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The Secretary The Secretary

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, Bandra Kurla Complex
Dalal Street , Mumbai 400 001 Bandra (E), Mumbai 400 051

Scrip code: 539083 Scrip code: INOXWIND

Fax No. 022-22723121/2037/39/41/61 Fax No. 022-2659 8237/38

Sub: Update on Corporate Insolvency Resolution Process initiated against the Company

Dear Sirs,

This has reference to the appeal filed by Inox Wind Limited (IWL) before the National Company Law
Appellate Tribunal (NCLAT), praying that the Corporate Insolvency Resolution Process (CIRP)
initiated by the National Company Law Tribunal (NCLT) in the matter of M/s Jeena & Co. Vs. Inox
Wind Limited, vide their orders dated st July, 2017 and 11tk July, 2017, be quashed. As informed
earlier, the Hon’ble NCLAT heard the parties on Monday, 24 July, 2017 and reserved its judgment in
the matter.

In this regard, we would like to inform you that the Hon’ble NCLAT has passed its judgment today i.e.
on 28t July, 2017 setting aside both the impugned order(s) dated 5t July, 2017 and 11th July, 2017 of
the Hon’ble NCLT. In the result, the appointment of Interim Resolution Professional, order declaring
moratorium, freezing of account and all other order passed by Adjudicating Authority pursuant to
impugned order and action taken by the Interim Resolution Professional including the advertisement
published in the newspaper calling for applications have been declared illegal and the Hon’ble NCLT
have been directed to close the CIRP initiated against the Company. The Hon’ble NCLAT has released
the Company from the rigour of law and allowed it to function independently through its Board of
Directors with immediate effect.

A copy of the judgement passed by Hon’ble NCLAT on 28th July, 2017 is enclosed.

Thanking You

Yours faithfully,
For Inox Win&Lj

Lo
Deepalvl?{a a
Company Secretary

!

Encl: as above
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Registered Office : Plot No.1, Khasra No.264 to 267, Industrial Area, Vilage-Basal, Distt. Una-174 303, (H.P.) INDIA. Tel: +91-1975-272001
CIN : L31901HP2009PLC031083, E-mail: contact@inoxwind.com, Web: www.inoxwind.com



.VNATIONAL- COMPANY LAW APPELLATE TRIBUNAL; NEW DELHI

Company Appeal (AT) (Insolvency) No. 103 & 108 of 2017

(ariSing out of Order dated 11 07 2017 passed by the Natlonal Company‘
Law Tribnnal Chandlgarh Bench in CP (IB) No. 31/ CHD / HP/ 2017)

IN THE MATTER OF:

Inox Wind Ltd. _ ' .‘.'....Appe.“llant |
Vs, ) '
Jeena 85 Co. c ‘ - o : o - ..aRespondent

Present: For Appellant:- Mr. Amit Sibal, Senior Advocate assisted
. - by Mr. Sudhir Kumar, Mr. Anand Shankar Jha and Mr
Pulkit Snvastva, Advocates

~ For Respondent Mr. Saurabh Prakash Advocate

JUDGEMENT

SUDHANSU JYOTI MUKHOPADHAYA,J.

These two appeals have been preferred by. the common appellants
impleading the same very respondent against orders dated 5’ch July 20 17 and |
'll‘fh July 2017 passed by Learned AdJudlcatmg Authorlty (Nat1onal
‘Company Law«-Tnbunal), Chandlgarh Bench Chandlgarh in CP (IB) No.
31/Chd/HP/2017 ' '

2. By first order (dated 5% July 20 17), the apphcatmn preferred by
Respondent - ‘Operat10nal Credltor under Section 9 of the Insolvency and
Bankruptcy Code, 2016 (hereinafter referred toas 1& B Code)) was admltted"

‘ with‘following observations and directions: -



«3.  In view of the aforesaid discussion, the instant petition
deserves to be admitted. The petition is, therefore, ad‘mitted :
declaring the moratorium with the following directions: -
i) That the Bench hereby prohlbzts the tnstttutzon of suits or .
. continuation of pending suits or proceedmgs against the
‘Corporate Debtor’ inclading execution of any jud_gem‘ent,
decree or order in any court.o'f law, tribunal, arbitration
panel or. other authority;” transfem'ng,l encurnbering,'
alzenatzng or dlsposmg of by the corporate Debtor any of
its assets or any legal right or benefi czal interest therezn,
dny action to foreclose, recover or enforce any secunty
znterest created by the ‘Corporate Debtor in respect of zts
property including any actzon under the Secuntzzauon
and ReConstruction‘of’ﬁnancial Assets and Enforcement
of Security interest 'Act, 2002; the recovery of any
. property by an owner or lessor where such property is
occupied by or in the possesszon of the Corporate Debtor.
ii) That the supply of essentzal goods or servzces to the
fCorporate Debtor’, if continuing, shall not be terminated
‘or suspended or interrupted during moratorium period.
iii): 'I;hat the order of morato’rium' shall have effect from the
date of this order ttll completzon of .the corporate
| znsolvency resolution process or until - thzs ‘Bench

approves the resolution plan under sub-section (1) of



* Section 31 or passes an order for liguidation of Corporate

' Dé,btor under Section 33 as the case may pe?

