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Date: 20th December, 2018

To,
Central Depository Services (lndia) Limited

Unit No'A1[II) & A1 (lll), Block- A,

1"t Floor, 22, Camac Street
(Abanindranath Thakur Sarani)

Kolkata- 700016

To,

MCS Share Transfer Agent Limited

12 /t /5, MonoharPukar Road,

Kolkata- 700026

CIN: 120211AS1982P1C001969

To,
National Securities Depository Limited

Unit 2E, 2"d Floor,

The Miltenium 23512A, A.l.C. Bose Road,

Kolkata- 700026

\s+-
16,

n-l^-\L-l

I

Dear Sir/ Madam,

8

With respect to the Order passed by the Hon'ble National Company Law Tribunal' Guwahati Bench

(order dated 07th December, 2018), the Adjudicating Authority has approved the Resolution Plan

submittedbythesuccessfulResolutionApplicant.SREIMULTIPLEASsETINvEsTMENTTRUST

VISION INDIA FUND". As per the Order, passed by the Tribunal' the Company needs to undertake

some Corporate Actions for implementation ofthe Resolution Plan' '

Hence,theDepositoriesarerequestedtokindlysharetheBenposedetailsof.KITPLYlNDUSTRlEs

LIMITED' with the Registrar & Share Transfer Agent IRTAJ of KIL' i'e" MCS Share Transfer Agent

Limited,andtheRTAisrequestedtokindlyextractthecurrent/updatedlistoftheShareholdersof

the Corporate Debtors for the due implementation of the Plan' as approved by the Hon'ble

Adjudicating Authority, National Company Law Tribunal' Guwahati Bench'

WeareherebyenclosingthesaidorderpassedbytheHon,bleNationalCompanyLawTribunal,

Kitply lndustries Ltd.

Whrle House, '/q' Bbck, 4th

Begd. Office: Makum Patha

91 033 2249 5009 E-rnailr corporate@kitply com

03751-2m353, E-mail: mrgunit@kitply'com;oor. l l g Park Street, Kolkara - 700 016 Ph O3g 2229 3340/44$144 fax: +

r, A.T Boad, Margherita' 786181 (Assam)' Phone No 03751-272038 Fax No

a

WITHOUT PREIUDICE

Sub.: National Company Law Tribunal's Order dated 07th December' 2018



r(*S,v
Guwahati Bench, for your perusal. We are also specifically quoting the point no' 50 [J from the

order so passed:

,,All the concerned parties are herby directed to stictly compty with the resolution plan opproved by

theAdjudicatingAuthoriry'Ifanydeviationinimplementingtheresolutionplantheconcemed

parties/ entiuwill be liabte for punishment as per Chapter 7 (Ot'fences and Penalties) of IBC"'

Kindly acknowledge the receiPt.

Thanking You

Yours FaithfullY

For, Kitply Industries Limited

,!ri* ,Q*o-5'
Shikha Sarawgi

Company secretary

(Encl: The OrderJ

CGXitionat Stock Exchange of India Limited

Exchange Plaza, Plot No. C/1, Block'G

Bandra Kurla ComPlex Bandra (E)

Mumbai -400051, Maharashtra'

Stock Code

Physical Form: KITPLYINDEQ

De-Mat Form: KITPLYIND-502595

Kitply lndustrles Ltd.

'A Block,4th Floor llgParkStreet, Kolkata - 700 016 Ph: o3g 22i€ 3u0142143144 Fax: +91 033 2249 5OOg E mail: corporate@kitplv com

Hegd Ollice Makum Palhar, A T Road, lvalgherila- 786181 (Assam)' Phone No 03751-272038 Fax No.03751 -220353, E-mailr mrgunil@kitply'com

CIN: 120211AS1982P1C001969

tt
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LA No.73l20lll

In

('.1'. No.(lll) tt2lctt/zot tl

ln thc N'latter of:

Kitply Industries Lkl., a conrp.lny
lncorporated urxler the Companies Act,
1956 & having its registered office at
Nlakum Pathar, A.T. Ili-:ad, lrlargherita,
Assarn-786181

Anti
Ir,l r Bijoy N.lurmuria,

Corporate Debtor

Undc. Scction 7 ol tc ltlsolvency ond Bonkruptcy Code,2016 teod with Rule

4 ol tnsolvency and Bonkruptcy (Applicotion lo Adjudicotiog Authotity) Rules'

2016

-Versus-

IDBI Bank Limited
A bank incorporated under the Banking Act,l956
and having its Registered Office at IDBITowers,
WTC Conrplex, Cuffee Parade, Mumbai400005,

Coranr:

Hon'ble Mr. Justice P.K. Saikia, Member (J)

Applicant/ Resolution
Professional

.,. Non-applicant/
Financial Creclitor

Ms. M. l-lazarika, Sr. Advocate
lr,1s. Kervizun, Advocate

For the applicant/ Resolu tion Professional

For the non-applicant/Financial Creditor illr lvl. Dutta, Advocate
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I).rtc of ()r(lcr: 7rr' [)cccrrlbcr 20]8

I L',rrrl irls. Llillio I I.rz.rlika, k:,rrrrcrl cotrnscl for tltc applicant/resolution
lJro[('ssiotlnl. r\lso lrt'.rrrl tlrr, Iicsolrrliorr l,rofcssiorral, lr'lr. I]ijay Murmuri.r.

