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Corporate Offfice: A/G01, Narnarayan Complex, Nr. Swastik Cross Road, 
Navrangpura, Ahmedabd - 380 009. Gujarat. INDIA. 
Contact No. : 079-26560630, M.: +919979851441. 
CIN No.: L17290GJ200SPLC046345 Website: www.pradipoverseas.com 

22nd October, 2021. 

Corporate Relationship Department, 
BSE LIMITED 
1 ST Floor, New Trading Plaza, 
Rotunda Building, P.J. Towers, 
Dalal Street, Fort 
Mumbai - 400 001. 

Scrip Code: 533178 

Dear Sir, 

The Ass!; Vice President, 
Listing Department, 
National Stock Exchange of India Ltd., 
Exchange Plaza, 
Bandra Kurla Complex, 
Bandra ( East) 
Mumbai - 400 051. 

Scrip Symbol: PRADIP 

Sub:- Approval of Resolution Plan of Pradip Overseas Limited ("Corporate Debtor") 
pursuant to the order of the Hon'ble National Company Law Tribunal. 
Ahmedabad Bench under the Section 31 ofthe Insolvency and Bankruptcy Code. 
2016 HBC). 

Ref:- Disclosure pursuant to Regulation 30 of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Reguirement) Regulations. 2015. as 
amended ("LODR Regulations"). 

In continuation of our letter dated 14th October, 2021, please be informed that certified copy 
of the Order of Hon'ble National Company Law Tribunal ("NCL T") approving the Resolution 
Plan is received by the Company on 22nd October, 2021. (Annexure-1). Copy of the Order of 
NCL T approving Resolution plan is uploaded on the website of the Company as on 22nd 

October, 2021. 

Details as required under Regulation 30 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read with schedule III of the PART A of sub clause 16 upon 
the approval of the Resolution Plan by the Adjudicating Authority under the Insolvency Code, 
are enumerated as below. 

(i) Pre and Post net-worth of the Company. (Rs. In Lacs) 

Particulars Pre-CIRP Net worth Post-CIRP 
of the Company worth of 

Company. 

Net 
the 

Equity Share Capital 4,844.11 500.00 

Security Premium 8,917.39 -
Retain Earning (1,18,596.62) (1,21,401 .87) 
Capital Reserve 2,657.14 -
Business Reconstruction AlC - 1,50,983.42 

TOTAL NETWORTH OF THE (1,02,177.98) 30,081.55 
COMPANY 
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The aforementioned details of Post -CIRP net worth of Company has been furnished 
on the basis of provisional financial statement of the Company. 

(ii) Details of assets of the Company post CIRP. 

As per the Resolution Plan after demerger of Industrial Park and sale of narrow width 
unit wider width unit of the Company will be retained in the Company upon completion 
of the Resolution Plan. 

(iii) Details of securities continuing to be imposed on the Company's assets. 

The security on all the the Company's assets shall continue till the payment as per the 
Resolution plan is made and will be released by the Financial Creditors only upon the 
receipt of full payment as mentioned in the Resolution Plan. 

(iv) Other material liabilities imposed on the Company. 

As stated in the Resolution Plan, there is no other material liabilities imposed on the 
Company. 

(v) Detailed pre and post shareholding pattern assuming 100% conversion of 
convertible securities. 

Detailed pre shareholding pattern of Company: Equity Shares 

Sr. Name of Shareholder Number of shares %of 
No. held shares 
1 Promoters & Promoters' Group 25,792,519 53.25 
2 Other Bodies Corporate 4,290,597 8.86 
3 Clearing Members 19,098 0.04 
4 Hindu Undivided Family 586,423 1.21 
5 Non Resident Indians 170,121 0.35 
6 Non Resident (Non Repartiable) 16,627 0.03 
7 Public 17,552,097 36.23 
8 Investor Education And Protection Fund 12,701 0.03 

