of Chapter X!IT of Lhe plan and the orders 

thereto a.re as follows: 

Sl Relief, Waiver and Concession Orders/ Directions 

No. Sought thereto 

I E"emption sought from Not Granted. 

compliance with SEBI rules Necessary application 

and regulations in Chapter Vlll shall be m,ide to 

of the plan and which is appropri (l le authorities. 

discussed in Para 61 of this order 

2 Relief sought u, regard to Not Granted. Necessary 

adjustment of write offs in a pplication shall be made 

Chapter VlLI of' the plan and to appropria te 

which is discussed in Para 65 of authorities. 

this order 

3 Waivers/ Approvals sought ac Granted lo the extent iL 

Clause 2 of Chapter Xl in regard is permissible under the 

to the proposed capital 
-- -
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restructuring and discussed at code and Companies Acl, 

Para 68 to 7 1 of th.is order . 2013 

Relief/ waiver sought in relation Not Granted. 

lo the proposed future merger 

which is not an integral part of 

the plan as discussed at Par a 72 

of th is order 

Waivers/Reliefs sought and This is for CBDT and 

other 
d i~cussed at pru·a 80 of this order 

authorities 

appropriate 

to decide 

with respect to Tax Authorities . keeping m mind the 

objective of !BC. 

Reliefs sough t m regard to Granted to the exten t 

pending litigation 
and permissible under section 

32-A of the Code a nd the 
cliscussed at Para 93 of this order judgmen t of Hon'ble Apex 

Courl in Ajay Kumar 

Radheyshyam Goenka 

vs. Tourism Finance 

Corporation of India 

Ltd. 

SUB-JUDICE APPLICATIONS BEFORE THIS ADJUDICATING 

AUTHORITY FILED BY OR AGAINST THE CORPORATE DEBTOR: 

109. Dw·ing p reparation of t his order, i t was observed that muJtiple 

inter locu tory a pplications e ilher fi1ed agajnst the Corporate Debtor or 

by Lhe Corpo.rate Debtor (U,rough the RP i.e. the presen t Applicant) arc 

pending before this Adjudicating Auilioricy in relation to the main 

- ~ -
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petition i.e. C.P (1B) No.34/CB/2021. The list of pending interlocutory 

applications are as follows: 

S1 Case No. 
No 
1. IA(IB) No. 

.243/CB/2 
022 

2. IA(IB) No. 
244/CB/ 

2022 

3. IA{IB) No. 
260/CB/ 

2022 

Parties 

Uday Narayan 
Mitra 

Vs 
Kapilash 
Infrasol 

Proj ccts Pvt. 
Ltd. & Others 

Uday Narayan 
l\,1itT8 

Vs 
North West 

Sales & 
Marketing 
Limited II., 

Others 

Uday Narayan 
Mit1·a 

Vs 
Assistant 

Director Of 
Income Tax Cpc 

Bengaluru 

Prayer 

'fhc application seeks to reverse and 
void several "undervalued 
transactions" made by the Corporate 
Debtor and its former management.. 
The Resolu tion Professional is 
requesting that the Tribunal declare 
these transactions as undervalued 
and direct th e responsible parties to 
return lhe funds to the Corporate 
Debtor's accounts . - - -
The application seeks to reverse or 
resUtu te preferential and 
undervalued transactions that were 
identifLed in a transaction audit 
report. The transactions involve 
several related parties and suspended 
directors of the company. The 
application was filed on August 25, 
2022, following approval from the 
Committee of Creditors. 
This is an application filed by Uday 
Nar ayan Mitra, the Resolution 
Professional for ARSS Infrastructure 
Projects Limited, a Corporalo Debtor, 
against the Assistant Director of 
income Tax, CPC, Bengaluru & Anr.. 
The case concerns the illegal 1 

appropriation of a ta.'< refund of 
~5.57 ,97 ,680 by the Income Tax 
Department. The refund was clue to 
the Corporate Debtor for the 
Assessment Year 2021-22, but lbe 
department adjusted the entire 
amount against outstanding ct·emands 
from a period prior to the 
commencement of the Corporate 
Insolvency Resolution Process (CIRP). 
The applicanl contends that this 

~ 
\ -
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4. IA(I.B.C)/ 
207 /CB/ 

