
Dept. of Corporatc Scrviccs I Thc National Stock Exchangc of Inrlia
BSE Ltd I Limited
Jcejeebhoy Towers I Exchangc Plaza.
Dalal Street I Bandra Kurla Conrplex, Bandra (E),
Mumbai 400 001 I Mumbai - 400 051

Script Code: 533389 Securitv Svmbol: SHILPI

I lth Junc, 2018

Dear Sir

Subject: Chanpe in Resolution Professional

This is to inform you that rnembers of Commiftee of Creditors ('COC') at their respective
meeting recommended the Change of Existing Resolution Professional i.e. CA Rita Gupø with
Mr. Huzefa Sitabkhan to act as RP for the CIR Process.

The said recommendation was also approved by Hon'ble NCLT, Principal Bench, vide its order
dated07.06.2018 which is available for thc general public by today itself The Copy of the order
is enclosed herewith for your perusal.

This is for your kind information and record please.

Encl: as abovc
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PRINCIFAL BÐNCH

IN Igp^_UêTrEB !,F:
Macqui;rr-ie .lSanh Ltd.

VS

Shil¡rì Cable Technologrìes Ltd

ÉEl:ÉE_E_Ð1gal?
]titb Ça:Qgpl8pl/2o1e

APPLTCANT / PEï'UONÐR

RESPONÐENT

SECTION:
U¡rder Section 7 of Insolvency and Bankmptcy Code , 2016

Order delívered on O7.O6,2O1.8
Coram:

CHIEF' JUSTICE {RTD.) M, M. KUMAR
fI,TOil.'BLE PR.ESTD.ET{T

SH. S. K. MOHAPATR.A
HON',BLÞ MEMBER I"ÞCITNICALI

FRESENTS:
For thc Appiicant/petitioner I Sh. Puneet Singh Bindra,

Ms.,\kshita GuBta,
Advs.
Ms. Bandana Grover, for RP
Mr. Abhishek Dua, Adv.

ORDER

This is ârr applicationfiled undcr Section 22(3)(b) of tfÌe Code,

2O16 with a prayer for replacing Ms. Rita Gupta, RP with Mr.
Huzefa Sitabkhan to act as RP for the CIR Process in respect of
Shilpi Cable Technologles Ltd. The reeommendatíon by tlre CsC

has been backed bjr 88.48 7o vote shar.ing which cornprised of
about 26 creditors. It i$ approBriate to mention that the IDBJ, the
financial crcditor has about 2l Tovote sha-ring out of 26 me¡nbers
of the CoC. A copy of the Minutes of the second CoC meeting hel.d

on O9.04.2O18 have been placed on r€cord (Ännex,ure, l0).
Accordingly, IDBI has beçn authorised to fite the instead

,.. agBlication.
2+ï+ -'/-



'l'ire c¿irlìer RP rr¡rs ¡."aisccJ ob.lections t. the alrpoiirluent 
'fMi-. l-luzeiã Sitabkhan l:.v arguing ilrat there is conflicl r¡f inl.erest-

as he is an ex-errrpl0yee of the ÌDBI capitai whicrr is a. whorly orv'ed
subsidiarn of the iDlfl Bank. Acco.di'g to trre ]earnecl Rp, tree tearn
of Thinl< Capital comprised of professionals like Mr.. I(.p
Ramal<r-isira'¿rn rvrr. has served as a chief ge'ei-ar ma,'ag.,r- <¡f the
IDBI Bank ¿rn.d Mr' Huzefa silabkha¡i i.s a mem.er of that tearrr. It
is alleged that the proposed Rp would not be able to conduct the
cIR Process as a'independent umpire and trrerefo'e, 1ro approvar
to the proposed Rp may be granted.

Placing reliance on the av€firrefrts made in the rejoinder,
learned counser for the applicaat IDBI has argued that the
proposed RP has remaíned in empro¡rment of the IDBI capital up
to 2008 a¡rd the IDBI Capital is an independ,ent company havrng
distínct lega-l personaJity- According to the learned counsel, rrre
vote sl-iare of the IDBI is about 20 % tn coc and the resorution rras
treen passed by voting sharing of gg.BB%. According to the rearned
counsel in any case a gap of 1O years of leaving IDBI Capital should
be considered sufficient to erase dny elernent of bias towards the
ern-employer-ID BI Capital.

Having heard tlre learned. çounsel for the parties, we are o{
the viern' that in the facts and circurnsta¡rces of this case the mere
as. sociation of the p'oposed Rtr q¡ith a reåated cofnpany would not
constih¡te a sufficient gfound to dÍsapprove his name particularþ
when Mr. lf:uzefa Sitabkhan has stopped. working ten years ago
with rel'ated comparry i.e. IÐBI capitaJ. The committee of cred.itor
in its commerciar wisdom bSroverwhelmingvoting has favorrred. the
appoìn'tment of Mr. Ffuzcfa sitabt<.rran ar¡d ordina,rily the
eojqn"i€,.cial wisdorn of the coc he"s to, be siven efrect wlrìch i¡r.rr,.r¡



t.l':c issu<;.hl<e tùe one il'r irand i.e. 1.o act,fairly, I;y thc pr:oposecl llp.
'i'herek:r'e , \ /c ¿ÌÌ-e i¡rclined to accept the prayer in tbe a1:1:l.ication
by acr:epling 1.he recomnre¡rdal.iolr made by tlrr: CoC.

I. view of the above thís application is a-ilowe<J a'cl the name
of Mr. Huzelìl Sitabl<ham to act as Rp is approvecl.

'l"he application stands disposed of.

"- ).'ì-'

(M. M. KUryIARI
PREÑrÐ.Ð¡{T
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(;. .L. ¡.yIurl¡lrå {l<ll'l
MEMBER (TECHNTdAL)

07,06.2018
Aâ¡fi