TOTAL SHAREHOLDING PATTERN 48,440,183 100.00 

Details of Preference share Capital 

Sr. Name of Shareholder Number of shares %of 
No. held shares 

1 Omshiv Fabricshub Private Limited 38,98,000 100.00 
TOTAL SHAREHOLDING PATTERN 38,98,000 100.00 

Post shareholding pattern of the Company: 

The existing share capital of the Company (Le. equity and preference shares) shall be 
extinguished and simultaneously upon the application, the Corporate Debtor shall be 
de-listed from the respective stock exchange(s). 
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Further the Resolution Applicants ortheir nominees shall subscribe to 50,00,000 equity 
shares of Rs. 10 each aggregating to Rs. 500 Lacs. The entire new equity capital will 
be owned by the Resolution Applicants or their nominees. 

(vi) Details of funds infused in the Company, creditors paid-off. 

The source of funds for making the payment to the Financial Creditors and other 
Operational Creditors by the Resolution Applicant as provided at clause 4.5 of the 
Approved Resolution Plan are as under: 

(Rs. In Crores 
Sr. Source of Fund Amount 
No. 

1 From the sale proceeds to be realized against slump 25.00 
sale! divestiture of narrow width plant 

2 From the sale proceeds to be realized against Demerger 60.00 
of industrial park division 

3 Infusion of additional unsecured loans by RA through 42.04 
friends, relatives and associates, infusion on new equity 
share capital and partly form internal cash accruals of 
the RA during the plan implementation period. 
Total 127.04 

(vii) Additional liability on the incoming investors due to the transaction, source of 
such funding etc. 

Promoters who are the resolution applicant are bringing in RS. 42.04 Crore as their 
contribution for implementation of the plan which as mentioned above are to be 
sources as unsecured loans. No additional liability is created on any of the parties. 

(viii) Impact on the investor - revised PIE, RONW ratios etc. 

The Resolution Applicants shall be liable to implement the repayment schedule as 
defined in the Resolution Plan of the Corporate Debtor. Presently the Company 
was running as going concern and earning a profit of around 3-4% of the turnover as 
it was carrying out only job work for other entities on account of financial! liquidity 
concerns. The implementation of the resolution plan is not going to change the 
scenario in near future as Company will continue to depend upon internal resources. 
In fact there is likely of additional interest cost (which till date was not being paid) owing 
to money borrowed for repayment as per the Resolution Plan. As per the financial 
projections submitted to the Committee of Creditors the EBIDTA levels for the 
period of five years is as under. 

Year EBIDTA 
2019-20 14.59 % 
2020-21 (7.75) % 
2021-22 9.85% 
2022-23 10.30 % 
2023-24 10.50 % 
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(ix) Name of the new promoters, key managerial person(s), if any and their past 
experience in the business or employment. In case where promoters are 
companies, history of such company and names of natural persons in control. 

The existing promoters of the Company are the Resolution Applicants of the Corporate 
Debtor and therefore the present clause is not applicable. 

(x) Brief description of business strategy. 

The business of the Company will continue on going concern basis. As an 
improvement from the present position where the Company is carrying out only job 
works, the strategy is to slowly move over to our own production as was done in the 
past to improve the profrtability. Wrth selling of the narrow width the lower earning/loss 
making product will be hived off giving an overall positive impact on the performance 
of the Company. 

(xi) The details as to the delisting plans, if any approved in the resolution plan. 

The Equity shares of the Corporate Debtor are presently listed on SSE Limited and on 
National Stock Exchange of India Limited. The Company's issued, subscribed and paid 
up share capital is Rs.48,44,01 ,830/- divided into 4,84,40,183 equity shares of Rs.1 0/­
each. 

The equity shares of the Corporate Debtor will be delisted from SSE Ltd. ("SSE") and 
the National Stock Exchange of India Ltd.("NSE"), from the date of approval received 
by the respective Stock Exchange(s) 

The Hon'ble NCL T while approving the Resolution Plan has agreed to the proposal to 
delist the Company and specifically stated at para 10 sub clause (X) of the NCL T order 
that on the effective date and with effect from the appointed date, the entire existing 
share capital of the Corporate Debtor shall stand extinguished without any payment 
(including any cancelled value of the said equity shares or preference shares) to the 
shareholders of the Corporate Debtor holding such existing share capital. 

