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DSCL/lntimation/NCLT/2024

Dear Sir/Madam,

i::;,;DJi"tlrurr:t 
inrormation undet Resulatlon 30(6) of the (ustins obfratrons and Discrosure Requrrements)

Ref: Script Code: BSE - 507442 and NSE: DHARSUGAR

Yours faithfully,
for Dharani Sug rs and Chemicals Limited

This has reference to the earlier intimation dated 29.03.2024 made by the erstwhile Resolution professional regardintthe set aside of Liquidation Proc::dl:cs 
"g"'".i,r'" i"ip."t'ov'ii" nonur" supreme court in view of the settrementarrived between the promoter and the majority nnA"o of tf," i""companv Law rribunar (NCLT), chennai Bencrr r"' ."*,0".0* iiT,tr'#J:l;if: f::"t: lfi:i::'1;rl.rlT1companv in terms of section 124 of r8c, zote r".o ,ri'r 

^"iu'r.,io"n 
,oo or rn" ,rr,(arRp) ReSurations., 2016.

Pursuant to the directions of the Hon'bte supreme court, the Hon'ble NCLT, chennai Bench, decided the matter on 9rhMay 2024 and app(oved the withdrawll-o1,trre cornoraie'irl"'""..t 
^*",r,ion 

process initiated against the company. Acopy of the aforesaid order daled o9'os'zozc receiveo on io.oiloio',, 
",,..hed 

for your r€cord and reference.

;::r::'rffJ,lff,3i1iJ;jli.t"l|iiiyois.rereased rrom ar the risorous rBc processes and is arowed to runction

:i::,:"si":T"ffi;:fl5l',";"r*on Resulation 30 of the securities and Exchanse Board of India (Listins obtisations and

This information is also available at 
.the . 

company's website (www.dharanisugars.in) and at the websites of the stock:;',m-ilffL[rorud'*v 'r'.'"' "'" ri'i"ii;;;'ffi;J tuc!4s4GndEi;,lna r.ti]iiisto.r r*.'"ne"

This is for your information and recoro.

Thanking You,

frr
lL 1l/'

E P Sakthl.lel
Company Secretary

Encl.: as above

MaV 10,2024
The Secretary,
The Stock Exchange, Mumbai
Corporate Relationship Department,
Email tD: corp.relations@bseindia.com
First Floor, New Trading Ring,
Rotunda Building, p J Towers,
Dalal Street, Fort, Mumbai , 4OO OO1.

Mr Hari- Vice president
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IN THE NATIONAL COMPAI\Y LAW TRIBUNAL
DryIsIoN BENCH (COURT_I) CHENNAT

ATTENDANCE CT./M ORDER SHEET OF THE HEARING
HELD ON 09.05.2024 THROUGH VIDEO CONFERENCING

PRf,,SENT: HON'BLE SHRI. sANJTv JAIN, MEMBER (JUDICIAL)
HON'BLE SHRI. VENKATARAMAN SUBRAMANIAM, MEMBER (TECHNICAL)

IN THE MATTER OF : Bank of India
Vs

Dharani Sugars & Chemicals Ltd

MAIN PETITIONNUMBER :tBN976/2ot9

(IA/MA) APPLICATION NUMBERS
IA(ECy825(CHEY 2024; tA/984(CHEy2023 ; W 7 0 | (CLIEI 2022; rN 87 8(CHE)/2}24 in
W 437 / 2023 ; rN 437 (CHE) / 2023

ORI'ER

Present: Ld. Counsel Shri. A G Sathyanarayana for Rp in

rA(rBC)/8 25 (CHE) I 2024.

Ld. Counsel Shri. T Ravichandran forNARCL.
= 

Ld. Counsel Shri. J Manivannan for RP intN984(CHE)12023.

Vide separate order announced in Open Court, 14/825/2024 filed, under

Section l2A IBC is allowed. Other IAs i.e. IN984(CHE)12023;

I N 7 0 | (CrfBy 2022 ; W 87 8(CHE) I 2024 in W 437 / 2023 ; I N 437 (CHE) I 2023

are dismissed as having become infructuous.

Main petition is accordingly dismissed as withdrawn.

Other IAs are disposed of.

