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21% June, 2023

To,

Corporate Relations Department
National Stock Exchange of India Limited
Exchange Plaza, Plot No. C/1, G- Block,
Bandra Kurla Complex, Bandra (E),
Mumbai- 400 051

NSE: DIAPOWER

Dear Sir/Madam,

Sub: Clarification to the queries
With respect you mail dated 16™ JUNE, 2023 we hereby furnish reply pointwise-

The Company has not submitted the Statement of
a declaration to the Stock Exchange -

Modified Opinion or in case of unmodified opinion,

REPLY :

We would like to submit that the company has due Declaration on Auditor’s report with Unmodified

opinion pursuant to Regulation 33(3)(d) of SEBI (LODR), 2015.
You are requested to refer to page number 13 of the Outcome uploaded. (Annexure A)

Consolidated Financial Results not submitted -

REPLY:

The company has undergone Corporate Insolvency Resolution Process ("CIRP") in terms of the provisions

of the Insolvency & Bankruptcy Code, 2016 ("Code
business activities in the Company, as majority of t
Professional continued to manage the Company as p

The Hon’ble NCLT vide its order dated June 20, 2022

"), During CIRP period, there were no operations &
he company’s staff had left the company. Resolution
er the Code.

has approved resolution plan submitted by M/s GSEC

Limited in consortium with Mr, Rakesh Shah. On Tri

ger date i.e., September 17, 2022, new management

was put in place to implement the Resolution Plan (Annexure-8)

Further, on 17th September 2022 which was fixed @s a trigger date, when change of management has
taken place and first meeting of the newly constituted Board of Directors was convened. Also on the same
day, the undersigned is appointed as Company $ecretary & Compliance Officer. All the necessary
disclosures of the outcome of the said Board Meeting have already been disclosed to the Stock Exchanges.
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From the date of Change over the management of the Company, i.e., from 17th September, 2022, the
structure of the Shareholding of the Company has changed. As per the aforesaid NCLT order dated 20th
June, 2022 and Approved Resolution plan, the new management of the Company at its first meeting held
on 17th September, 2022, had passed the following two resolutions.

— Reduction of existing Share Capital of the Company of 269710679 Equity Shares of Rs. 10 each to
2697106 Equity Shares of Rs. 10 each, and
— Allotment of 5,00,00,000 Equity shares of Rs. 10 each to the new promoters of the Company.

The aforesaid effect of the Share Capital is already provided in the Books of accounts of the Company with
effect from 17th September, 2022. Therefore, the existing Share Capital of the Company as per the Company
Books of Accounts and Register of Members of the Company is 52697106 Equity Shares of Rs. 10 each,
aggregating to Rs. 52.69 Cores. In that reference a copy of certificate from our Statutory Auditors certifying
that consolidated Financial Results are not applicable to our Company is attached herewith. (Annexure - C).

Also, Auditor in its report dated 30™ May, 2023 under the heading “other matters”, Clause No. ‘C’- Last
Pointe, have given material information in forms of notes to the accompanying audited Financial Results
enclosed, we draw attention towards (Point no. 1/to 27), which should be read together with Audited
Financial Statements of the Company.

Wherein Note no. 13 of financial statement have mentioned -

“13. In compliance with the NCLT orders, company has provided for the various investments made by old
management amounting to Rs. 11.67 Cr. However, said amount was written off by giving necessary entries
in books of accounts. Accordingly, there is no investment in shares of any company. Hence, company has
no subsidiary and/ or associates as on end of the year 2023 and no requirement for preparation of
consolidated financial statement.”

As per the said Shareholding pattern of the Compgny, the Diamond Power Infrastructure Limited, do not
have any Subsidiary Company within the meaning of Section 2 (87) of the Companies Act, 2013, and hence
the Company has not published the Consolidated Financial Results as required under Regulation 33 (3) (b)
of the Securities & Exchange Board of India (Listing|Obligations and Disclosure Requirements) Regulations,
2015.

For, D and Power Infrastructure Limited

Tushar J. Lakhmapurkar
VP - Legal & Company Secretary

Regd.Office & Factory : Vadadala, PHASE - Il
CIN:L31300GJ1992PLC0O18198 Savli, Vadodara-391520, Gujarat, India.
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30t May, 2023

To, To,
Corporate Relations Department Corporate Relations Department
Bombay Stock Exchange Limited National Stock Exchange of India Limited
2" Floor, P.J. Towers Exchange Plaza, Plot No. C/1, G- Block,
Dalal Street, Bandra Kurla Complex, Bandra (E),
Mumbai — 400 001 Mumbai - 400 051
Scrip Code: 522163 NSE: DIAPOWER

Dcar Sir,

Sub.: Revision in the Qutcome of Board Meeting held on today i.e., 30" May, 2023

In continuation to our earlier submission in respect of Outcome of the Board meeting held today, we are
submitting herewith the revised out come of the said Board meeting, as there has heen change in the Notes tn
Financial results under Note No. 20.

e saine s hereby subinitted T the larger Interest of the Stukeholders und other than this, there has been no
change in Financial Results.

You are requested to consider the same for your reference and record. The above information will be available
on the website of the company i.e., www.dicabs.com

Thanking You,

Regd. Office & Factory : Vadadala, Phase - Il
Savli, Vadodara, Gujarat, India.

CIN : L31300GJ1992018198
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Independent Auditor’s Report

To the Board of Directors of

Diamond Power Infrastructure Limited

Report on the audit of the Annual Financial Results

Disclaimer of Opinion:

We have audited the accompanying annual financial results of Diamond Power Infrastructure
Limited (hereinafter referred to as the “Company”) for the year ended 31 March 2023, attached
herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended ("Listing Regulations").

We do not express an opinion on the accompanying financial statements of the Company. Because
of the significance of the matter described in the Basis for Disclaimer of Opinion section of our report as
under, we do not have nor been able to obtain sufficient appropriate recognizable audit evidence to
provide a basis for an audit opinion on these financial statements.

Basis for Disclaimer of Opinion

We were not able 10 conduct our audit in accordance with the Standards on Auditing (SAs) specified
under section 143(10) of the Act due to the details given as under. Our responsibilities under those SAs
are further described in the Auditor's Responsibilities for the Audit of the Financial Statements section
of our report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together independent requirements that are relevant to our
audit of the financial statements under the provisions of the Act and Rules their under and we are able
to fulfilled our other ethical responsibilities in accordance with these requirements and Code of Ethics.
We do not have or obtained sufficient, recognizable and appropriate, audit evidence and
information to conclude our audit and give our opinion, so we have given our disclaimer of opinion,
we have given important audit observations & information, comes to our best of the knowledge in
piecemeal fragments up to the date of signing this report are as under:

1. The company has undergone Corporate Insolvency Resolution Process ("CIRP") in terms of the
provisions of the Insolvency & Bankruptcy Code, 2016 ("Code"), the Hon'ble National Company
Law Tribunal, Ahmedabad (“NCLT") by an order dated August 24, 2018 admitted the Corporate
Insolvency Resolution Process (“CIRP") application filed by financial creditors and Mr. Bhuvan
Madan (Registration No. IBBI/IPA-001/IP-P01004/2017-2018/11655) was appointed as
Resolution Professional (“RP”) for the Company wide order dated October 23, 2018 to conduct
CIRP of DIAMOND POWER INFRASTRUCTURE LIMITED (DPIL). While the Resolution
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Professional , had taken over the charge of the management of the DPIL on October 23, 2018,
at that time investigations were being conducted by the offices of the Directorate of
Enforcement (“ED") under Prevention of Money Laundering Act, 2002 ("PMLA"), by the Central
Bureau of Investigation (“CBI"), the Income Tax Authorities under the Income tax Act, 1961 and
other appointed agencies into the affairs of DPIL, whereby most of the documents pertaining to
DPIL had already been seized by the ED and CBI and matters are under legal proceeding with
respective judiciary courts. Thereafter the RP was replaced and new RP Mr. Prashant Jain was
appointed as the Resolution Professional (“RP”) vide order dated May 04, 2021 in term of the
Insolvency and Bankruptcy Code, 2016 (“Code”) to manage the affairs of the Company as per
the provisions of the Code.