Kindly update the same 

Yours Faithfully, 
For, PRADIP OVERSEAS 

,", . 

(Nigam Sathavara) c:n";!j\wilI!!ifj;;:~Fft!I' 
Company Secretary and 
Membership No.:- A38915 
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IN THE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD 
COURT -1 

Order under Section 30(6)& 31 IBC, 2016 

IN THE MAnER OF: 
Ravi Kapoor RP of Pradip Overseas Limited 

Coram: 
Madan B. Gosavi, Hon'ble Member(J) 
Virendra Kumar Gupta, Hon'ble Member(T) 

PRESENTS: 

For the Applicant 
For the IRP/RP 
For the Respondent 

ORDER 

.The case is fixed for pronouncement of order. 

ITEM No.3 

IAl549(AHM)2021 
in 

CP(IB) 221 of 2019 

........ Applicant 

Order delivered on .. 14/10/2021 

The order is pronounced in open court vide separate sheet. 



IN THE ADJUDICATING AUTHORITY 
NATIONAL COMPANY LAW TRIBUNAL 

AHMEDABAD BENCH 
COURT-l 

IA 549(AHM) 2021: 

IA 549(AHM) 2021 
In 

CP (IB)/221/ 2019 

[An Application under Section 30(6), Section 31 read with Section 
60(5) of the Insolvency and Bankruptcy Code, 2016 read with 
Regulation 39(4) of IBBI (Insolvency Resolution Process for 
Corporate Debtor) for approval of resolution plan] 

Mr. Ravi Kapoor, 
Resolution Professional of 
Pradip Overseas Limited 
office at: 402, Shaival Plaza, Near 
Gujarat College, Ellis bridge ,Ahmedabad 
Gujarat, 380006 

... Applicant/ 
Resolution Professional 

In the matter ofCP (IB)[221/ 2019: 

Standard Charted Bank 

Versus 

Pradip Overseas Limited 

... Financial Creditor 

... Corporate Debtor 

Order reserved on: 04.10.2021 
Order pronounced on: 14.10.2021 

Coram: MADAN B. GOSAVI, MEMBER (J) 

VlRENDRA KUMAR GUPTA, MEMBER (T) 

- IA-549(AHM) 2021 - -_._--- -
In CP (IB)/221/ 2019 - ------- -



Appearance: 

For the Applicant: Mr. Navin Pahwa, Advocate along with 
Mr. Lalit Patel, Advocate 

Resolution Professional: Mr. Ravi Kapoor 

ORDER 

[PER: VIRENDRA KUMAR GUPTA, MEMBER (T)) 

2 

1. This Application is filed by Mr. Ravi Kapoor, Resolution 

Professional of Pradip Overseas Limited under Section 30(6), 

Section 31 read with Section 60(5) of the Insolvency and 

Bankruptcy Code, 20 i 6 (hereinafter referred to as "IBe, 

2016") read with Regulation 39(4) of the Insolvency and 

Bankruptcy Board of India (Insolvency Resolution Process 
• 

for Corporate Persons) Regulations, 2016 (hereinafter 

referred to as "CIRP Regulations") for approval of 

Resolution Plan of the Pradip Overseas Limited (hereinafter 

referred to as "Corporate Debtor"). 