Files be consigned to records,

304

sd/-

{VENIGTARATIAN SUBRAMANIAMI
MEMBER (TECHNTCAL)

MG

sd/-

(SANJIV JAINI
MEMBER (JUDICIAL)



IN THE NATIONAL COMPANY LAW TRIBUNAL,
DIVISION BENCH - I, CHENNAI

IA(IB C)/82slCHEt 2024 rn IB N 9z 6 I 2ots

(Awticitbnfled uniler section 12A of the Innbency and Banrcruptcy Code,2016
and Read utith Rule 1,1 of NCLT Rules, 20L6)

ln the mntter of Dharani Sugarc anil Chemicals Limiteit

CA Mahalingam Suresh Kumar
Resolution P r ofe ssio nal of
M/s. Dharani Sugars and Chemicals Limited
2"4 Floor, CODISSIA Building
GD Naidu Towers, Huzur Road,
Coimbatore - 64L 018

...Applicant

Oriler Pronounced on 9e May 2024

CORAM;

SANJIV IAIN, MEMBER OUDICIAL)
VENKATATARAMAN SUBRAMANIAI\4 MEMBER (TECHNICAL)

For Applicant : AG Sathyanarayana, Adaocate

I Maniaannan, Ailaocate for I-2A proponent

ORDER
(He ar il thr ough phy sical he aing)

This is an Application filed under Section 12A of the Insolvenry

and Bankruptry Ac|2076 (hereinafter the .IBC, 2016") read.with Rule

I Al 825 | CHE/ 2024 in IB N 97 6 I 2079
In thz rrutter of Dher@ri Sugcn and Chamicals Limited
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11 of the National Company Law Tribunal Rules, 2016 (hereinafter the

"NCLT Rules"), seeking relief as follows;

That this Honble Tibunal may be pleased to allow this
application andfurther dismiss the pending Company petition in
IBN976/201,9 of the Corporate Debtor namely Mls. Dharani
Sugars Priaate Limited as withilrawn; and

To pass such othn orders or furthu orilers zohich may ileem to be

ft arul proper in the interest of justice.

2. The Corporate Insolvency Resolution process in respect of the

corporate Debtor was initiated by this Tribunar vide order dated

29.07.2021 and one Mr. S. Rajendran was appointed as the ,lnterim

Resolution Professionar. Aggrieved by the said order, the suspended

Director of the Corporate Debtor preferred an Appeal before Hon ble

NCLAT in Company Appeal (ATXCHXkE) No. 208 ot 2021. The

Hog/ble NCLAT vide its order d,ated27.09.2021 directed the IRp to defer

the 1* CoC meeting. Subsequently on26.04.2022, the Hon,ble NCLAT

vacated the interim order and directed the IRp to proceed further in the

manner in accordance with law.

(a)

ft)

IN SE|CHE|2@4 in IBN97 6t2U9
Ifl thc natter of Dharsni Sugan and Chtmicds Limid
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3. Thereafter, the IRP convened the ls CoC meeting on 02.05.2022.

Pursuant to the decision taken in the ld coc meeting held on 02.0s.2022"

RP issued Form - G inviting Expression of Interest to submit the

Resolution Plan. As on the last date for receipt of Expression of Interest

i.e. 0L.07.2022, the RP received Z Expression of Interest, which were

examined and all the 7 EoIs was shortlisted for submission of Resolution

Plan. lnformation Memorandum was shared on 10.06.2022 and the

RFRP was issued to all the Prospective Resolution Applicants (pRAs) on

22.06.2Q22.

4. The IRP received 4 Resolution plans as on26.07.2022. All the 4

Resolution Plans were opened in the 3d coc meeting held on 03 .0g.2022.

llr the meantime, in the 56 CoC meeting held on Og.Og.2OZ2, the CoC

approved wfth 83.71% of the voting share to replace Mr. S. Rajendran

with the Applicant herein as the Resolution professional in respect of

the Corporate Debtor. Accordingly, this Tribunal vide order dated

L8.1L.2022 passed in IA(IBC)/1248(CHE)/2022 appointed the Applicant

herein as the 'Resolution Professional,.

IAI 825/CHE/2024 in 18N976t20L9
ln the tuttet of Dharsni Suga's and Chemicals Limited
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5. It is stated that the COC in its l.4h meeting held on 1O.OS.2O2}

rejected the pending resolution plans and then in the 15h CoC meeting

resolved to issue fresh Eol to invite prospective resolution applicants.

Further, the promoter 12A proposal was also kept under consideration

by the CoC members.