2. lDlll li.rlll I-irrriterl, ()llc ot tl\' l:irr,rnci,rl Crcrlitors of Kitply Industries Limired (the
Corl'or.rtr' l)t'Lrtor) filtrl ,ll .rl)lllic,llion rrrriit:r Scction 7 of tltc Insolvcncy and llankruptcy
Cod(',:t)lb (irt short "llJC 201(r") Iirr initiiltirrl] Corporatc Insolvency Resolution Process

("Cllil'') .rg.rinst tltc Corporate Dcbtor. Virlc Ordcr cl.rtcd 01.05.2018 in C.P. No.(lB)
0llCll/l0lS. tllis 1\(ljudic.rting Authority adrnitted the application, cleclared moratorium in
tr-'rrrrs o[ Sc'ction 14 of thc IBC 2016 arrd was plcased to appoint Mr. Bi,ay Murmuria as the
Intcrinr Resolution Professional (in short "lRP').

3. Further irl the l,r Mceting of the Comnrittee of Creditors (in short, Coq, held on 8s

June,2018, tlre CoC appointed thc lnterim Resolution Professional, Mr. Bijay Murmuria as

the Resolution Professional (in short "RP') of the Corporate Debtor and since then the

.ipplicant lras been discharging the functions of a Resolution Professional with respect to the

corporate dcbtor.

4. The Resolution Professional Published Invitation for Expression of Interest (Eo[) for

Submission of [iesolution Plan in Amar Asom (Regional language newsPaPer) at Tiruukia,

where the registered office of the CorPotate Debtor is situated and in Business Standard

(English)- All Editions on 13.07.2018. The last date for submission of resolution plar was

statcd as 27.07.2078. However, Resolution Professional did not receive any Expression of

Inte rest till 27 .07.2018 and therefore, with tlre aPProved o[ Committee of Creditors

publication for frrrther exterLsion of date of Eol in Financial Express- all editiorLs on

27.07.2018 whereby time for submission of EOI was extended till 07 08 2018'

5.TheResolutionProfessionalreceivedExPressiono,Interestfromthefollowing
entities(hereinafterrefcrredtoas.,Entities/ProsPectiveResolutionApp|icants,,)till
07.08-2018, being the last date of subnlission of Eol:

Ial

{b)

GreenplY Industries Limited

Ensemblelnfra5tructUrelndiaLimited(LeadMember)inconsortiumwirh-EssGE!
ni.iiri"i" o*"ropers Private Limited and ESs GEE Realtv Privale timiled

SREI MultiPle Assct Llvesh':rcnt'frust (Visiorl India Fund)'

6. The Resoludon Professional provided Ir{ornation lr4cmorandum' Evaluation Matrix'

RFRP & other relevant documenLs lo each Resolution APPIicant' on receiving undertakings

;.; ;;';;;; tuch mctrt'ers shall nlaintain confidentiality of t'lre inforn.tatio* furnished to

l;H Hili;;t "" "th 
inform'ltion to cause an uncluc' gain or undue loss to itself or to

(c)
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any other Person'
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I 7. The R!'solution l)rofcssiorral l[t(:r takinl, concurrcncc from thc mcmbcrs through

etruil at thc lt'hcst of Enscnrblc lufrastructurc lndia Limitcd (Lcad Mcmbcr) in consortium

ttith LSS GEE Ilcal Estatc Dcvc'lopcrs Privatc Linritctl and ISS CEE Realty Private Limited

(Corrstrrtiunt lrlcmbcrs) cxtcntlcrl tIo last (latc [or submission of rcsolution plan till
01. t0.201s.

ti. '1hc Rcsrrluliort l)r'oft'ssional, lrorvevor. tcccivcrl only Onc Rcsolution Plan from SREI

\lultiplc r\ssct Invcstrrrcut Trust (Vision Inrliir Irrntl) till thc last date o( submission of

Iir-'srrlutirru Pl.rn i.r'., 0l.l0.20ltl. '['hc Errvclogre cont.rininS thc Resolution Plan was

ru nsc.r lt'rl / ol, t rrt'r.l in Pr1'5r..116,-' of lhc Iriuarrcial Crctlitor in thc Fourth Meeting of the CoC

(l.rt.(l 0-1.10.201S. Orrcc thc rosolution prlan u,as unsealcd, the rePresentatives of the

r('s(\luli(rn.rppliq'1111 at thc Lrchcst of the Financial Crcditors gave a brief presentation on the

intlic.rciL.s of thr-' rc'solution plan as submitted by thenr for the said corporate debtor.