2. During CIRP period, there were no gperation & business activities in the Company, as

majority of the company's staff had left the company. Reeolution Professional continued to
manage the Company as per the Code. Thereafter the RP received resolution plan from M/s
GSEC Limited in consortium with Mr. Rakesh Shah which was approved by the Committee of
Creditors ("CoC") and put up for approval to the Hon’ble NCLT. The RP continued to remain in
charge of the Company till the trigger date/handover date.

3. For statutory compliances, Chairman of monitoring committee Mr. Prashant Jain, RP together
with suspended management had prepared financial statements for financial year 2017-18,
2018-19, 2019-20, 2020-21 and 2021-22 based on available records with the company. Mr.
Prashant Jain, RP had appointed our firm, viz. M/s A Yadav & Associates LLP to carry out the
statutory audit of the company. We have carried out the statutory audit of the company based
on the available records, supporting and details given to us, due non availabilities of required
records, audit papers and other required papers & documents, we have given our disclaimer
of opinion for audited financial statements of the 2017-18, 2018-19, 2019-20, 2020-21 and
2021-22,

4. The Hon'ble NCLT vide its order dated June 20, 2022 has approved resolution plan submitted
by M/s GSEC Limited in consortium with Mr. Rakesh Shah. Thereafter, as per approved Plan, a
Monitoring Committee was constituted to take necessary actions tor Implementation of the
approved Resolution Plan. At present the ED has not released the charges on assets of the
cuthipaity, higtice cotnpaiy has filed pelitivn o Honviable Supieriie Cuuil [ui telease ul Llidiye
and matter is under legal process as per the information provided to us. As per the NCLT
approved resolution plan and order dated June 2022, the company is taken over by the new
management on trigger date, the company is relived from the all statutory and other legal
litigations and liabilities, NCLT has fixed liabilities towards various demand raised by statutory
and legal authorities as per the order and supporting papers given to us.

5. On Trigger date i.e. September 17, 2022, M/s GSEC Limited in consortium with Mr.
Rakesh R Shah has taken over charge of the company and has reconstituted the Board
of Directors of the company (‘Board’) and new management (‘New Management’) was
put in place to implement the Resolution Plan as approved by the NCLT vide order
dated June 20, 2022.
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6. In view of concluded CIRP process, the Board of directors were reconstituted on trigger
date i.e. September 17, 2022 and the new management has taken over charge of the
company. The new management has reappointed our firm for statutory audit of the
company for FY 2022-23 and up to conclusion of AGM. The newly constituted Board
have taken on record & approved the audited financial statements for the fourth quarter
and year ended 31-Mar-2022 and for the period from 01-Apr-2022 to 31-Mar-2022 in
the audit committee and Board meeting held on May 30™, 2023. The audited
financial results are prepared by the New Management along with support from the
suspended board of directors with compliances with the Resolution plan as per the
Code and in compliance with the presentation and disclosure requirements of
Regulations 33 of SEBI and listing agreement requirements of Stock exchanges.

7. This Statement, which is the responsibility of the Company's Management and approved by the
Company's Board of Directors. has not prepared in accordance with requirements under
Section 133 of the Companies Act, 2013 read with relevant rules issued there under, Ind
accounting standards as applicable as on date, as the company has passed necessary
accounting entries in compliances with NCLT Approved resolutions plan and not as
required under Ind AS. So that, to extent non-compliances with Ind AS. Few of
consortium members bank have yet to give effects of approved resolution plan in his
books of accounts.

8. The company has appointed internal auditor M/s Pricewaterhouse Coopers Services LLP vide
letter dated 17" February 2023 to carry out internal audit of the company for FY 2022-23,
howsver Lhe inlernal audil report of the company i under process, lill dale. So lo hal, exlenl we
are not able to give our opinion on Iinternal financial control.

Management’s and Board of Directors’ Responsibilities for the
Annual Financial Results

These annual financial results have been prepared on the basis of the annual financial statements.

The Company's Management and the Doard of Directors are responsible for the preparation and
presentation of these annual financial results that give a true and fair view of the net profit/ loss and
other comprehensive income and other financial information in accordance with the recognition and
measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of the
Act and other accounting principles generally accepted in India and in compliance with Regulation 33 of
the Listing Regulations. This responsibility also includes maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively
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for ensuring accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the annual financial results that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the annual financial results, the Management and the Board of Directors are responsible
for assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board of Directors
either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do
so. The Board of Directors is responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Annual Financial
Results

Our objectives are to obtain reasonable assurance about whether the annual financial results as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material misslalement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these annual financial results.

However, because of the matters described in the Basis for Disclaimer of Opinion section of our
report, we were not able to obtain sufficient appropriate audit evidence to provide a basis for an
audit opinion on these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

— Not in position to identify and assess the risks of material misstatement of the annual financial
results, whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis tor our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

— Not in position to, obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are
also responsible for expressing our opinion through a separate report on the complete set of financial
statements on whether the company has adequate internal financial controls with reference to financial
statements in place and the operating effectiveness of such controls.
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— Not in position to, evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures in the annual financial results made by the
Management and Board of Directors.

—_Conclude on the appropriateness of the Management and Board of Directors’ use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the appropriateness of this
assumption. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the annual financial results or, if such disclosures are
inadequate, to modify our opinion. Qur conclusions are based on the audit evidence ohtained 1p tn the
date of our audlior's reporl. Howevet, [uluie everils or condilivns thiay cause llig Cutiipaity lu cease lu
continue as a going concern.

— Not in position to, evaluate the overall presentation, structure and content of the annual financial
results, including the disclosures, and whether the annual financial results represent the underlying
transactions and events in a manner that achieves fair presentation.

We are not in position to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

Other Matter(s)

a. The annual financial resulls include the results tor the quarter ended 31 March 2023 belng the
balancing figure between the audited figures in respect of the full financial year and the published
audited year to date figures up to the third quarter of the current financial year.

b. The company has not provided for differed tax assets / liabilities provision as required under Ind
AS, it has material effects on the reported IS to the tune ot Ks 23.80 Cr. (DTA).

c. We draw attention to:

o Company has prepared enclosed audited tinancial statements tor the fourth quarter and year
ended on 31-Mar -2023, in compliances with resolution plan approved by NCLT order dated
June 20, 2022, the company has given accounting treatments for reduction of share capital,
reduced liabilities, converted bank / FI liabilities as per approved resolution plan and not as
required under applicable Ind AS accounting standards.

» The Company has accounted provision entries for Investments and current assets, as
realizability of current assets are not ascertainable as on the reporting date, so we give our
disclaimer of opinion about current assets reported in financial statements is correct or not.

We have given our basis for the disclaimer of opinion in enclosed notes with these financial
statements (“FS”).
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¢ The company has started preparation of fixed assets register and verification of capital work in
progress amounts reported in the enclosed FS, the company has carried forward the same
accounted closing balances of PPE since 2017 in the given FS, since the present value and
items accounted are under verification by new management, accordingly we give our
disclaimer of opinion about fixed assets block reported in FS. We have given our basis for the
disclaimer of opinion in enclosed notes with FS.

e \We have given material information in forms of notes to the accompanying audited Financial
Results enclosed, we draw_attention that (Point no. 1 to 27), it should be read together with
our Audited FS.