6. In the meantime, since the 330 days period already expired the

Applicant filed an Application seeking'Liquidation of the Corporate

Debtor. This Tribunal vide its order dated 27.06.2023 in

IA(8C/1023(CHE)/2023 ordered liquidarion of the Corporate Debtor.

7. . Aggrieved by the order, the promoters of the Corporate Debtor

filed an appeal before Hon'ble NCLAT in Company Appeal(AT)(Ins)

No. 194 of. 2023. The Hon'ble NCLAT vide its order dated 1,1,.07.2023

dismissed the appeal.

8. Subsequently, the promoters of the Corporate Debtor filed Civil

Appeal No. 5308 of 2023 before Hon'ble Supreme Court. The Hon,ble

Supreme Court vide its order dated 07.08.2023 ordered status quo.

Further, the Hon'ble Supreme Court vide its interim order dated

IN82sl CHE|2024 in IBA|97 6/2079
In the ,nattcf of Dh,oror.i Sugns aad Chzmiuls Limited

4of12



06.1L.2023 directed the Liquidator to convene the meeting of CoC to

consider the proposal of the promoters under Section L2A of lBC, 2076.

It is stated that the Applicant convened a total of 4 CoC meeting,

however the 12A proposal could not get througtU since it could gamer

orly 79.75% of votes as against requisite majority of.90"/o.

9. It is stated that one of the Financial Creditors viz. IREDA (who is

having 13.15% of voting share) submitted its consent letter accepting the

promoter's settlement proposal. Considering the submissions of the

parties, the Honble Supreme Court passed the following order;

In aiant of the subsequent ilanelopment and as Inilian Renansable

Energy Datelopmmt Agency Ltil. anit National Asset Reconstruction
Company Limiteil haoe accepted the proposal, we set asiile the impugned
oriler ns well as the judgmentlorder ilateil 27.06.2023 passed by the

. National Company Law Tribunal, Special Bench-L, Chennai, anil remit
the matter to the NCLT, to emmine and follow the procedure established
by law in tnms of Section 1,2A of the lnsolaency and Bankruptcy Code,

201.6.

The appml is disposeil of in tht ahwe terms.

To cut short delry, parties are diected to appear before the NCLT on
70.04.2024, when a date of hearingwillbefxed.

We request thc NCLT to ileciile the mattu erpeditiously.

Pmding application(s), if any, shnll stand disposed of.

IAl 82 5 I C HEI 2A4 in lB N 97 6 I 2019
Ifl the natter of Dhanni Sugors and Clumicals LimiAd



10. Based upon the order passed by the Hon ble Supreme Court, the

Applicant convened the 16u" CoC meeting on 29.03.2024 to ratify the

costs and the same was approved by the CoC with requisite majority.

Further, the Coc took note of the affirmative vote i.e., the consent letter

of IREDA submitted to the Hon,ble Supreme Court and recognized the

approval of the withdrawal resolution with 92.90"/o voting and directed

the RP to file necessary withdrawal application with the same Fonn FA

submitted earlier along with requisite updated Bank Guarantee before

the Tribunal as directed by the Hon ble Supreme court. Accordingly, the

Applicant has filed the present Application.

11. When the matter came up for hearing before this Tribunal on

10.04.2024, the following order was passed;

This application has beat fileil uniln Section 12A of IBC, 2016 praying

fur dismissal of 18N97612019 as withdrawn.

The Corporate Debtor was ordered for liquidation aide our Tribunal
order dateil 27.06.2023.

It is noted that appeals have bem fled before Hon,ble NCLAT antt
Hon'ble Supreme Court.

Ul 825/CHE|2024 in IBAI97 6t2U9
In the tiatter of Dhar@i Sttgon and Chmricals Limited
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Hon'ble Supreme Court oiite its oriler ilateil 05.1,L,2023, ordereil the

Resohttion Professional to call fur the committee of ueditors.

The said 4h Special CoC meeting, as per the oriler of Hon,blc Supreme

Court was held on 7L.L2.2023, wherein the Section 12A proposal was

discussed.. The saiil proposal was declared as reiected, as only 7g.7|o/"

wteil in faoour of the resolution (Section 12A requires approoal of 90%" of
voting share).

IREDA, dissenting creilitor, with 73.L5T" ooting had giom the consent

for withdrawal under '12A, subsequently, aiile letter dated 75.03.2024.