9. hr the. Fifth Meeting of CoC held on 09.10.2018, it q,as proposed by the Resolution

Apl',licaut namely SREI Multiple Asset Investment Trust (Vision India Fund) that they shall

suL'rnrit a Revised Resolution Plan to the members of the CoC in the [ght of the amendment

in tlrc lnsolvency and Bankruptcy Board of India (lnsolvency Resolution Process for

Corl',o1.1is Persons) Regulation,2016 dated 05.10.18. The members of the CoC discussed and

delibcratecl on the said plan and thereby asked the Resolution Applicant to reconsider and

rcvisit the entirc plan ard come up with their best possible offer for consideration alter

incorporating the amendments in the Resolution PIan.

10. The Resolulion Applicant subm.itted the Revised Resolution Plan dated 10ti October,

2018 and tlre same was circulated to all the members of CoC vide email dated 11th October,

2018 lor pcrusal.

ll. I'he Resolution Professional h the Sixth Meeting of CoC convened as on 20th

October, 2018 tabled before the members the Final Resolution Plan for approval.

12. Further in terms of Section 30(4) of the IBC 2016, the CoC approved tlre said

resolurion plan by 92.71.h votes in favour of the said resolution vide e-voting dated

22.10.2018 after considering its feasibility and viability and other requirements speciiied by

tlie CIRP Regulations where sREI lnfrashucture Finance Limited, state Bank of lndia, IFCI

Limited and Standard Chartered Bank voted in favour of the Resolution Plan. Pertinent to

mentionherethatStateBar*'oflndiacouldnotcastitsvoteontheportalbecauseofsome
tt'chrricalglitchbutconfirmedtheirAssentoverEmai]andLetteltotheResolution
Professional.

13. Furthermore, 7,26./" members of the CoC voted agairrst the said Resolution Plan. The

,r.,"n,b"rru'hovotedagainstthesaidResolutionPlanarelDBlBank'CanaraBankandBank
of Baroda.

/
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Ftrl scttlcnrcuf of CIRP Cost

For settlement of Operational

Lredrtors

Furthermore, the Resolution Fund is subject to change depending upon the following

a. lncrease in CIRP Cost (unPaid)

b. Updated List of Dues of Workmen'/ Employees

PaBe 4 of 19
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r\mount (Rs. In

Cr)
S.No Cl;tusc No. of

l:orrtt;rt VA-
Ilcsolution Plan

l'articu l;r rs

1_75.00Totll Iit.solu tion Iir r r r,l

lljtltlqr!t s

3.3925On Crrnct llirtion of Erluity

Sh.tles

Clausc 1

0.2500CIause 3.1

0.0725Clause 3.2

Clause 3.3 767.2232For sL'ttlcment of Filancial

Cre clitors

3.2400

Workmen/ EmploYees

ofsettlementFor

0.6700Clause 3.5For settlement of StatutorY

Dues

0.0500Clause 3.67 For settlement of Lifigations

Rupee IClause 3.7E For settlcmenl of Related Party

0.1018Clause 3.8For settlement

Crcditors

of Other9

175.00Total PaYment
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l'1. 'l'hal as pcr thc Rcsoltrtion Plan submittccl by SREI lvlultiplc Asset Investment Trust

fy'ision lntiia Funct) thc Brcak-up of thc total amount pavablc by the Resolufion Applicant

.rre as follorgs;

[XIItBI'l'G of Iirrnrat VA' Itcsolution PIan

/

L
I

Clause 3..1



c. UP(latcd List of Statrrtory Ducs

l5 Tllc relL'vlnt provision for approval of Rcsolution PIan has bcen stipulated under
Section 30 of thc Insolvcncl, & Ilankrrrptcy Corlc,20l6 which rcads as unclcr:

-(r.r'lirrrr .30. Srrlrarissrrrrr r/'rlrrrl trliott llrttr. -

(l) r\ n'.srtlttlitrrr nyyliautl tttttrl srtlutil rt tt:soltrlitttr ylur ong n,ith nn nlfutnuil stali.r,g lhal
irc is r'/iqilr/r, ri[rir,r s('(.ri(rt 2:l/\ to lltr n:so! lio lttlrlcssiofi l yraytrel on lfu bnsis of lle
ittlitt urttitttt tttt,t ont tIlt.