2. The facts, in brief, are that the Corporate Debtor was 

admitted into CIRP by order of this Adjudicating Authority 

dated 09.11.2020. The Applicant herein was appointed as 

-- IA-549(AHM) 2021- .-_ _ . ____ . _ _ . _ _ 
In CP (IB)/221/ 2019 - -- - - -
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IRP who made public announcement in Form-A on 

11.11.2020 and collated claims and constituted Committee 

of Creditors (in short "CoC") comprising of 4 financial 

creditors namely; Standard Charted Bank, Invent Assets 

Securitization & Reconstruction Private Limited, Phoenix 

ARC Pvt. Ltd. and State Bank of India, with voting share of 

4.40%, 86.98%, 2.61% and 6.02% respectively. IRP was 

later confmned as Resolution Professional by CoC in the 1st 

meeting held on 09.12.2020. The RP with the consent of 

CoC in the said meeting appointed valuers. Form G was 

published on 23.01.2021 and thereby four EOIs were 

received. The provisional list and final list of Resolution 

• 
Applicants was issued within the prescribed time on 

15.02.2021 and 01.03.2021 respectively. In the 5 th meeting 

of COC held on 05.04.2021, RP apprised the COC that two 

resolution plans were received from prospective resolution 

applicants namely, Mr. Pradip J Karia & Ors (Suspended 

Management) and CA Patel Textile Pvt. Ltd. and the same 

was opened before CoCo CoC in its 6 th meeting held on 

15.04.2021 discussed the resolution plan and requested the 

IA 549(AHM}-202-L-__ _ 
In CP (IB}/221/ 2019 - ------- -
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resolution applicants to modify the plan. It is submitted by 

the RP that the resolution plans were in compliance of the 

provisions of Section 30(2) of IBC, 2016 and Regulation 37, 

38 and 39(1) of the CIRP Regulations and the report in 

respect to this was circulated among the CoC members. 

cac in its 8 th meeting held on 12.07.2021, through e-voting 

resolved to approve the resolution plan submitted by Mr. 

Pradip Karia with others by 95.60% votes. 

3. The Applicant received valuation reports from the registered 

valuers wherein the average Fair Value and Liquidation 

Value are Rs. 1,54,00,43,476/- and Rs. 1,01,40,57,376/-

respectively. 

4. It is asserted in the Application that the Corporate Debtor 

was a registered MSME, thereby in view of Section 240A of 

the IBC, 2016, Section 29A (h) is not applicable upon the 

successful Resolution Applicants who were the suspended 

members of the board of directors of the Corporate Debtor. 

Further the Resolution Applicants have filed separate 

affidavits clarifying their eligibility to submit a resolution 

- IA -S49(AHM) 2021 -_ ________ _ 
In CP (IB)/221/ 2019 
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plan under Section 29A of IBC, 2016.The learned counsel 

for the Applicant also drew our attention to the Udyam 

Registration Certificate wherein Corporate Debtor 1S 

classified as medium enterprise. 

5. The Resolution Applicant has given the performance security 

under sub-regulation (4A) of Regulation 36B of the CIRP 

Regulations, 2016 amounting to Rs. 10 crores on 

07.08.2021 after issuance of letter of intent dated 

06.08.2021 by RP in terms of clause 4.9 of the Resolution 

Plan. 

6. Learned Senior Counsel for the Applicant appeared and 

narrated the above facts. He drew our attention to the 

Resolution Plan in detail. Based upon the contents of the 

Plan, it was submitted that Resolution Plan approved by 

CoC complies with all the requirements of Section 30(2) of 

IBC, 2016 and relevant regulations made thereunder. 

Learned Senior Counsel also drew our attention to the relief 

and concessions. However, the Bench in respect of such 

relief and concession made it clear that only such reliefs 

would be granted which this Adjudicating Authority IS 

--IA549(AHM)--2021 __ _ 
In CP (IB)/221/ 2019 

-- --'---- -- -
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empowered to in view of the decision of the Hon'ble Supreme 

Court in the case of Mj s Embassy Property Developments 

Pvt. Ltd. and Gujarat Urja Vikas Nigam Limited. 