Hon'ble Supreme Court oidc its ordq dated L8.03.2024 had set aside

the Tribunal's order of liquidation dated 27.06,202J anil remitted the

matter back to NCLT, to examine and fullow the procedures estabtished by

law in terms of Section 12A of IBC, 2016. The Hon'ble Supreme Court
has further directed to the parties to aryear before the Tfibunal on

10.M.2024, when a ilate of hearing would be fxed.

ThE 16il, meeting of CoC of the Corporate Debtor was hcld on

28.03.2024, wherein the decision of Hon'ble Supreme Court was discussed

along with the requirement ofbank guarantee for CIRP expenses and also

iliscusseil about consent for fling 72A withdrawal proposal to NCLT.

We obsmte that on the L6tu CoC meeting the withdrawal proposal was

not put up fm ooting before the committee.

As per Regulation 30A of IBBI Ruolution Process fur Corporate

Persons Regulations 201,6 (sub clause 4 and il, an npplication for
withdrnwal shoulil be consiilereil by thc committee within seven days of
receipt and whue the application is approved by the committee zoith 90"/"

ooting share, the Resolution Professional shall submit such application

along with the approoal of the nmmittee to the Adjudicating Authority

on behalf of the Applicant, within three days of such approaal

I N 825 I CHEI 2024 ifl IB N 97 6 I 2079

br the rutter of Dharurri Sugsrs strd Chemictls Limited,
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It is obseroeil that the resolttion for withdrautal was not put up

for aoting on the 76e CoC meeting helil on 28.03,2024.

Form FA ilateil 08.72.2023 (prior to the meeting of 76h CoC ilateil
28.03.2024) hasbem signeilby IDRCL onbehall o|NARCL.

M. Counsel Shri. T Raoichanilran states that debt of Bank of lndia, the

original Applicant has been assigned fo NARCL and an opplication has

bem mooeil for substitution of NARCL in the place of Bank of lnilia.

Let a Memo be fileil by the Resolution Prcfessional regariling

the compliance of Section 72A along with Regulation 30A of IBBI
Resolution Process lor Corporute Persons Regulations 2076 toithin
fioo ueeks {rom toilay.

List the application for heaing on 30.M.2024. (plrysical heaing)

12. Thereafter, on 26.04.2024 one of the Financial Creditors filed an

Application i.e. IA(IBC)952(CHE)12024 seeking substitution since they

have assigned their debt to NARCL vide assignment agreement dated

30.09.2023. In the said application this Tribunal passed the following

order;

Present: Mr. T.Ravichanilran, Ld. Counsel for Applicant.
Mr A.G.Sathyanarayana, M. Counsel fur the RP.

Heard.

This Application has been fled for substitution stating that Bank of
India has rcsigned the debts to the Applicant company aidc assignment

agrcement dated 30.09.2023.

IN 825lCHEl2024 in E N97 612079

In the matter of Dhanni Sugars and Chenicils Limited
8 of 1.2



Ld. Counsel submits that in this case Form-FA has been fted oide
1N825/2024, uhich is listed on 30.04.2024. He submits that the Applicant
may be allowed to fle a memo in 1N82512024.

Haaing gone through thc submissions and the record, the apptication
is alloarcd. The Applicant be substituted as Petitioner in lBAlgTG/2019,
Amended memo of parties be fled before the date fixed. Copy be seroed on
the Respondents.

Permission is granteil to fiIe memo in lA/82512024. Copy of the memo
be serzteil on the Respondats.

List on 30.M.2024, date alreaily fxed.

13. Based upon the order passed by this Tribunal, the Applicant has

filed a memo before this Tribunal on 27.04.2024. It is stated in the memo

that the Applicant has convened the 17h CoC meeting on 22.04.2024

where the RP has taken the agenda for withdrawal of the CIRP, wherein

the CoC exercising its commercial wisdom has passed a resolution with

the voting share of 92.26% in favour of t2A proposal. The Resolution

Passed by the CoC and its voting result is extracted hereunder;

Resolution 7:

'RESOLWD THAT the Committee of Creditors be and is hzreby approoed the fresh
Appliution in Form FA ilt 78.M.2024 fm witMrawal of Corporate lrcoloency
Resolution Process initiateil against Dharani Sugars and Chemicals Limited fled by

lndia Raolution Company Limiteil (IDRCL), the Power of AttornE Holder of National
Asset Reanstruction Limited (NaRCD, Assignee of Bank of India, the Petitioner to

the Onginal Company Petition No. 18A/97612079 uniler Regulation 30A of the

lnsolaency and Banktuptcy Boaril of lnilia (lnsoloency Resolution Process for
Corporate Persons) Regulatiots, 2076, read with Section 12A of IBC, 2016, be and is

hereby approoad.