(J) 'llrr' n'srrlrrltrrr I^f'sstrrrrrl s/rrrll crinitk, L'ndt rtsoltrliott ylm raceitad by hi.u lo confrnt
lilrrl (,o(ll ,r'sol li{rl 1,1/r,t -
(rr) llrrrlirlt's l)r llu, ytyuttrt rtf ittxtluncy rasolutiur prccess costs in n nn er specifud by
//rr' li(rrrr, i,r ltti(1rity tL, tltc yay Elt of t)tlwr (bl.]s of tle corpornte tlebtor;
(i,) l,nn'irlcs f)r tlrc pnyuent of tfu debts of opernlionol crctlilots i such nnntur as mny fu
sytci.fitd by tltt BLnrd whiclt slurll not bc less tln tlte niount to be pnid to tl? oryrntioml
cri'r/ilrrrs irr tlt etett oln li4ridntion oJ tlu cor1torate dehtor under *ctiort 53;
(c) yrot'irlt< for tfu annngtnent ol tfu nffnirs of Uu Coryornk, (bbtor nfler npprotal ol tle
rtsLirtliott plnu;
(l) lle iuplunentntion nnd supentisiott of the rtsolution plnn;
(.') tlols not co trnrcte nny of the prot isiotts of the lnut Jbr tle tinu behg in t'orce
$1 confnrs to suclt otlur require E,tts ns nnybe qtecifed by the Bonrd.
Etplnnntion. - For tlte prrpoxs of clause. (e), il nny npproonl of slnreholtlers is requiretl
rtnrltr tla Conrpanies Act, 2013(18 of 2013) or nny other litu hr tte time beiry in force for
lht inplententation of nctions under the resolutio plnn, such nryroaal slnll be deened to
hnt'e been giaen atd il slnll not be a conlrutvntion of tltat Act ot latu.

(3) Tlv renlution professional slull presenl to tlte connlitlee of creditors for its aVproual stch
rtsolution plnns ruhich confm tle condilions refemd to ii sub-seclion (2).

(4) Tle conmritlee of creditors nny npprote a resolution plan by o ttote of not less llnn sixty-
sia per ent. ol t'otitlg slnre of lfu fnanciol credilors, nfer consideing its ltosibility nnd
uinltility, nnd srtclt ollzr reEtireme tsnsnnyfu specifed hy thc Bonrd:

t'rcridtd llnt llrc com tiltee ofcreditors slnll not ipfrcl)c n rtsolrrtiort plan, suhnilted fufon

lhe conmtncenrcnt ol tlt l soh,tttctJ ntul Bankruplc! Cttde (Auenduenl) Ordinnnce,2017

(Ont. 7 of 2017), where lhe resoltttion opVlicnnl is itreligihlc under xctiort 29A nnd nny

reqrire tlrc resolution pro4ssionnl to inlila o fn:slt rcsoltrti<trt l.thttr tuhtre tn ollzr resoluttott

plnn is nanilnble rtith il:

Prot,irled fitrtler llnt ttlwre the resohrtion opplicnnt relened to in tle frst prwix is

ineliqible indcr clntse (c) oJ xctiotr 29A, tle renlutiotr npplicntt slnll be allowed by tlw

,n i,tittet of crerlttors !]rch pcriod, not ercceditrg lhirf:l Llays, lo oke pny rcnt of owrdue

nnutrrttts in nccorrln ce \th lltc llotrso lpclat* (c)nlscclto 29A.
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Propidad nlso llutt ttothing in lht stconi proliso slnl! ln conslnrcd as xlensiotr of peiod for
tlt( pfflrr:!,s ,7 t/," p,.,u,ii , l. srrl-srr.lio, (3) ol *criott 12, nnl rltt coqnrnte insohtency

tt'et,lrifjo1l;11.6ytr,.;.i slmll lt<, trtnryh,ttd t|itltiu lln, y,riol slx,cifut i,t llltl s b-gcliott:

/)rrrt'irir'rl rtlsrr tlttt thr' d4 uhly tilr,rit itr stt'!it:lL, 29A tls ntttlt:l by tfu lnnluncy nnd
IirtrrArrr;11117 Co,b (Aut,'tt,itutut j Or imnrt,,2018 slt t nyyty to llr rcsoluliorr nyplicanl tlto
luts ttrtl strbrttillal tt'srfirlarrr l,lir ns ot lltt, tb of aonntorcrncnl ttf llt lttsoltenry ntil
Il n n \ n t l, h'll Coit (A n r u I n n, t I ) O nl i n t u tt, 20 I 3,

(r'i) iltr' trsrlrrrirrrr nllltlicn l nnvnll tl llrt rtut,ling ol tltL't'ottttttiltu ofcrtlilars intohich llrc
ri'sr)lr/li()I I,lrt,l rtf tlu, tyyliamt is crrrrsli/r,n'rl;
Prot'idtrl tlurl //rr' rt'rrlrrtitrl tyylimut shtll utl httc n rigltt lo ttok, nt lfu nwti,tg ol tlz
col,t rttii lr'r' ry'crlr Iilo|s rrIlr,ss slir./r ,csol lit 0pllicinl is nlso n fnnncinl credilor.