2023 

5 . IA(I.B.C)/ 
203/CB/ 

2023 

Uday Narayan 
Mitra 

Vs 
Jaipur 

Development 
Authority 

Uday Narayan 
Mitra 

Vs 
Jaipur 

Development 
Authority 
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action is.a violation of the moratorium 
imposed under Scc.tion 14 of the 
Insolvency and Bankruptcy Code, 
20l6, 

The applicant seeks an order 
directing the respondents to refund 
the amount of (5,57,97,680 to the 
Coq,orate D~btor's acco_~nt. 
Application filed by Uday Narayan 
IVUtra, the Resolut ion Professional for 
ARSS Infrastructure Projects Limited 
(thi.: Corporate Debtor) , against the 
Jaipur Development Authority 
(Respondent) . The Corporate Debtor 
was declared tl,e L-1 bidder for a 
tender invited by the Jaipu r 
Development Authority. However. 
following the mitiation of the 
Corporate Insolvency Re$olution 
Process (CIRP) against the Corporate 
Deb tor on November 30, 2021, I.he 
company withdrew its bid. 
Subsequently, the Jaipur 
Development Authority forfeited the 
bid security of Rs. 3,00,00,000 and 
debarred the company from 
participating in fu t:ure bids for six 
months. 

' The applicant seeks to set aside the 
order of the Respondent dated June 
6_, 202_3 . 
The applicant is Uday Narayan Mitra, 1 

I the Resolu tion Professional of ARSS • 
Infrastructure Projects Ltd., and the 
respondent is the Jaipur Development 
Authority (.JDA). The case concerns an 
application filed by the Resolution 
Professional to challenge the JDA's 
decision to forfeit a bid secu rity of Rs. 

I 3,00,00,000 and debar the Corporate I 
Debtor from participating in future 
bids for s ix mon ths. The CorporaLc 
Debtor had v:ilhdrawn its bid after tl:i.e-

Q,/ 
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IA{m) No. 
209/CB/ 

2024 

IVN(IB) 
No. 

4/CB/20 
24 

Uday Narayan 
Mitra 

Vs 
Srei Equipment 

Finance Ltd. 

cl. Sathya 
Kumar 

Vs 
Stale Bank Of 

India 
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.. ... . ····-··· -
initiation of the Corporate lnsolvency 
Resolution Process (ClRP) on 
November 30, 2021, arguing thal iL$ 
insolvency disqualified it from 
partici paling in the tender. 

The applicant is seeking to set aside 
the JDA's _<>rder dated June 6, 2023. 
Uday Narayan Mitra, the Resolu tion 
Professional for ARSS Infrastructure 
ProjecLs Ltd ., has filed an application 
against SREI Equ ipment Finance Ltd. 
& Ors. as respondents. The 
application seeks details on the slat1.1s 
of 13 arbitration claim s, collectively 
valued at approximately Rs . l071.22 
crores, which were assigned by the 
Corporate Debtol" to Respondent No. l 
via an Assignment Deed dated March 
29, 2017. The Assignment Peed was 
tenninated by the responden t on June 
15, 2019, which Jed to the revival of 
the corporate debtor's loans, Since the 
claims of the respondents have been 
admitted by the applicanl, the 
receivables from these arbitration 
cl ai rn s should be remitted back to the 
Corporate Debtor, as they are 
considered part of its assets. 

The applicant seek;, an order directing 
Respondent No. I to provide the 
details and status of U1e Arbitration 
Claims listed under ANNEXURE-C in 
11-J:i!l?.'e!Y. .m!'-flDer0 

This is an application filed by J. 
Sathya Kumar, a proposed intervener, 
before the National Company Law 
Tribunal (NCLT) in Cutlack. J. Sathya 
Kumar, who is a decree holder in thr.ee 

I 
di.lierent suits against ARSS 
lnfrastn1ctu re Proj ects Limitocl, seeks 
to be impleaded as a necessary party 
in the Corporate 1nsolvency 
Resolution Process (CIRP). His 
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25 

Kalpataru Pa.I 
Vs 

ARSS 
lnfrastn1cuire 

Projects 
Umilcd 
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-- - -
execution proceedings were dropped 
after ARSS lnfrastrucrure Projects 
Limited informed th<: court thal it was 
under a moratorium due to the 

pending CIRP. 

, The applicant seeks to intervene in 
the Company Proceeding (IB) No. 
34/CB/2021 as a necessary party. 