I Al 8251 CHE|2A4 in IB N 97 612U9
In the rwtter of Dhara Srgarc and Clvmicals Lirnited
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REsoLwD FITRTHER THAT thc Resorution professional is hneby dhectetr to fre
a memo beforc thc Hon'ble National Company Inw Tribunal, Chmnai Bench aide case
no. IA(IBC)/825/2024 which will be an aitdition to the alreadu fiIeit withdrawat
Applicatbn based on the suyeme Court order and resorution already passed in the 4th
special Coc meetinghelil on 77th Dec 2f23 anilbaseil on the Courts direction for this
wting sheet rts an aililitional document ,,.

The voting resulb are compiled as undcr:

GOG llomber lleme Vodng
Shars

Approve /
Reloct ,
Abstaln

Nationrl Asset Re€orstrudio; aompany-fma-
lNARcLl
[Assignec of loans fmrn

k. Indian Banl [26.03?o voringl
l. Star! BeL of lodia [ 18.08% voting]
m. Ceatrel Bok of lndia [8.33oa toting]
n. ICICI Banb Linited-No ECB portiu [2.T0yo

votingl
o. Banl oflndia [5.347o voting]
p. IDBI Bank Lrd [6.200lo voring]
g. Union Bark of lndia [3.63% voting]
r. South lndian Baerk Limited [3.977o voring]
s. Indian Ovesaas Bank 12.53% votingl

Federal Bant [2.339o votingl

nn4 Approved

Indian Reuewable Energy Developnreor ,l,gency Ltd
(rRrlqA) 13.55 Approved

Sug Developmenr Fund {SDF), . Ministry of
Consumer Aflairs Repr$€nt€d bv lFCl Limited

7.31 ReJsctod

Tlre Resolution is declared as PASSED rvirb 92.69% rnajoriry.

1,4. Heard the submissions made by the Leamed Counsel for the

Applicant.

15. Upon perusal of minutes of the 16th CoC dated 2g.03.2024, and

also the Form FA dated 08.12.2023, it is seen that the promoter of the

Corporate Debtor has attached the bank guarantee for the CIRp and

I N 8E / C HEI 2A4 in IB Al 97 6 I 201 9
In thc tatter of Dharoni Suga',f ord Agmicals Limitel
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Liquidator costs to be paid to the Applicant in terms of Regulation

304'(2) of IBBI (Insolvency Resolution process for Corporate persons)

Regulations, 2016. Form FA duly signed by the Financial Creditor is

attadred at Page No.136 of the application.

16. We have also perused the minutes of the 17h CoC meeting dated

27.04.2024and, also the Revised Form -FA dated 1,8.04.2024. which was

approved by the CoC withg2.6goimajority vote.

17. Taking into consideration the submissions made by the Leamed

Counsel for the Applicant / Liquidator as well as the averments

coniained in the Applicatioru instant Application IA(IBC)S2S ICHE|2O2A

stands allowed and, in the circumstances, IBA/976120L9 stand,s

withdrawn. Consequently, the CIRP inifiated against the Corporate

Debtor also stands withdrawn.

18. The IRP is directed to hand over the management to the Board of

Directors whose powers stood suspended by virfue of the initiation of

the CIRP by this Tribunal while admitting the Petition in 18A/97612019

vide Order dated29.07.2021. The Corporate Debtor is released from all

IAl 825 I CHE(2A24 in IBAI97 6/2079
hr the ,nattet of Dhqrani Sugqrs and, Chemicoh Limiad
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rigours of the IBC, 2016. The IRP is discharged from all his

responsibilities. The Corporab Debtor shall operate through its own

Board.

19. Accordingly IA(IBC)825/CHE/2024 stands allowed IBN976l20t9

stands dismissed as withdrawn Filebe consigned to records.

-sd-
VENKATARAMAN SUBRAMANIAM
MEMBERGECHMCAL)

Rtyrrrrld

-sd-
SANIIVIAIN

MEMBER O{,JDICIAL)

ul E25lcHE2024 h EA4r7 612049

Irr ,tE rrur''r oI Dl',!r4,'i Slgns ad Atficals linid
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