7. We have considered the submissions made by both sides and 

the material on record. As far as amount provided for 

various stakeholders in the resolution plan is concerned, 

the following chart is reproduced: 

Category 
Sr. of 
No Sharehol . tier· 

1) 2) 
11 Secured 

Financial 
Creditors 

2 Unsecured 
Financial 
Creditors 

IKS49(AHM) 2021 -
In CP (IB)/221/ 2019 

Sub-Category Amount 
of Claimed 
Stakeholder 

'3) 4) 
a) Creditors not -

having a 
right to vote 
under sub-
section (2) of 
Section 21 

(h) Other than (a) 
above: 

i) who did not 11654.22 
vote in 
favour of the 
resolution 
Plan 

ii) who voted in 253315.77 
favour of the 
resolution 
plan 

Total f(a)+(b)] ~64970. 00 

a)Creditors not -
having a 
right to vote 
under sub-
section (2) of 
section 21 

- ---------

(Amount in Rs. Lakh) 
Amount Amount ~mount 
Admitted provided provide 

uttder the d to the 
Plan, · Amouttt 

CZafmed 
l/"AI) 

5) 6) 7) 
- - -

, 

11654.22 554.40 4.76% 

253315.77 12045.60 4.76% 

264970.00 2600.00 4.76% 
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'(blOther than (a) 
above: 

i) who did not 
vote in - - - -
favour of the 
resolution 
plan 

ii) who voted in 
favour of the - - - -
resolution 
plan 

'T'otal{(a)+(b)) - - - -

~ Operational a)Related party - - - -
Creditor of the 
s Corporate 

Debtor 
'b)Other than(a) 

above: 
i) Government 1274.74 ~274. 74 63.74 5% 
ii) Workmen - - - -
iii)Employees '37.56 '37.56 '37.56 100% 
iv}Others 62.85 43.40 2.17 5% 
iI'otal[(a}+(b)j 375.15 1355.70 103.47 7.63% 

4 Other /V.A. /V.A. /V.A. /V.A. 
debts and ~ 

dues 
Grand Total 1+2+3J ~66345. 15 '266325.70 2703.47 14.77% 

8 . It is noted that Form-H has been filed by Resolution 

• 
Professional wherein all information's / details as regard to 

conduct of CIRP as well as process adopted for Resolution 

Plan have been given. The total outstanding debt claims of 

all stakeholders is Rs. 2,66,345.15 Lakhs and Resolution 

Applicant has committed for payment to them at Rs. 

12,703.47 Lakhs which amounts to 4.77% of total 

outstanding debt. It is stated in the plan that CIRP costs are 

met out of the operating revenues of the Corporate Debtor, 

---IA--549(AHM) 202-1- ---____ _ 
In CP (IB)/221/ 2019 ---------.-
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being a going concern. Hence, no provision for payment of 

CIRP costs is made in the plan. However, the Resolution 

Applicant has agreed to pay the actual costs of CIRP if any, 

which could not be -met from operating revenue in priority to 

any other payment to be made as per the provisions of the 

IBC, 2016. 

9. The sources of funds for making payments to various 

stakeholders by the Resolution Applicant as provided at 

clause 4.5 of the Resolution plan is reproduced below: 

a) 

b) 

c) 

Rs. in Crores) 
From the sale proceeds to be realised against 25.00 
slump sale/ divestiture of narrow width plant 
From the sales proceeds to be realised against 60.00 
demerger of industrial park division 
Balance by way of infusion of additional 42.04 
unsecured loans by RA through friends, relatives 
and associates, infusion on new equity share 
capital and partly from internal cash accruals of 
the Corporate Debtor during the plan 
implementation person. 
Total 127.04 

10. It is further noted that certificate as regard to eligibility of 

resolution applicant under Section 29A alongwith 

undertaking of the Resolution Applicant to this effect has 

been filed. We have also perused the contents of Resolution 

Plan, we are of the view that requirements of Regulation 36 

lA 549(J\1'IM) -2021---­
In CP (19)/221/ 2019 - -------
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to 39 of ClRP Regulations, 2016 have been complied with. 

We further note that Resolution Plan complies · with all 

requirements provided under Section 30(2) (b) of lBC, 2016. 