For: A Yadav & Associates LLP
Chartered Accountants
FRN : 129725W/W100686

ARVIND KR zeishy
Date: .05.
YA DAV 1 s-.tos;igzjog?a?a?
CA Arvind Yadav, Partner
Membership No: 047422

Place: Vadodara
Date: 30/05/2023
UDIN: 23047422BGUTGV6694




DIAMOND POWER INFRASTRUCTURE LIMITED
CIN: L31300GJ1992PLC018198
Regd. Office: Phase-ll,Village-Vadadala, Taluka-Savli, Vadodara-391520, Gujarat, India.
Tel. No.: +91-79-26554100/26575757 Email: tushar.lakhmapurkar@dicabs.com  Website: www.dicabs.com

Statement of Audited Financial Results for the quarter & Year ended 31™ March 2023

(X in Lakh),
Sr. No. Particulars Quarter ended Year ended
31.03.2023 | 31.12.2022 | 31.03.2022 | 31.03.2023 | 31.03.2022
Audited Unaudited Audited| Audited Audited
1 Revenue from Operations 1,410.76 134.88 - 1,545.64 5.00
2 Other Income 20.93 1.80 - 26.29 -
3 Total Income ( 1+2) 1,431.69 136.68 - 1,571.93 5.00
4 Expenses
a) Cost of Materials consumed 1,284.96 135.56 - 1,420.86 -
b) Purchase of stock-in-trade -
c) Changes in inventories of finished goods, work-in- 32.97 378.98 - 411.95
|progress and stock-in-trade
d) Employee Benefits Expense 195.74 103.52 3.15 302.57 13.69
e) Finance Costs 44.77 17.22 691.88 65.16 691.91
f) Depreciation and amortisation of expenses 705.89 392.60 1,570.42 1,883.69 1,570.42
g) Other Expenses 529.60 £653.39 73.48 1,775.56 269.32
Total expenses 2,793.93 1,681.27 2,338.93 5,859.79 | 2,545.34
5 Profit before exceptional items and tax (3-4) (1,362.25) (1,544.59) (2,338.93) (4,287.87)| (2,540.34)
6 Exceptional items - - - - -
7 |Profit / (Loss) before tax (5-6) (1,362.25)] (1,544.59)| (2,338.93)] (4,287.87)| (2,540.34)
8 Tax Expense
3) Current tax - - - < -
Less: MAT credit availed
b) Deferred tax = - - - &
c) Taxation relating to earlier years - - - - -
Total Tax - - - = -
9 Net Profit / (Loss) for the period (7-8) {1,362.25) (1,544.59) (2,338.93) (4,287.87)] (2,540.34)
10 Other Comprehensive Income
a) i. Items that will transferred to bond redumption reserve - - - - -
Account
ii. Income tax relating to items that will not be - - - - -
reclassified to profit or loss
b) i. Items that will be reclassified to profit or loss - - - - -
I licwiiie Lea ielstling W lteis tisl will Le iedlassiflicd
to profit or loss
Total Other Comprehensive Income (Net of Taxes) - - - - =
11  |Total Comprehensive Income for the period (9-10) (1,362.25) (1,544.59) (2,338.93) (4,287.87)] (2,540.34)
Xlll__|Net Profit/ (Loss) for the period attributable to -
3.) Owners {1,362.25) (1,544.58) (2,338.93) (4,287.87)] (2.540.34)
b.) Non Controlling Interest - - - - -
12 Paid-up equity share capital (Face Value of % 10/- each) 5,269.71 5,269.71 26,971.07 5,269.71| 26,971.07
13 Earnings per equity share (In INR)
(1) Basic earnings per share () (2.59) {2.83) (0.87) (8.14) (0.54)
(ii) Diluted earnings per share (%) (2.59) (2.93) (0.87) (8.14) (0.94)
Notes:-

1. On the basis of C8I FIR, the Enforcement Directorate, Ahmedabad (ED) has registered case, bearing no. ECIR/AMZ0/03/2018 dated April 05,
2018 under the provision of Section 17 of the Pravention of Money-Laundering Act, 2002 and conducted search at all the places of the company
on April 08, 2018 & attached properties of company & directors by provisionally attached order no. PAD No. 02/2018 dated April 24, 2018. The
ED has filled ECIR sheet on December 22, 2018 with The Hon'ble Court of Principal District & Sessions Judge (Ahmedabad Rural) and Hon'ble
Designated spacial court under the prevention of Money-Laundering Act, 2002, At Ahmedabad, the matter is under legal proceeding. However,
the said order is quashed by PMLA tribunal vide order no. FPA-PMLA-2872/AHD/2019&FPA-PMLA-2742/AHD/2018, dated 18th June, 2019.

2. The other regulators / departments like GST, Income Tax, SIFQ, Serious fraud investigation department of BSE / NSES & others, over and
above details give for ED and CBI have also initiated legal proceeding against the directors, employees, other persons and company, at present
legal proceeding are going on and we have no details, other than reported in respective paras of this report. The company has received the
assessments orders and notice for demand from the income tax department for the Assessment Year 2013-14 (Rs. 271.18 Crs.), 2014-15 (Rs.
404.64 Crs), 2015-16 (Rs. 188.18 Crs.), 2016-17 (Rs. 161.42 Crs.), 2017-18 (Rs. 90.35 Crs.), 2018-18 (Rs. 37.98 Crs.) total demand of Rs. 1153.77
Crs. However, on receipt and implementation of NCLT order, Income Tax department has ordered dated 13/03/2023, giving effect of “NIL” tax
liability against total demand as mentioned abave.

The Company has undergone CIRP with cutoff date being 24.08.2018 in terms of the provisions of the Code vide order dated 24.08.2018 passed
by the NCLT, accordingly accounting of applicable interest on borrowed debts after cut of date i.e. 24/08/2018 need not been accounted as per
applicable rules under code.

3. After trigger date new management has taken over administration and management of the company and reconstituted board of directors,
the above result has been approved by the Board of Directors on May 30th, 2023 on the recommendation of the audit committee. Which was

prepared by the new management along with suppart from the suspended management.




4. During CIRP process, company has defaulted in submission of past quarterly results, half yearly and annual audited financial resuits of the
company to stock exchanges and defaulted in all applicable Acts, Rules Regulations, Guidelines, Standards and provisions of Companies Act,
2013 for filling, conducting, submission and records maintenances etc. The previous quarters comparison given are pro-rata of expenses /
income accounted by the company for comparison purpose only, there will be no comparative basis for it, all transactions are accounted based
on nature of transactions. As required under Companies Act, 2013, company has not prepared financial statements in view of ongoing
insolvency proceedings with the subsidiaries / associate / group companies and unavailability of the updated financial statements of such
subsidiaries / associate / group companies with the new management.

5. The Results of the Company comprise of only one segment i.e. Cables and conductors division only. However, the Company has initiated
production and revamping its production on regutar.

6. The company has passed necessary accounting entries in compliances with NCLT approved resolutions plan via / through capital reserves for
Rs. 748.55 Crs.(Net). write-off/write-back/adjustment of the creditor & liabilities amounts to bring the outstanding as per the approved
resolution pian and necessary all provision entries for assets reduction passed through capital reserves, the passed accounting entries are not
in compliances with Ind AS and to that, extent non-compliances to Ind AS.