M/s Kalpataru Pal, a contractor and 
su pplier, has filed an intervention 
petition against ARSS Infrastructure 
Project Ltd. and State Bank of India 
before the National Company Law 
Tribunal, Cutlack Bench. Kalpataru 
Pal claims that ARSS lnfra:itntclure 
Projects Ltd. bas an ou tstanding bill 
amount or Rs. 35,46,290.00 for soil 
supply work orders from 20 17 and 
2018. The intervener was unable to 
submit his claim to lhe liquidator, 
Miss Payal Agrawal, by the May 19, 
2023 deadline due to a serious illness 
from which he was suffering between 
May 10, 2023 and December 24, 
2023. He is requesting that the 
tribunal condone the delay ln filing his , 

claim. 

The applicant seeks an order 
directing the Corporate Debtor, 
through the liquidator, to pay the 
balance bill amount of Rs. 
35,4~_290 to the_lnte~~!ler. 
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145/CB/ 
2025 

Assistant 
Commissioner 
of lncorne Tax 

Vs 
Uday Narayan 

Miu-a 
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An applicaLion was filed by the 
Assistanl Commissioner of income 
Tax, Central C!rcle-1, Bhubaneswar 
against Mr. Udaya Narayan Mitra, the 
Resolution Professional, before the 
National Company Law Tribunal 
{NCL'f) in Cuttack. The application, 
l'iled tmder Section 60(5) of the 
Insolvency & Bankruptcy Code, 2016, 
soughl the condonation of n 238-day 
delay in filing a claim for an 
operational debt of Rs. 
1,95,02,32,461/- against ARSS 
lnfrastructu.re Projects Limited. The 
Resolution Professional had rejected 
th e claim because it was not 
submitted within the 90-day period. 
fro.m the insolvency commencement 
da le and was not in the prescribed 1 
format. 

The applican l prays to pass an order 
condoning lhe 238-clay delay in filing 
the claim. 

110. Upon perusal of the pending interlocutory applications, it is noted 

that IA{IB) No.243/CB/2022 and IA(IB) No.244/CB/2022 pertains to 

PUF~ b·ansacLions identified by the RP and as an established principle 

or law as per Tata Steel BSL Vs Venus Recruiters reported at 

2023/DHC/000257 that the pe11dency of such a pplications is no bar 

to the approval or a resolution plan and the same w ill be pursued by 

the SRA as stated in the plan. 

111. IA(IB) No. 260/CB/2022, IA(IB) No. 207/CB/2023 , IA (IB) No. 

203/CB/2023 and IA{IB) No. 209/CB/2024 are applications filed by 

the Resolution Professional in the interest of the CD and the outcome 

of these applicalions will not depreciate the assets of the corporate 
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debtor or hinder in che implementation of the resolution plan and hence 

Lhe same can contini.te even after Lhe approval or the resolution plan. 

112. IVN(IB} No. 4/CB/2024 has in effect become infructu0\.1S on the 

applicant seeks to intervene in the main pelition i.e. CP (lB) No. 

34/CB/2021 which was allowed vide order dated 30. l 1.2021 and 

lVN(IB) No. l/CB/2025 has in effect become infructuous on account 

of non-pursuance by the r:ipplicanL 

113. In regard to IA(IB) No. 145/CB/2025 it is noted that this 

applica tion seeking condonation of delay was filed on 23.05.2025 

whereas the present application was reserved for orders vidc order 

dated 20.05.2025. Hence the application prima fa.cie is filed after an 

inordinate delay. It is also noted from the daily orders dated 11.07.2025 

and 12.08.2025 t.hat chis application was not actively pursued by the 

applicant, hence chis a pp lication prima facie lacks any merit, be that 

as it may, even if the same is a llowed in favour of the applicant, Lhe 

claim will be enLertained in terms of the plan. 

114. Henoe it is noted that none of the a pplications' outcome will have 

any deterring impacL on Lhe effective iJnplernentation o f the resolution 

pla n and hence their pendency in no way restricts this Adjuclicating 

Authority on passing order in the present application. 

FINAL ORDER: 

115. As already noled, that the Performance Bank Guarantee is less 

than J 0% of the resolution plan ru11ounL. The Applicant is directed to 

procure a fresh performance bank guarantee fro1n the Successful 

Resolulion Applicant complied with the condition laid down al clause 

1. .9 of the Rfi'RP, within 15 bank working days from the date of this 

order a nd submit an affidavit bringing the same on record before lhis 
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adjudicating auLhority, in the capacily of chairperson of the monitoring 

commiLLcc within 3 weeks or lhe elate of this order. 