. By the subsequent order dated 11 Julj20 17 the ‘Interim Resolution

Professmnal’ has been. appomted

2. '. Learned counsel appearing on behalf of the appellant corporate debtor,'
submitted that the 1mpugned order has been passed by the Ad_]udwatmg
Authonty in V1olat10n of’ pr1nc1ple of natural Just1ce ie. w1thout g1vmg any
notice to the corporate debtor prior to adrmsswn of the apphcat1on Rehance
“was placed on the dec1s1on of the Appellate "‘nbunal in “Innoventive
Industries Ltd Vs ICICI Bank and Another, Company Appeal
(AT)(Insolvency) No.1 and 2 of 201 7”. In the sa1d case. the Appellate
Tribunal v1de judgement dated 15th May, 2017 takmg 1nto cons1derat1on the
-demsmn of Hon’ble Supreme Court and prov131ons of T&B Code and rules

framed thereunder held

«As amended Section 424 of the Companies Act, :
2013 is applicable to the proceeding under the MB Code,
2016, it is mandatory for the adjudicating authority to
| follow the 'Principles of -rules -of natural justice while
- passing -an order under 18B Code, 2016. Further, as -
" Section 424 mandates the Tnbunal and Appellate A
Tribunal, to dispose of cases or/ appeal before it subject
to other provisions of the Companies Act, 2013 or MB
Code 2016 such as, Section 420 of the Companies Act,
‘2013 was applzcable and to be followed by the
~ Adjudicating Authonty ‘



3. = Learned counsel appearing on behalf of the appellant further contended

that the appellant is a solvent eompany and is in a position to pay the dues.

" It was also submitted that the amount due to the respondent - ‘Financial

. Creditor’ has already been paud

4. " Learned counsel appearmg on behalf of the respondent—ﬁnanmal
creditor while accepted that no notice was issued by the Adjudicating
Authonty before adm1tt1ng the application under Sectmn 9 of 1&B Code, it is
also accepted that the amount due to-the respondent has been paid by the
appellant. | |

5. When the hearing was gomg on, one Mr. Shailendra Puri an Ex-
employee of the ‘Corporate Debtor Who Worked as AVP (Marketlng) w.e.f. 4th

June 2013 till 21st April 2016 submitted that the appellant company has not

paid his salary. Such statement was made without filing any applioation for

1ntervent10n, just orally. Therefore, he was allowed to state his claJm in
tvntmg On the next date Mr. Shailendra Puri appeared in person, signed one
| synopsis dated 25t July 2017 and 1nformed that after the hearing on 24th
July 20 17, the ofﬁcers of the Appellant Company held a meetmg W1th him and

resolved the matter by paying the claimed amount, to his utmost satisfaction.

' He has no more claim and has no objechon if the 1nsolvency resolution

‘process pending agamst the Appellant Company is set as1de

6. In the present, as we find that the impugned order dated 5th July, 2017

passed by Adjudicating Authority in Company Petition No.(IB)No.31/CHD./ '

- HP/2017 have been passed in violation of rules of natural justice and against

the decision of the Appellate Tribunal in Innoventive Industries Ltd case,.




" no other opt1on is left to us except to set as1de both the 1mpugned order(s)
" dated 5t July 2017 and 11t July 2017, R

7. ~ Inthe result the appomtment of Inter1m Resolutlon Professmnal order ’
declarlng morator1um, freezing of account and all other order passed by' “
Adjud1cat1ng Authorlty pursuant to 1mpugned order and act1on taken by the
Interlm Resolution Profess1onal 1nclud1ng the advertlsement pubhshed in the
newspaper calhng for appl1cat1ons are declared 111egal The AdJud1cat1ng
' 'Author1ty is directed to close the proceedmg The appellant is. released from
the rigour of law and allow the appellant company to funct10n 1ndependent1y
through its Board of D1rectors with 1mmed1ately effect

: 8 _ Learned AdJudlcatmg Author1ty will now. determme the fee of Interlm'
:'Resolunon Professional and the appellant w1ll pay the fees: of the Interim
Resolutlon Profess1onal for the period he has Worked |

0. Both the appeals stand disposed of w1th the aforesald observa'uons :

: However, in the facts and circumstances of the case, there shall be no order

as to cost.
Sd/-
(Just1ce S. J Mukhopadhaya) :
-Chairperson
. 8d/-
(Mr Balv1nder Singh)
N Member(Technical)
New Delhi '
08t July 2017
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