7. During the period under reporting, the Company has initiated production and revamping its production infrastructure on regular intervals.,
50 company has provided only pro-rata 20 % {p.a.) of applicable depreciation rate for PPE block as per part C of Schedule Il of the Companies
Act, 2013 for normal wear and tear

8. During the quarter and half year, various expenses incurred related to CIRP process, accounting vouchers were not signed and approved by
the Resolution Professional. However, we understand that as per IBC, during CIRP, all expenses are incurred based on and after approval of CoC
and due to confidentiality, the minutes of CoC / monitoring committee were not shared with us, so to that extent we give our disclaimer of
opinion.

9. During the reporting 4th quarter and year ended audited results as on 31st March 2023, company has incurred expenditures towards,
Contract wages Rs. 1.68 Cr., Security charges Rs. 1.53 Cr., Repairs and Maintenances Rs. 1.61 Cr., Legal & Professional Fees Rs. 5.16 Cr,,
Insurance premium Rs. 0.98 Cr., Consuitancy Charges of Rs, 1.13 Cr. and Electricity charges Rs. 1.62 Cr. as reported under head other expenses.
Increase in consumptions and changes in inventories on higher sides due to restarting and resetting up of production lines during the quarter,

10. The figures for 4th quarter ended on 31.03.2023 are balancing figures between the audited figures in respect of the full financial year up to
31.03.2023 and the year to date figures up to the third quarter of the relevant financial year which were subjected to limited review by the
auditors.

11, Previous periods figures have been re-arranged / re grouped wherever considered necessary to confirm to the presentation of the current
perud,

12. No impairment test was carried out for the reporting period as per requirement of the IND AS and accordingly no provision/reserve were
accounted.

13. In compliance with the NCLT orders, company has provided for the various investments made by old management amounting to Rs. 11.67
Cis. Huweve, said amount was writtan off by giving necessary entries in books of accounts. Accordingly, there is nn investment in shares of
any company. Hence, company has no subsidiary and/ or associates as on end of the year 2023 and no requirement for preparation of
consolidated financial statement.

14, Current legal status for advance paid to Group/associate company were not available hence total provision was made during the reporting
prriod agoint the outstanding balanoce,

3 g h e del yedn ek udes et ssnseany has wiitlen vl ncgoetive balonees of banle margin monaye and corruet scnnmls
balances based an bank stutements ol uld perod, the nacessary accounting effuit glven thinugli apital redenipliun yeserve account, this is not
in compliances with Ind AS provisions.

Approved Resolution Plan Execution:

16. In compliance with approved resolution plan, new management has infused Rs. 50 Crs. as equity share capital, the equity shares are
allotted to respective shareholders, company has filled application to stock exchanges BSE and NSE for approval. The approval of authority is
pending as on date.

17. In snmplinnnn with appraved resolution plan, company has rediurad the aquity share rapital and has filled necessary application to BSE &
IVEB, Luttipany higs recelved b pihiclple approval froig HSC on 16.03 20073 1 inwevar, npproval from B8E it yot to ha rareiva

1R In ramnliance with annraved reselution rlan, company has paid upfront amount of Rs. 72.30 Cr. to the secured financial creditors.

1Y. In compliances with approved resolutlon plar, Rs. 20 Crs. which are eaimarked towards the CIRP costs with RP for CIRP expendituras,
required details for axpenditure yet to be receive from RP.

20, A5 ver avoroved NCLT plan daled 20-06-2022 the company has issued 0.001 percent redcamable bonds maturing at the end nf 30 years to
11 lendars in ratio of the outstanding loans, these bonds aro froaly tradable in nature Far further infarmation refer NGLT order as rettered.

21. In wonipliance with approved resolution plan, company has taken unsecurea 1oan from the group Lomipanies 4l Hhe inlerest rale of 109 p.o.
to start the operation of the company but formal agreement was yet to be received.

22. In compliance with approved resolullion pldii, Lottipdiy has aceuunted long term borrowing liabilitics of Re. 867.41 Crs. (after payment nf
2nd installment of Rs. 29.70 Cr ) payahle tn serured financial creditors within total period of 5 years.

23. In compliance with approved resolution plan, company had allocated to pay Rs.2.40 Crs. towards the admitted cfaims of workmen and
employees, however, the company has not paid amount as per the claim admitted by the Resolutlon professional, since mistakes were found in
claim admission, accordingly the company has taken stay order for the payment to the workmen and employees and the matter under legal
proceadings.

24. In compliance with approved resolution plan, company has accounted operational creditors outstanding as per the revised claim admitted
by RP reduced by amount paid as per the resolution pian, in the books of accounts certain creditors amount reflected as debit balance and
necessary accounting entries passed as advances paid to vendors and recovery procedure has been undertaken towards the amounts due to
respective vendors/operational creditors.

25. In compliance with approved resolution plan, during 4th quarter and year end under audit, the company has passed various accounting
entries for secured financial creditors banks / Fls & other current and non-current liabilities and assets based on available records with the
company and created capital reserves for Rs. 748.55 Crs. write-off/write-back/adjustment of the creditor amounts to bring the outstanding as
per the approved resolution plan.

26. The reported figures in enclosed FS of current assets and non-current assets are under reconciliation & outstanding confirmation work is in
progress and subject to confirmation by respective parties. The reported figures of current assets and non-current assets are the carried
forward figures from FY 2017-18 onwards, as a statutory auditoL%@mggmpanv. we have gl r disclaimer of opinion on it in current and
previous audited financial statements. J‘-_\...N ER /‘; .
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27. The new management has sent debtors balance confirmation letter to major debtors and the same is awaited as on reporting date, due to
uncertainty about realizability on account of liquidated damages (LD), penalties and others deductions, accordingly full provision entries have
been passed for debtor’s outstanding amount which was carried forward from 2017 onwards, So based on verification and confirmation it will
be accounted accordingly and necessary written off entries will be passed in future as informed by management of the company.

For Di er Infrastructure Limited

Aditya Na'
Dy. CFO (Incharge)

Place : Ahmedabad
Date: 30/05/2023

: 09729519




Tel. No.: +91-79-26554100/26575757

CIN: 131300GJ1992PLC018198

Email: tushar.lakhmapurkar@dicabs.com

DIAMOND POWER INFRASTRUCTURE LIMITED

Regd. Office: Phase-l|,Village-Vadadala, Taluka-Savli, Vadodara-391520, Gujarat, India.

Audited Statement of Assets and Liabilities as at 31.03.2023

Website: www.dicabs.com

(Xin Lakh)
Sr. No. Particulars As at 31.03.2023 As at 31.03.2022
Audited Audited
ASSETS
1 |Non-Current Assets
(a) Property, Plant & Equipments 125,829.65 127,575.81
(b) Financial Assets
(i) Investments - 1,167.01
(ii) Loans - 70.77
(ii) Other Financial Assets 113.3% 925.19
(c) Other Non-Current Assets 191.83 428.18
(d) Deferred Tax Assets -
Sub lotal Non-Current Assets 126,135 130,166.95
2 Currant Azxata
(a) Inventories 6,801.37 4,740.40
(b) Financial Assets
(i) Trade Receivable 657.53 30,862.46
(ii) Investments - 82.55
(ili) Cash and Bank Balances 372.32 -261.00
(iv) Other Bank Balances 252.57 616.01
(v) Loans 0.09 1,506.17
(vi) Other Financial Assets
(c) Other Current Assets 6,462.79 30,282.87
Sub Total Current Assets 14,547 67,829.46
TOTAL ASSETS 140,682 197,996.41
B8 |EQUITY AND LIABILITIES
1 Equity
(a) Share Capital 5,269.71 26,971.07
(b) Other Equity -103,258.57 -89,128.25
Sub Total Equity -97,989 -62,157.18
2 |Liabilities
(a) Non-Current Liabilities
(a) Financial Liabilities
(i) Borrowings 36,741.26 239,596.65
(i1) Other Financial Liabilities 197,596.72 9,139.72
(b) Provisions 128.82
(c) Deferred Tax Liabilities = =
(d) Other Non-currrent Liabilities
(b} Current Liabilities
(a) Financial Liabilities
(i) Duiiuwiiigs 4.43
(ii) Trade payables 7,RRA 3R 10,443.34
(iii) Other Financial Liabilities 67.52 =
(b) Other Current Liabilities 1,312.00 706.75
(c) Provisions 82.11 138.33
(d) Current Tax Liabilities - Net
Sub Total Liabilities 238,670 260,153.60
TOTAL EQUITY AND LIABILITIES 140,682 197,996.41