(i) lh' rusrrlnlrrrrr prot'tssionnl shnli st uttit the rasol tiot plnfi as approtted by lltt conn llu
(r'(rillilors lo llr Adjtdicnting Autltoity.

-cc.tt)l .31. Altyroml of rcsolution plnn.

(1) l.f tlc AdjtrLlicotitrg Authority is satisfed thnt tle resoluhon plnn ns approaed by tlv
LLtt millee of crtditors utder suh'sectiotr (4) of yclion 30 neets lhe rcquirenrcnts as relened
lLt itr strlt-sectiotr (2) ol xclitm 30, it shnl! by onler npprot'e llw rtsolrrtion plnn uhich shnll be

l,itrdilrg otr tla cot"llorr,te dtbtor nud its u4rloyees, Dtnthers, crcdtt()ts, gtnrantors and ollzr
stak'holderc inoolued in tlv resolutiott 1tlnn.

Prolitbd llnl the Adjudicnting A hoity dmll, be[ore pnssing nn order t'or npprottnl of
rtsolrttion plat trnder lhis srrlt-stction, sntist'y tlull lfu resolutiorr plm hns protisiots t'or its
t'fftc \tt'e intpleue t ntiott.

(2) lMvre lhe Adjudicahng Autlroihl is Ntisferl tlmt tlrc renlutiott phn des not anfnn to
lht' rtquirentnts refened lo in stb-seclion (1,), it uny, by nn order, reject tlv resoltttion plan.

(3) Aler tle ordcr of npproanl undcr nb-section (1), -
(a) lhe ntorntoiurn order pns*d by the Adjrtdicating Authoity under *ction '14

shnll ccnsa to hazte eflect; nnd

(b) lle rcsolution prolessionnl slnll fononrd nll recortls relnting to tle conduct of thc

corporulc inmlaenry resolution process nnd tlg resolution plan to tlY Board to Lu

recorded on its datnbasa.

(4) Tln rcsoltttion owlicwt shnll, pursunnt to tlv resolrttion plnn nyprorcd tnder sub-*ction
(1), obtnin tht necessnry n\tltrovnl req ired untler nny lm| for lle lime bcing in t'orce witlin n

pariod of one yenr lroru lfu rkte ol npyrot'nl of tle rcsolulion plnn by lhc Adjudicating

Autlroity under sub-vctiou (1) or ruilhin such penod ns Vrooided for in such ltnL', tohicheper

is lnter:

prot,irled tlnt where tlu resolrttion plnn co tnins n propision for conbination, as relerred to in

section 5 ol tle Conryetition Ac\,2002, lhe resolrrtion opplicant slwll obtnin llv npproual of

the Cotnpelitiol Conrmission ol lndia under tlnt Act pior to tle npprwnl of such rev,brtiorr

plnn by tle coruniltee of creditots'
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Itr' 
. It nray bc slalcd hcrc that af[,r the submission of Rcsolution plan before this

Authoritl'aftqr being ap[)rovc(l lry R[, rntl CoC, thc IDIJI Bank Limitcd come up with an
application ur8ing this authority not to approve the Resolution ptan alleging that the learned Rp
miserably failed to dischar8c his srnrutory duty in conducting ctRp. ln that connection, following
allegations have been leveflcd aSninst thc np in condUcting Ctflp:

A) The mandatc in proviso lo Scction 21 (2)of thc Code of 2016 was not fo owed.

B) The nlandate of Section 29 (A) (c) wasalsoflouted.

C) Preferential treatnrent were granted lo the SREI lnfrastructure Finance Limited.

17. ln regard to tlre contention that the learned Rp had disregarded the mandate in provjso to
section 2 t(2) of the Code, the applicant argued that the learned Rp made no attempt whatsoever to
see if any or some of the members of the COC are related party to the CD since a party, related to
the CD, cooles under some stringent restrictions as far as having any right of representation,
participation or voting in a meeting of CoC are concerned. ln that connection, the applicant hereio
h:s referred me to the proviso to section 21.(2) of the Code of 2016, For ready reference, same is

reproduced below: -

Section 27(2)

(2) The committee ol creditors sholl comprise oltfinonciol cteditors ol the corporote debtor:

Provided thot o reloted porty to whom o corporote debtor owes o finonciol debt sholl not
hove ony right of representation, porticipotion or voting in o meeting of the committee ol
creditors.