116. The plan proposes that the SRA or its affiliates/nominees/ 

assignees/AIF/SPV can make necessary payments as proposed in the 

p.lan and it will be ensured that the enti ty is compliant u/ s 29A of the 

Code. It is directed to the applicant that as the Chairperson of the 

monitoring committee, the applicant shall ensure that, if any other 

entity, other than the SRA makes any payment in terms of the 

plan, the entity shall be compliant u/s 29A of the Code and the 

concerned entity/entities (other than SRA) shall submit an 

affidavit declaring that it is not ineligible u/s 29A of the code and 

the applicant shall also verify the same and issue a certificate 

certifying their eligibility. 

117. The applicant has not brought on record the Lette r of lnten1 

issL1ed by hin1 Lo the SRA a nd its unconditional acceptance on record . 

The Court p,esumes the same has already been done buL has not been 

brought on record. The applicant is directed to bring on record the 

letter of intent issued to the SRA and the unconditional 

acknowledgement of the same o-f the SRA through an affidavit 

within one week from the date of this order. 

118. All reliefs, waivers or conces~ions soughl in the p lan which are 

not expressly granted/allowed iD this order shall be deemed to be 

NOT-GRANTED. 

119. In the light of 1.hc e:1umerations, observations and directions 

made in this Order supra a nd subject co the compliance of the 

directions given thereto we hereby APPROVE a nd FINALLY SANCTION 

the Revised Resolution Plan submitted by OCEAN CAPITAL 

MARKET LIMITED (OCML), the Succcssf,11 Resolution Applicant, 

subjecl to the conditions and directions given above. 
---
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120. The Rcsolulion Plan shall rorm part or th is Order and shall be 

read a long with this order for implementation. The ResoluLion Plan thus 

approved shall be binding on the corporate debtor and its employees, 

members, creditor:;, including lhe Central Government, any State 

Government, or any local authority in lerms of Seclinn 31 of the I&B 

Cude, so Lhat lhe revival of Lhe CorporaLe Debtor Company shall come 

into rorce with immediate effect wilhout a ny delay. 

121. The Moratorium imposed under section 14 of the Code by virtue 

of Lhe order ini1.i c1 Ling the CIR Process, shall cease to have e ffect .from 

Lhc elate of this order. 

122. The Resolution Professional shall submit the. records collected 

during the commc:ncement of Lhc pi:oceedings to the Insolvency & 

B::lnkruptc.y B<>ar<l or India for their record and also return them to the 

Resolution Applicanl or New Promoters. 

123. L,ibeny is hereby granted for moving any a pplication, if reqllired, 

in connection with the suecessfi..11 implemc:ntation of this Resolution 

Plan. 

124. fl copy of lhis Order is lo be submitted to the Registrar of 

Compan.ies (RoC) lo whom Lhe company is registered, by the Resolution 

Professional. 

125. A copy of this Order be served upon the Insolvency and 

Bankruptcy Board of India (IBBI) by the RP. 

126. The Resolution Professional is further directed to hand over a ll 

records, premises/ factories/ documents to Lhe Resolulion Applicanl to 

finalise lhc further line of action requi red for sui.rling the operation . The 

Resol1.1Lion Applicant shall have access lo all the records/ premises/ 

C) 
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factories/ documents through the Resolution Professional Lo r10alise 

the further line or action req1,1i red for starting Lhe operation. 

127. The Resolution Professional shaJl stand discharged from his 

duties wiLh effect from lhe dale or this Order. However , he is required 

Lo comply wiLh ow· direction given in respect of PUF'E application. 

128. The Registry is directed Lo send e-mail copies of the order 

forthwith lo all the parties and Lheir Learned Counsels for u1formation 

and for taking necessary sleps. 

129. l n Lerms or the view above, the interlocutory a pplication being 

I.A. (Plan} No. 283 /CB/2023 is ALLOWED and stands DISPOSED OF 

accordingly. 

130. Certifi ed copy of the orders, if ap plied for wilh the Registry, be 

supplied to the parties upon compliance with all requisite formalities. 

Q 
BANWARI LAL MEENA 
MEMBER (TEcHNICAL) 

~ 
DEEP ~KANDRA JOSHI 

MEMBER (JUDICIAL) 

This Order is signed on 29th Day of August 2025 
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