Place : Vadodara

For Diamond Power Infrastructure Limited

Aditya Nayak

Whole Tj

Date: 30.05.2023 ¢ / Dy. CFO (Incharge) Director
\1\{;,# AN/ : 09729519
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DIAMOND POWER INFRASTRUCTURE LIMITED
CIN: L31300GJ1992PLCO18198

Regd. Office: Phase-ll,Village-Vadadala,Taluka-Savli, Vadodara-391520, Gujarat, India.
Tel. No.: +91-79-26554100/26575757  Email: tushar.lakhmapurkar@dicabs.com  Website: www.dicabs.com

Cash Flow Statement for the year ended March 31st, 2023

1st March As 1st March,
5. No. Bl As on 31st Marc| on 31st Marc
2023 2022
A |Net profit / (loss) before tax and extraordinary items (4,287.87) (2,540.34)
Adjustment for
Depreciation and amortisation expense 1,883.69 1,570.42
Finance Cost 65.16 691.91
Provision for Diminution of value of investment - (18.30)
Operating profit before working capital changes (2,339.01) (296.31)
Adjustments for:
(Increase) / Decrease in Trade Receivables 30,204.93 (0.90)
(Increase) / Decrease in Inventories (2,060.97) -
(Increase) / Decrease in Short Term Loans & Advances (Assets) 1,506.17
(Increase) / Decrease in Other Current Assets 23,902.63
Increase / (Decrease) in Trade Payables (7,576.98) 1,210.59
Increase / (Decrease) in Current Borrowing (239,524.70)
increase / (Decrease) in Other Current Liability bU5.25
Increase / (Decrease) in Short Term Provisions (56.22)
Net cash generated from/(used in) operating activities (195,338.89) 913.38
Direct taxes paid (net of refunds) =
Net Cash(used in)/generated from Operating Activities (195,338.89) 913.38
B Cash flow from investing activities
Puiiliase uf lasd dassels (137.54) .
Impairment of Investments 1,167.01
Loan/Advance Given ( Assets) 70.77 (60.08)
Nerrease nf nther non rurrent assets 919 33
Net cash (used in)/generated from investing activities 2,020.00 (60.08)
C Cash Mow lrom linancing aclivilies
Proceed from Issue of Capital & Reduction in Share Capital (21,701.36)
Exceptional Items { Reserves & Surplus) (9,812.45)
Proceed / (Repayment) of long term borrowing 225198.26 84.78
Interst paid (65.16) (691.88)
Net cash (used in)/generated from financing activities 193,588.77 (607.10)
Net increase / [decrease) in cash and cash equivalents (A+B+C) 2R9.88 246,21
Cash and cash equivalents as at the beginning of the year 355.01 (507.21)
Cash and cash equivalents as at the end of the year 624.89 (261.00)
Notes:
1. Cash flow statement has been preparad under the ‘Indirect Method' as set out in the Ind AS 7 -
Cash Flow statements.
2. Cash and cash equivalents represent cash and bank balances.
/"R 1\ ;:‘\ . —
s 1Y /o N For Diamond Power Infrastructure Limited

Place : Vadodara
Date: 30.05.2023

Aditya Nayak

\O@\\/ ’7;:.,?; Dy. CFO (Incharge) Whole
N4 Q7
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DIAMOND POWER INFRASTRUCTURE LTD.
Corporate Office : GSEC Ltd., 2™ Floor,
Gujarat Chamber's Building, Ashram Road,
Ahmedabad - 380 009, Gujarat, India.

T :+91-79-26554100/ 26575757
D I B F :+91-79-26584040
W : www.dicabs.com

30" May, 2023

To, To,

Corporate Relations Department Corporate Relations Department
Bombay Stock Exchange Limited National Stock Exchange of India Limited
2™ Floor, P.J. Towers Exchange Plaza, Plot No. C/1, G- Block,
Dalal Street, Bandra Kurla Complex, Bandra (E),
Mumbai — 400 001 Mumbai —400 051

Scrip Code: 522163 NSE: DIAPOWER

Dear Sir,

Sub: Declaration on Auditors Report with Unmodified Opinion — Regulation 33(3)(d) of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015

In continuation with the our outcome of Board meeting dated on 30th May, 2023 and in Compliance
with the provision of Regulation 33(3) (d) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and SEBI Circular No CIR/CFD/CMD/56/2016 dated May 27, 2016, | hereby
declare that M/s. A Yadav & Associates LLP, Chartered Accountants (FRN: 129725W/W100686), the
Statutory Auditors of the Company have issued an Audit Report with unmodified opinion on Audited
Financial Results (Standalone) of the Company for the quarter and year ended March 31, 2023.

You are requested to take the same on your records.

Yours sincerely,
For, Diamond Power Infrastructure Limited

NG \'F \
A

¢ =i
S ):-

DIN: 09729515

Regd.Office & Factory : Vadadala, PHASE - 11,

CIN:L31300GJ1992PLC018198 Savli, Vadodara-391520, Gujarat, India.




ANNEXURE: A-1 Free of Cost

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

Copy

ITEM No.148
IA/160(AHM)2022 in CP(IB) 137 of 2018
Proceedings under Section 30(6) & 31 of IBC,2016

IN THE MATTER OF:

Prashant Jain RP of Diamond Power Infrastructure Ltd ..., Applicant
Vis

COC of Diamond Power Infrastructure Ltd

........ Respondent

Order delivered on ..20/06/2022
Coram:

Madan B. Gosavi, Hon’ble Member(J)
Kaushalendra Kumar Singh, Hon'ble Member(T)

PRESENT:

For the Applicant
For the Respondent

ORDER

The case is fixed for pronouncement of order. The order is pronounced in open
Court vide separate sheet.

-8D- -SD-

KAUSHALENDRA KUMAR SINGH MADAN B GOSAVI
MEMBER (TECHNICAL) MEMBER (JUDICIAL)




1A No. 160 of 2022 in CP(IB) 137 of 2018

BEFORE THE ADJUDICATING AUTHORITY
NATIONAL COMPANY LAW TRIBUNAL,
AHMEDABAD BENCH
COURT-1

1A No. 160 of 2022 in CP(IB) 137 of 2018

IN THE MATTER OF:

BANK OF INDIA
....FINANCIAL CREDITOR

V/S
M/S. DIAMOND POWER INFRASTRUCTURE

.... CORPORATE DEBTOR
IN THE MATTER BETWEEN:

RESOLUTION PROFESSIONAL OF
M/S. DIAMOND POWER INFRASTRUCTURE LTD.

....APPLICANT
VERSUS
COMMITTEE OF CREDITORS OF
M/S DIAMOND POWER INFRASTRUCTURE
..... RESPONDENT

MEMO OF THE PARTIES:

Resolution Professional of

M/s. Diamond Power Ltd.

Mr. Prashant Jain, A-501,
Shaniheights, Plot No.2,3, 9B/ 10,
Sector 11, Koparkhairne,

Navi Mumbai-400709

V/s.