18. ln support of such contention, it has been pointed out that the applicant had genuinely

doubted that one of the important members of the CoC was a related pany to the CO. Therefore,

the applicant had requested the learned RP to provide it with information relating to the family trees

of the promoters of the cD. The learned RP, instead of making due diligence in thar regard, simply

requested the KMP of the cD to furnish such inrormation, The KMP of th€ cD, on the other hand,

gave only incomplete information as to the family tree of the CD and declined to Bive the rest of the

information on the pretext that they were unable to collect such information.

19. The learned RP, however, chose to accept such very unsatisfactory explanation of the KMP

of the cD although under the law the learned RP has an inescapable duty, cast on him, to make due

diligence to get all the information as to family tree of the cD, more so, when such information is

easily available in the public domain which would have shown that one of the imponant members

of the CoC was a related party to the CD and in that event, such a party, in terms of law, laid down

in proviso to Section 21(2) of the code could not have any riBht of representation, participation or

voting in a meeting of CoC and in such a scenario, perhaps the fate of various resolutions, adopted

rn CoC would have been different

20. To support such a contention that RP has a mandatory duty of doing due diliBence to

ura"nrin ,t," related party status of the members of the coc' my attention was drawn to the

i".,r,- "t 
Hon,ble Supreme Coud in Arcelormittol lndio Privote Limited vs Solish Kumor Gupto &

Page 7 ol 79
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ors in civil Appeal No.9582/2018 and in Diary No.35253/2018 and Diary No.33971/2018. The
relevant part thereof is also reproduced below: -

"Thus, the imporlonce ol the Resolution prolessionol is to ensure thot o rcsolution is
complete in oll respects, ot'td to conduc? o rlue diligcnce in ordet to rcpon b the Committee
ol Creditors whethet u not /t 6 in ordcr. Evcn though it is not necessory lor the Resolution
Prolessional to give reosons whilc submittln(l o rcsolstion pton to the Committee of
C(editors, it would be in the fitness ol thinqs il hc oppends the due ditigence repott corried
out by hiDt rvith reJp.,rt to cotlt ol the rcsolution plons under considerotion, ond to stote
b elly os to why it does or does not conform to the low.,,

21. Since one of the important members of the coc was a related party to the CD and since
such a related party was allowed to have representation, participation or voting in a meeting of CoC,
the e.tire clRP get vitiated by such an ilegarity of extremery serious nature and on this count arone,
lhe coc ouSht to have rejected the resorution pran, submitted by the Resorution appricant, namery,
the SRElMultiple Assets lnvestment Trust (SMAIT)

22. Such contention was, however, hotly disputed d by Mrs M. Hazarika, the learned Sr. counsel
appearing for the Rp aleging that such alegations are premised more on conjecture and surmise
than on facts, law and rogic. rn support of such contention, it has been pointed out that the coc was
constituted as earry as 29.05,2018 and same was dury communicated to the Adjudicating Authority
(AA, in shorl) on 31.05.2018. But, at no point of time till 27_09-2018, any member of the CoCincluding the appricant herein raised any voice against any member of the coc, being a rerated party
to the Crl

23. Only on 27-09,2018, the applicant raised such suspicion. At first, the applicant had prayed
for KYCS of vinay Go€nka , usha Goenka, sunita Goenka and Gaurav Goenka and the detairs ofmongagors, they being Vinay Goenka , Usha Goenka, Sunita Goenka and Gaurav Goenka. Su.h
request was dury forwarded to the KMps of the cD who whire providing some intormation as to themortSaS.rs to the appricant, however, expressed their inabirity to arrange for the Kycs of thepromoters of the cD. such information was duly communicated to the appricant yrde emoit doted
29.09.2018.

24. subsequently, however, vide lorh october 2018, the family detairs of Lt. shanty Goenka and
Lt Pawan Kumar Goenka, stated to be the predecessors in interest of vinay Goenka , usha Goenka,
Sunita Goenka and Gaurav Goenka were furnished to the applicant which , accordint to Mrs lvl.
Hazarika, was substantiar compiiance of the request from the side of the appricant . The above
revelations hardly support the allegation that one of the imponant members of the coc was a
related pa.ty to the co which, in rurn, serves to show that the appricant was fishing onry in troubred
water. The fact that the appricant kept on asking for riquidation varue of the cD even at a stage when
law prohibits sharing of such intimation with anyone makes such conclusion inevitable.