We also find that the Resolution Plan addresses the cause 

for failure and also contains measures to run the Corporate 

Debtor in future. We also find that Resolution plan is both 

feasible and viable as held by CoC and it also contains 

provision for its effective implementation. Accordingly, we, 

being satisfied, approve the Resolution Plan and pass 

following order: 

1) The approved 'Resolution Plan' shall become effective 

from the date of passing of this order. 

2) The order of moratorium dated 09.11.2020 passed by 

this Adjudicating Authority under Section 14 of IBC, 

2016 shall cease to have effect from the date of this 

order. 

3) The Resolution Plan so approved shall be binding on 

the Corporate Debtor and its employees, members, 

creditors, guarantors and other stakeholders involved 

in the Resolution Plan. 

- -IA-549(AHM) 2021 - ______ _ 
In CP (IB)/221/ 2019 
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4) . The monitoring committee as proposed in clause 5.3 of 

the resolution plan shall be constituted for supervising 

the effective implementation of the Resolution Plan. 

5) Since the suspended management of the Corporate 

Debtor are itself the Resolution Applicant as the 

Corporate Debtor is registered under MSME as a 

medium enterprise. Hence, exemption sought under 

Section 32A of the IBC, 2016 cannot be granted. 

Accordingly, prayer (d) of part V (Relief sought) of the 

Application is rejected. 

6) The Resolution Professional, Mr. Ravi Kapoor shall be 

released from the duties of the resolution professional 

• 
of the Corporate Debtor as per the provisions of the 

IBC, 2016 and rules/ regulations made thereunder. 

7) The matter pending with respect to Section 43 of the 

IBC, 2016, being IA No. 484(AHM) 2021 may be 

proceeded by Resolution Applicant and if any amount 

is realised from such proceedings, the same shall be 

distributed among the creditors as per provisions of 

Section 53 of IBC, 2016. 

------ IA549(AHM}~021 -----_ 
In CP (IB)/221/ 2019 
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8) The Resolution Professional shall forthwith send a 

copy of this Order to the participants and the 

Resolution Applicant(s). 

9) 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. 

lO)As regard to various reliefs and concessions which are 

being sought, we hereby grant following reliefs and 

concessions . only as against reliefs and concessions 

claimed by Resolution Applicant: -

1. After the payment of the dues to the Secured 

Creditors, Unsecured Creditors, Operational 

Creditors, as per the Resolution Plan all the 

liabilities of the said stakeholders shall stand 

permanently extinguished after the approval of the 

Resolution Plan. We further hold that other claims 

including Government/Statuto~ Authority, 

whether lodged during CIRP or not, shall stand 

1:A-549(AHM)-2021 - ------ -
In CP (18)/221/ 2019 - -----
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extinguished after the approval of the Resolution 

Plan. We further hold that contingent/unconfirmed 

dues shall also stand extinguished; 

II. On the effective date, all claims of the suspended 

management, erstwhile directors, and erstwhile 

shareholders shall stand permanently 

extinguished; 

III. On the effective date and with effect from the 

appointed date, all encumbrances on the assets of 

the Corporate Debtor prior to the plan shall stand 

. permanently extinguished subject to concurrence 

of the Financial Creditors and on completion of 

procedural formalities as \ provided ill the 

Companies Act, 2013; 

IV. The Resolution Applicant shall be entitled to 

reView, revise or terminate any 

appointments/agreements entered into by or on 

behalf of the Corporate Debtor in accordance with 

the terms and conditions of such 

agreements/Mo Us / contracts; 

-- ----- .. ---- - -
- - - - -- --IA 549(AHM) 2021- - - - -----_, 

In CP (18)/221/ 2019 
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V. The Resolution Professional shall complete the 

accounting entries to give effect to the Resolution 

Plan in the Books of Account as per the applicable 

Accounting Standards and provisions of the 

Companies Act, 2013; 

VI. The management of the Corporate Debtor shall be 

handed over to the Board of Directors as may be 

nominated by the Resolution Applicant for proper 

running of the business and operations of the 

Corporate Debtor; 

VII. The Board of Directors of the Corporate Debtor 

shall also be reconstituted and procedural 

compliances under applicable law shall be done to 

give effect to such reconstitution; 