Committee of Creditors of
M/s. Diamond Power Infrastructure Ltd.
Through Lead COC Member Bank of India,
Vadodara Main Branch, Vadodara,
Post Box No. 132, Raopura,
Vadodra-390001, Gujarat.
Order Reserved on: 09.05.2022
Order pronounced on: 20.06.2022
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IA No. 160 of 2022 in CP(IB) 137 of 2018

Coram: MADAN B. GOSAVI (MEMBER JUDICIAL)
KAUSHALENDRA KUMAR SINGH (MEMBER TECHNICAL)

Appearance:

Ld. Sr. Adv. Mr. Kamal Trivedi along with Ld. Adv. Masoom K. Shah
for the applicant.

Ld. Sr. Adv. Mr. Saurabh Soparkar along with Ld. Adv. Mr. Monaa
Davawala for the Resolution Applicant.

Ld. Adv. Ms. Natasha D. Shah for the COC.
Ld. Adv. Mr. Kunal P. Vaishnav for the Suspended Management.

ORDER
[Per: MADAN B. GOSAVI, MEMBER (J)]

1; This application under Section 30(6) of the Insolvency and
Bankruptcy Code, 2016 (hereinafter referred to as “IBC, 2016”) is
filed by Mr. Prashant Jain-Resolution Professional of the Corporate
Debtor — M/s. Diamond Power Infrastructure Limited for approval of
the resolution plan submitted by M/s. GSEC Ltd. in consortium
with one Mr. Rakesh Shah.

2 The Corporate Debtor was admitted in the Corporate
Insolvency Resolution Process (hereinafter referred to as “CIRP”) on
24.08.2018. Mr. R. D. Choudhary was appointed as an IRP on
24.08.2018. The IRP made a public announcement of the CIRP of
the Corporate Debtor and called upon its creditors to submit claims
with requisite proof. He collated the claim. On 17.09.2018 the IRP
formed the CoC consisting of the following financial creditors having

voting percentage right as stated below:

()  Bank of India, having 22.09 % voting share
(i)  Bank of Baroda (along with Dena Bank) 18.79 % voting -

3|Pag_e



[A No. 160 of 2022 in CP(IB) 137 of 2018

share
(iii) ICICI Bank 12.08 % voting share
(iv) Axis Bank 9.09 % voting share
(v) Indian Bank (e-Allahabad Bank) 8.37 % voting share
(vi) State Bank of India 8.33 % voting share
(vii) Union Bank (e- Corporation Bank) 5.54 % voting share
(viii) Indian Overseas Bank 5.03 % voting share
(ix) IFCI Bank 2.21 % voting share
(x) L & T Finance 1.25 % voting share
(xi) Tata Capital 0.77 % voting share
(xii) Canara Bank (e-syndicate Bank) 0.48 % voting share
(xiii) Dena Bank (Pension and Gratuity Fund) 0.44 % voting
share
(xiv) Bank of Maharashtra 0.41 % voting share
(xv) EXIM Bank 2.66 % voting share
(xvi) Chhattisgarh State Electricity board gratuity and
Pension Fund Trust 0.28 % voting share
(xvii) UCO Bank 2.19 % voting share

Later on, the IRP was replaced by Mr. Bhuwan Madan who was
appointed as Resolution Professional as per the resolution passed by
the CoC and vide order dated 23.10.2018, the appointment of Mr.
Bhuwan Madan as the RP was confirmed by this Adjudicating
Authority.

3. During the CIRP of the Corporate Debtor, the Committee of
Creditors (in short “COC”) received the resolution plans in
pursuance of the publication of Form-G dated 14.08.2019 and
28.02.2019 respectively. The plans were discussed on 13.11.2019 in
the 11t COC meeting wherein the COC rejected both the plans and

passed a resolution to liquidate the Corporate Debtor.

4|Page



IA No. 160 of 2022 in CP(IB) 137 of 2018

4. The Suspended Management of the Corporate Debtor had
filed IA No. 701 of 2019 before this Adjudicating Authority
requesting therein to quash and set aside the proceeding and
minutes of the meetings of the COC relating to 9%, 10th and 11th
COC’s meeting on the ground that they were not served with the
notices of those meetings. This Adjudicating Authority vide order
dated 22.09.2020 rejected that application. The Suspended
Management filed an appeal before the Hon'ble NCLAT. Hon'ble
NCLAT vide order dated 08.04.2020 allowed the appeal and quashed
the proceedings of 9th) 10th | and 11t COC meetings. Later on, Mr.
Prashant Jain was appointed as the RP by replacing Mr. Bhuwan
Madan and this Adjudicating Authority vide order dated 04.05.2021
in IA No. 306 of 2021 approved the replacement of the RP.

Dy On 26.03.2018 the C.B.I. has registered an FIR, bearing no.
0292018A0006 against the Managing Director and Joint Managing
Director of the Corporate Debtor and also against several public
servants under various provisions of the Indian Penal Code and
Prevention of Money Laundering Act, 1988 because it was noticed
that consortium of eleven Banks were cheated to the tune of Rs.
2654.40 Crores by the Suspended Management of the Corporate
Debtor. On the basis of that F.I.R, the Enforcement Directorate ( in
short “ED”) registered the <case, Dbearing case no.
ECIR/AMZ0O/03/2018 and attached the assets of the Corporate
Debtor and its sister concern. That attachment was confirmed by
the Adjudicating Authority under the PMLA-New Delhi Bench in
original complaint no. 977 of 2018 vide order dated 01.10.2018. The
Resolution Professional preferred an appeal before Hon'ble Appellate
Authority under the PMLA and Appellate Tribunal vide order dated
08.06.2019 quashed and set aside the order of attachment of the

5|Page
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[A No. 160 of 2022 in CP(IB) 137 of 2018

assets of the Corporate Debtor. Against that order, Enforcement
Directorate filed an appeal before the Hon'ble Gujarat High Court.
On 02.12.2020, the Hon'ble Gujarat High Court again confirmed the
attachment. Against that order, the RP filed Special Leave Petition,
bearing no. SLP(C) No.12468 of 2021 before the Hon'ble Supreme
Court. The Hon'ble Supreme Court passed interim order directing to
maintain status-quo relating to the attachment of the assets of the
Corporate Debtor and that proceeding is still pending before the

Hon'ble Supreme Court.

6. On 07.07.2021, the COC held 14th meeting and passed a
resolution to request this Adjudicating Authority to exclude 187
days from the CIRP period because of the pendency of various
litigations above and in the same meeting the COC resolved to
publish Form-G. Following that the RP published Form-G on
18.08.2021 thereby calling again the resolution plans from the
prospective resolution applicants. The last date of submission of the

resolution plan was extended upto 10.09.2021.

7. On 07.11.2021, the CIRP period for 60 days was extended
considering the fact that in pursuance to the publication of Form-G,
one M/s. GSEC Ltd. has submitted a resolution plan and it was
then pending for consideration of the COC. On 04.01.2022, the RP
again moved this Adjudicating Authority to exclude 35 days from the
CIRP period on the ground that the COC was yet to take a decision
on the plan submitted by the resolution applicant. This adjudicating
Authority directed the RP to complete the entire process within 14
days. Against that order, the RP filed an appeal before the Hon'ble
NCLAT and the Hon'ble NCLAT vide order dated 18.01.2022 in
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IA No. 160 of 2022 in CP(IB) 137 of 2018

Company Appeal (AT) (Ins) No. 41 of 2022 granted the extension of
35 days as prayed by the RP.