25. lt has also been pointed out that the information relating KyCs of the promoters was sought
for at a stage when the clRP had almost entered into final phase which is certainly not in the tune-of
arrangements of things as envisages in the code where time is the ess(
very specific period for completion of each and every stage of ctRp. t-'nce 

since the code presctibes

contention of the appticant that since one ol the members 
"t 

*" ro.i ))linl,l:ffiTffi':;::;
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and since such o member ol the coc wos ollowed to hove reprcsentation, porticipotion or voting in o

meeting of coc, the entire clRp becomes o nu ity isnothing more than a bundles of claims without

anY substance whatsoever.

26. Learned counsel appearing for thc applicant had also drawn my attention to the provi5ions

of section 29A (c) of the code of 2016 to contend that at the time o, submission of resolution plan

by the SMAIT, it was hit by tl)e prohibition in aforesaid provisions of law For ready reference' the

provisions of Section 294 (c) is reproduced belowr -

"Section 29 A

[294, Persons nat elioibla lo be resololion opplicont -

(c) lot the time ol submission ol lhe resolulion plon hos on occount,] ot on occounl ol o

coryorole debtor under lhe monogefient ot contrcl ol Such pe6on ot of whom such person is o

promoter, ctossiJied os non-perlorming osset in occodonce with the quidelines oI the ReseNe Eonk oJ

lndio issued under the Bonking Regulotion Act, 1g4g (10 ol Eag) 3 (ot the guidelines ol o linonciol

sectot requlotot issued under ony olher law lor the time being in force,J ond ot leosl o pe'iod ol one

yeor hos lopsed lrom the dote ol such clossiicotion till the dote oJ cornmencement ol the co9orote

insolvency rcsolution prccess ol the cotporote debtot:

Provided thot the pe-5on shotl be etigible to submit o rcsolution plon il such pe6on mokes poyment ol

oll overdue omoonts with inte.est thercoo ond choqes retoting to nonpeiorminq osset occouns

before submission ol re50lution plon:

lProvided Jurthet thot nothing in this clou5e sholloppty to o rcsolution opplicont whete such opplicont

is o linonciol entity ond is not o reloled porty to the coryorote debtor'

Explonqtion l.- Fot lhe purposes ol this proviso, the exptession "reloted porty" sho not include o

finonciol entity, rcguloted by o linonciol sectot regulafot, il il is o linonciol creditot ol the cotporcle

OrOro, o,16 i5 o reloled potly of the caQorote debtor solely on occount ol conve6ion or substitutioo ol

debt into equity shores or insl/uments coovenible into equity shores' priu to the insolvency

commeocemenl dote.

Explonotlon ll,- For the pu,poset ol this ctouse' where a tesolu'ion opplicont ho5 on occount' ot on

oc:count o! o cotporcte deblot undet the monogement ot control of such peEon or ol whom such

pe.,on is o prcmotet, ctossified os non'pedorming osset ond such occoun? wos ocquircd putsuont to o

Niot rcsolution plon opproved under this Code' theo' the pravisions ol lhis clouse sholl not opply to

'such 
resotution oppticont lot o pe'iod of thrce yeo\ lrcm the dote ol opprovot ol such rcsolution ploh

by the Adiudicoting Authotity under this Code;l'

(d) hos been convicted lot ony oJlence punishoble with inprisonment -

li) lot two yeors ot more uoder ony Act specified undet the Tweflh Schedule; or

(ii) lot seven yeots o' rl,ore undet ony low fot the lime beiog in force:

Provided lhot this ctoute sholl nol opply to o person olter the expiry oJ o period ol two yeors lrom the

,1atp af his releoSe fiom ifiptisonfient'"rliii"i 
lrinr, ,i"t this ctouse shott not opptv in relo(ioo to o connected pe$on relerrcd to in

clot)se(iii) ol Ex,lonotion ll;
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, (c) is disquotified to oct os o dircctot lndu the componies Act, 2o1i (18 ol 2013):

IProvided thot this clouse snott not oppty in ,",tor,on ,o o ,onn"rtcd pe$on rele ed to in clouse liii) ol

Explonotion t;l'

ff) is ptohibited by thc sccotitics ond Exclion0c Boord ol lndio Irom trodng in 5ecuritie5 ot occessing

the iecuril,eJ /,roltcls,'

(g) hos been o pronlolcr or in lhc fionogctncnt or conkol ol o co?orcte debtor in which o p'eletenliol

tronsoction, uti.lctvotlcd tronsoction, (xlorlionolc ctcdil koosoction o( ,oudulenl lronSOCtiln hos

token place ond in respect ol \thich on odct hos been nodc by the Adiudicoting Aulhotity undet ?his

Codc:

IPtovided lhot this clouse sholl nol oppty il o prelercntiol tronsoclion, underuoluPd tronsoclion'