VIII. The Resolution Applicant shall, pursuant to the 

Resolution Plan approved under Section 31 (1) of 

IBC, 2016 obtain the necessary approvals required 

under any law for the time being in force within a 

period of one year from the date of approval of the 

Resolution Plan by the Adjudicating Authority 

IA 549tAHM) -202-1-- -
In CP (IB)j221j 2019 

- -------
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under Section 31 or within such period as provided 

for in such law, whichever is later, as the case may 

be· , 

IX. All the approvals of shareholders / members of the 

Corporate Debtor shall be deemed to have been 

obtained and the prOVISIons made in the 

Resolution Plan as regard to the reduction of share 

capital and / or Scheme of Arrangement (De-

merger). However, procedural formalities will be 

done by Corporate Debtor / Resolution Applicant 

as per applicable provisions of law. 

X. On the effective date and with effect from the 

appointed date, the entire existing share capital of 

the Corporate Debtor shall stand extinguished 

without any payment (including any cancelled 

value of the said equity shares or preference 
. ' .. .... 

shares) to shareholders of the Corporate Debtor 
-, 

holding such existing share capital. The Resolution 

Applicant would be entitled to issue new equity 
. , .. ,e· 

share capital in accordance with the provisions of 

49(AHM) 2021 -- - ___________ _ 
p IIB)/221/ 2019 

- -------_.- -
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the Companies Act, 2013 read with rules and -

regulations made there-under. However, the 

Resolution Applicant shall maintain public 

shareholding at minimum 5% as per the norms 

prescribed by IBBI and remaining 95% share 

capital shall be held by Resolution Applicant. 

XI. For specific exemption / deemed approval sought 

under clause 4.6.4 at point (ii) & (iii) of the 

Resolution Plan in regard to SEBI Regulations, we 

direct the Resolution Applicant to approach the 

concerned Authorities who shall decide the issues 

including exemption / approval for de-listing the 

securities of the Corporate Debtor. Further in 

respect to clause 5.7 of the Resolution Plan which 

relates to all inquiries and investigations, cannot 
- , 

be allowed by this Adjudicating Authority. 

XII. In light of aforesaid relief and concessions granted, 

the proposed Memorandum of Understanding 

\ (MOU) and Scheme of Arrangement between the 

Corporate Debtor and Gujarat Aluminium Alloy 

- - - - '--- IA 549(AHM)-2021 ______ _ 
In CP (18)/221/ 2019 
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Pvt. Ltd. for de-merger of undertaking of the 

Corporate Debtor as defmed under the draft 

Scheme annexed with the Resolution Plan and 

MOU between promoters group of Corporate 

Debtor and M/ s Mittal Dyeing Pvt. Ltd. for sell of 

narrow width division of the Corporate Debtor is 

allowed. 

XIII. As far as right of Financial Creditors against the 

personal guarantees / corporate guarantees in 

connection with loan / debt obtained by Corporate 

Debtor is concerned, such guarantors shall be at 

liberty to pursue their rights independent of 

approval of Resolution Plan. We further make it 

clear that there will not be any right of subrogation 

of such guarantors qua Corporate Debtor. 

11. Accordingly, IA 549 of 2020 in CP (I B) No. 221 of 2019 is. 

allowed and stands disposed of in terms of the above; 

directions. 

_IA~49(fJfM) 2021 _ . . _____ . __ 
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12. Urgent certified copy of this order, if applied for, to be 

issued to all concerned parties upon compliance with all 

requisite formalities. 

~ 

(VIRENDRA KUMAR GUPTA) 
MEMBER (TECHNICAL) 

(MAD~B. I) 
MEMBER (JUDICIAL) 

Monsi J./LRA 

I 

Certified to be True Cop~ 
~~O:'~'NA~ 

Assistant !logis!,..r ~ '-I 
NeLT, Ahmedabad Bench 

Ahmedabad 

IA 549(AHM) 2021 
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