8. The resolution plan submitted by M/s. GSEC Ltd. was
discussed and deliberated by the COC in their 19th, 20t 21st  and
22nd meetings, and in 23" meeting held on 06.01.2022, the
resolution plan submitted by the M/s. GSEC Ltd. in consortium
with Mr. Rakesh Shah has been approved by the COC with 89.46%
votes. The same plan has been submitted before us for our approval
under Section 30(6) of the IBC, 2016. The liquidation value and fair
value of the CD is reported at Rs. 364.53 crores and Rs. 587.76

crores respectively.

9. The resolution applicant-M/s. GSEC Ltd. in consortium with
Mr. Rakesh Shah has proposed to pay a sum of Rs. 501.00 Crore

against the total admitted claim. The details are as follows:

(Rs. in Crores)

Sr. | Stakeholders Claims Proposed | Tenure (years)
No Admitted | Payment | from Trigger
as per | Date
Resolution
Plan
1 CIRP Cost (At 20.00 or | Upfront on
Actuals) Actual CIRP | Trigger date
Cost
2 Workman and | 4.79 2.40 Upfront on
Employees Dues Trigger date
—other than
Related Party
Employees
3 Related Party | NA Nil NA
Employees
4 Operational 900.74 5.00 Upfront on
Creditors - Trigger date
Including
Statutory Dues
] Secured 2372.87 42.60*(Note | Upfront

7|Page
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IA No. 160 of 2022 in CP(IB) 137 of 2018

Financial
Creditors

In addition to the
Cash (Upfront +
deferred)
payment offered
to Secured
financial
creditors,
Resolution
applicant
proposes
additional shares
in CD as below:

Equity shares of
face value of Rs.
10 of corporate
debtor which will
be held by
Secured
Financial
creditors post
capital reduction.

1)

431.00

New Equity
shares
21,92, 112%
(Note 2)

Payment-as per
point no.
3.4.1(5)

Deferred
Payment-as per
3.5.1 Within 5
years

Related party

28.07

Nil

NA

Other Claims

241

Nil

NA

@I

Equity shares of
face value of Rs.
10 of corporate
debtor which will
be held by
Existing
Shareholders
other than
Secured
Financial
creditors post
capital reduction.

New Equity
shares
5,04,994 **
(Note 2)

Upfront on
Trigger date

Total Resolution

501.00
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IA No. 160 of 2022 in CP(IB) 137 of 2018

Plan Amount Crore
offered to s
Various Class of
Creditors
9 Start up Pending 150.00 As and when
Capex to be Required
contributed/ arra
nged by the
Resolution

Applicant in the
Corporate Debtor
10 | Working Capital 150.00 As per the
to be requirement of
contributed/ arra Busines

nged by the
Resolution
Applicant in the
Corporate Debtor
Total Fund 801.00
Outlay in the Crore ****
Resolution Plan +
Startup and
Working Capital
Cost $  Plus
Bonds equaling
Rs 1900.00 cr

*** In addition to the amount proposed in the Resolution Plan for Rs
501Croe (Rupees Five Hundred one Crore), Resolution Applicant
proposes to issue unsecured redeemable bonds maturing at the end of
30 years aggregating Rs. 1900.00 Crores (Rupees Nineteen Hundred
Crores only), carrying coupon rate (@ 0.001%

* Note-1- Amount is inclusive of Rs. 25.64 crores NPV being offered as
consideration for redemption of bonds on trigger date

** Note-2- Equity Shares that post capital reduction will be held by
secured financial creditors and existing shareholders other than
secured financial creditors as mentioned hereinabove.

10. In the resolution plan, the resolution applicant claimed
various reliefs and concessions relating to the applicable provisions

of the Security Exchange Board of India, Mumbai Stock Exchange,
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IA No. 160 of 2022 in CP(IB) 137 of 2018

and National Stock Exchange without levying any fees, penalties etc.
The relief is also claimed relating to the release of attachment by
SFIO, CBI, Income Tax Department, Stock Exchanges etc. The relief
is also claimed relating to some litigations pending before the
Labour Court. Relief is also sought relating to the GST Credit during

CIRP and also relating to certain pending investigations.

11 It is categorically stated in the resolution plan that if the
resolution plan is approved by this Adjudicating Authority then COC
and resolution applicant will jointly work together to get release the
attachment of ED. The resolution applicant will make an application
to the Hon'ble Supreme Court requesting therein to allow him to
take part in the hearing of SLP(C) 12468 of 2021 obviously subject
to the approval of the Hon'ble Supreme Court. It is clearly stated by
the resolution applicant that the resolution plan is submitted under
the assumption that it will get unobstructed possession of the assets

of the Corporate Debtor.

12. On 22.02.2022 this Adjudicating Authority issued notice to
the Suspended Management and the Income Tax Department. In
response thereto the Income Tax Department on 02.03.2022 filed its
report that the Income Tax Department had certain demands
against the Corporate Debtor pending since 2009 till the date. It has
to be held that the Income Tax Department, being an Operational
Creditor must have submitted its claim to the IRP. Provision is made

in the plan for payment of a certain sum of money to the operational

The resolution plan submitted before us has been examined

in view of the provisions of Section 30(2) of the IBC, 2016. The plan
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amount is more than the liquidation value of the assets of the
Corporate Debtor. In the plan, the provision for payment towards
CIRP costs, payment towards workmen and employees, and
payment towards claim submitted by the Operational Creditor has
been made. Thereby, the provision of Section 30(2)(a) has been
complied with. It is also seen from the material on record that the
State Bank of India, having 8.33% voting share objected to the
approval of the resolution plan. The State Bank of India appears to
be dissenting Financial Creditor. However, we note that in the plan
equal treatment is given in payment of the claim submitted by the
State Bank of India though it is a dissenting Financial Creditor. The
State Bank of India has not filed any objection before this
Adjudication Authority against the approval of the resolution plan.
We hold that provisions of Section 30(2)(b) have been complied with.

14. The mechanism for management and control of the affairs of
the Corporate Debtor after approval of the resolution plan has been
provided in the resolution plan itself whereby the Monitoring
Committee along with the Resolution Professional will look after the
management of the Corporate Debtor after approval of the resolution
plan and till plan being implemented fully. We hold that thereby

provisions of Sections 30(5) and 30(2)(c) have been complied with.

1.5, Section 30(2)(d) speaks about the implementation and
supervision of the resolution plan whereas Section 30(2)(e) speaks
about whether the plan contravenes any provisions of law for the
time being in force. The RP has certified that plan does not
contravene any provisions of law. We also do not find any condition

set out by the resolution applicant in the resolution plan which is i

gainst the provisions of law. But one question we have to consider
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very seriously that the assets of the Corporate Debtor are attached
by the ED and that proceeding is still pending before the Hon'ble
Supreme Court. It appears to us that the resolution applicant was
aware of this fact that assets of the Corporate Debtor are attached
by the ED and despite that it has submitted the plan. The statement
made in the plan stating that the successful resolution applicant
will appear in the SLP pending before the Hon'ble Supreme Court
and would show that the attachment is illegal. Be that as it may,
that controversy is still pending before the Hon'ble Supreme Court
and we have nothing to say about it. Suffice to say that in spite of
the fact that litigation relating to assets of the Corporate Debtor is
still pending before the Hon'ble Supreme Court, the resolution
applicant has submitted the resolution plan of approval being fully
aware of this fact. We do not see any reason per se to hold that plan
is against provisions of law. We have to consider whether the plan
could be implemented because the assets are under the attachment
of ED. It is seen from the evidence on record that the resolution
applicant is ready to make payment to the extent of Rs. 501.00
Crores that within a maximum period in between six months to
sixty months and the COC in their commercial wisdom has
approved this plan. If the resolution applicant fails to implement the
plan then certainly prejudicially affected person will invoke
provisions of Section 33(3) of IBC, 2016 which state that “where the
resolution plan approved by the Adjudicating Authority is
contravened by concerned Corporate Debtor, any person other than
the Corporate Debtor, whose interests are prejudicially affected by
such contravention, may make an application to the Adjudicating
Authority for a liquidation order as referred to in sub-clause (i), (ii)
and (iii)) of Clause (b) of sub-section (1). In short, the resolution

applicant has to comply the agreed payment schedule to the various
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creditors of the Corporate Debtor as stated in the plan. The
resolution applicant submitted the resolution plan, being fully aware
that assets of the Corporate Debtor are attached by the ED and the
proceeding is still pending before the Hon'ble Supreme Court. The
resolution applicant is carrying the risk that in case of his failure in
implementing the resolution plan, he would face consequences
under Section 33(3) and Section 30(4) of the IBC, 2016 including
forfeiture of EMD. The plan does not per se contravene any
provisions of law as stated above. The plan is in compliance of the
provisions stated in Regulations 38 and 39 of IBBI(CIRP)
Regulations, 2016.

16. As far as reliefs and concessions claimed by the resolution
applicant, the law has been well settled by the Hon'ble Supreme
Court in the case of Ghanashyam Mishra and Sons Private
Limited Vs. Edelweiss Asset Reconstruction Company Limited
and Ors. reported in MANU/SC/0273/2021 in the following words:

(i) “The legislative intent behind this is, to freeze all the
claims so that the resolution applicant starts on a clean
slate and is not flung with any surprise claims. If that is
permitted, the very calculations on the basis of which the
resolution applicant submits its plans, would go haywire

and the plan would be unworkable.

(iij We have no hesitation to say, that the word "other
stakeholders" would squarely cover the Central Government,
any State Government or any local authorities. The
legislature, noticing that on account of obvious omission,

certain tax authorities were not abiding by the mandate of
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[&B Code and continuing with the proceedings, has brought

out the 2019 amendment so as to cure the said mischief...”

17. In view of the above, all past claims would stand
extinguished. However, as far as various statutory rights vested with
the Corporate Debtor in form of various licenses, leases, and others
alike matter, we make it clear that the successful resolution
applicant has to approach the concerned statutory authority for
those concessions and those authorities will consider the same as

per their established procedure.

18. With these directions, we approve the resolution plan
submitted by M/s. GSEC in consortium with one Mr. Rakesh Shah
and proceed to pass the following orders:

ORDER
()  Application is allowed.

(i) The resolution plan of M/s. GSEC Ltd. for Corporate
Debtor i.e., M/s. Diamond Power Infrastructure Ltd. stands

allowed as per Section 30(6) of the IBC, 2016.

(iiij  The approved ‘Resolution Plan’ shall become effective

from the date of passing of this order.

(iv) ~ The order of moratorium dated 24.08.2018 passed by
this Adjudicating Authority under Section 14 of I&B Code,
2016 shall cease to have effect from the date of passing of

this order.

(v) The Resolution Professional shall forthwith send a

copy of this Order to the participants and the Resolution
Applicant(s).
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(vij  The Resolution Professional shall forward all records
relating to the conduct of the corporate insolvency
resolution process and Resolution Plan to the Insolvency
and Bankruptcy Board of India to be recorded in its

database.

(vii)  Accordingly, IA No. 160 of 2022 in CP(IB) 137 of 2018
is allowed and stands disposed of in terms of the above

directions.

(viij ~ Urgent certified copy of this order, if applied for, to be
issued to all concerned parties upon compliance with all

requisite formalities.

-SD- -SD-
Kaushalendra Kumar Singh Madan B. Gosavi
Member (Technical) Member (Judicial)

Rajeev Kr. Sen/Stenographer

Prepared by V'\” ﬂ - [Certified to he True w:igu al
Corl i

— Deput P'::gis‘rar |

\e L 1

Date ik el NCLT, Ahmedabad Bench |

‘ Ahmedabad |
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A YADAV & ASSOCIATES LLP

CHARTERED ACCOUNTANTS

Registered Office : Office No. 202, Iscon Atria - |, Iscon Heights, Opp. GEB Training Center, Gotri Road, Baroda - 390 021, India.

CERTIFICATE
TO WHOM SO EVER IT MAY CONCERN
We hereby Certify that:

1. That Diamond Power Infrastructure Limited, is having its registered office at Phase Il, Village Vadadala, Taluka
Savli, Dist. Baroda, Gujarat.

2. In accordance with the applicable provisions of the Insolvency and Bankruptcy Code 2016 (IBC Code), the
Corporate Insolvency Resolution Process (CIRP) of the Company was initiated by the Financial Creditors of the
Company. The Financial Creditors petition to initiated the CIRP was admitted by the National Company Law
Tribunal (NCLT) on 24th August, 2018 (Insolvency Commencement Date). Mr. R.D. Chaudhary was appointed
as Interim Resolution Professional (IRP) on 24th August, 2018 to manage the affairs of the Company.

3. Of the various resolution plans submitted, the COC approved the resolution plan submitted by M/s GSEC Ltd in
consortium with Mr. Rakeshbhai R. Shah and affiliate groups (GSEC & AFFILIATES) at its meeting held on 6th
January, 2022. The RP submitted the COC approved resolution plan to the NCLT for its approval and the NCLT
approved the resolution plan submitted by M/s GSEC Ltd in consortium with Mr. Rakeshbhai R. Shah and
affiliate groups vide its order dated 20th June, 2022.

4. The National Company Law Tribunal, Ahmedabad bench vide NCLT Order IA No. 160 of 2022 in CP (IB) 137 of
2018 dated 20/06/2022 approved the resolution plan submitted by the consortium of GSEC Limited along with
Mr. Rakesh Ramanlal Shah and other affiliates.

5. Further, 17" September 2022 which was fixed as a trigger date, when change of management has taken place,
a first meeting of the newly constituted Board of Directors was convened. Also on the same day, the undersigned
is appointed as Company Secretary & Compliance Officer. All the necessary disclosures of the outcome of the
said Board Meeting has already been disclosed to the Stock Exchanges.

6. As perthe aforesaid NCLT order dated 20th June, 2022 and Approved Resolution plan, the New management of
the Company at its first meeting held on 17t" September, 2022, had passed the following two resolutions :
a. Reduction of existing Share Capital of the Company of 269710679 Equity Shares of Rs. 10 each to 2697106
Equity Shares of Rs. 10 each, and
b. Allotment of 5,00,00,000 Equity shares of Rs. 10 each to the new promoters of the Company.

7. The aforesaid effect of the Share Capital is already provided in the Books of accounts of the Company with effect
from 17" September, 2022. Therefore, the existing Share Capital of the Company as per the Company Books of
Accounts and Register of Members of the Company is 52697106 Equity Shares of Rs. 10 each, aggregating to Rs.
52.69 Cores.

8. In compliances with the NCLT orders, company has provided for the various investments made by old
management amounting to Rs. 1167.01 Lacs , however said amount written of entries not passed in the books
of accounts as on date.

Cont...2
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9. As per the new management Shareholding pattern of the Company w.e.f 17/09/2022 a cutoff date as per
NCLT order dated 20" June 2022, the Diamond Power Infrastructure Limited, do not have any Subsidiary
Company with in the meaning of Section 2 (87) of the Companies Act, 2013, and hence the Company has not
published the Consolidated Financial Results as required under Regulation 33 (3) (b) of the Securities &
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

For: AYadav & Associates LLP
Chartered Accountants
FRN : 129725W/W100686

CA Arvind Yadav, Partner
Membership No: 047422

Place: Vadodara
Date: 06/04/2023
UDIN: 23047422BGUTGC7548
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