€\tottionote credit tmnsoction ot froudulent tronsoction hos token ploce prior to the ocquisition ol the

coeorote debtot by the resolulion opplicon? purtuont lo o rcsolution plon opproved uodet this Code

ct putsuont lo o scheme or ptoh opproved by o linonciol sector tegutotot ot o court' ond such

resolulton oppliconl has hot olhetwise canltibuled to the preletentiol tronsoction' undervolued

t ransoction, e x(onionote credit tronsoclion ot toudulenl trcnsoctlon'l

(h) hos executed [o quorcntee] in lovout ol o creditor in rcspect oJ a corporcte debtot ogoinst which

on opplicotion for insolvency resolution mode by such crcditot hos been odmitted undet thi5 Code [ond

5uch guorontee hos been invoked by the cteditot god rcmoins unpoid in lullot pottl;

(1) [isl subject to ony disobitity, coffesponding to ctouse5 (o)lo (h), undet ony lort in o iu{isdiction

oulside lndio; or

(j) hos o connected person not eligible undet clouses (o)to (i)'

Explonotion[,]. - For the puryoses of this cloose, the exprcssion "connected person" meons*

(i) ony person who i5 the prcmotet ot in the monoqemen? ot conlrcl of the rcsolution

opplicont; or
(ii) ony per,on who 5holl be the prori,otet ot in monogement ot controt ol the business ol the

corporote debtor during the imptementotion ol the resolution plon; or

(iii) the holdihg compony, subsidiory conpony, ossociote compony or reloted potty oJ o

pe60n reJerred to in ctouses (i) ond (ii):

prcvided thot nothing in ctouse (iii)ol Explonotion I shotlopply to o rcsolution opplicontwhete such

opplicont is o finoncialentity ond is not o retoted porty ol ?he corporute debtor:

Prcvided lunher thot the exprcssion "ieloled potly" shotl not include o linonciol eotity"egoloted by o

finonciol sector rcgulotor, if it is o linonciol creditot of lhe corporole deblot ond is o reloted potty ol

the corporote debtor solely on occount ol conve$ion or substitution ol debt into equity shorcs ol

instrumentsconveftlblein.ceqUity'hores,priorlolheinsolvencycommencementdote;]

IExplonotion ll-Fot the purposes ol this section' "linonciot enlity" shotl meon the t'ollowing entities

whrich meet such criteria or condilions os the Centrol Goveroment moy' in consultotioo with the

linonciol sector regutotot, notily in this behor' nomely: -
(o) .-..............

(b )...............-. -.

(c)......-.......--
(d). _ ..........-......
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(e) on Altemote lnvestmenl Fun.l rcgistered wilh secu.itie.. ond Exchonqe aootd ol lndio;

(t)

Scanned by CamScanner
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21 ln support of srrclt contenlion, it ltas becn submi c(i that one of the Resolution Applicant

throuBh one of its Fund, nnnlcly, tndin Growth Opportunity Fund had invested in the Oddisho Slurry

PipeliDe Litllited lin sl)ort "OSflL'')nn(i ltnvc.troUr.r(j 69% sharcholding and manaSement control over

the OSPIL. The OSPIt had dcfaultcd in nraking paynrent to tDBl Bank Ltd. and the debt due from the

OSPIL was declared NpA and the same was, thcrcfore, rcfcrred to NCLT but such application was not

ddnlitted as yet as inforntcd by tlrc npplicant. Such a fact was brouBht to the notice of the CoC in its

5in rneeting by the applicant. Since the applicant has come under the prohibition enunciated in

Section 29A (c) of the Code, on this count also, the Resolution Plan submitted by the SMAIT (RA) is

required to be rejected.

28. The learned Sr. Counsel, Ms. M. Hazarika, however, submits thal the aforesaid contention

has no basis at all. lt is an admitted position that the RA is an alternative investment fund registeled

\!ith the Securities & Exchange Board of tndia. Sub-clause (e) to second Explanation to clause (,) of

Section 29A clearly declares that an Alternative lnvestment Fund, reSistered with the SEBI, is

exenrpted from the purview of Section 294 (c).

29. ln regard to alleged preferentialtreatment provided to SREI lnfrastructure Finance Ltd. it has

been submitted by the learned counsel appearinB for the applicant that the Code does not provide

any classification or priority or differential treatment amonSst the secured creditors at the CIRP

stage. ln other words, the code of 2016 does not make any provision for differential treatment to

different secured creditors,

30. such contention is also opposed to by the learned sr. counsel appearing for the RA stating

that it is oot true to say that preferential treatment cannot be meted out to the secured credilors at

the clRP stage under any circumstances. ln that connection, the decision of NCLT, Kolkata Bench in

sreeMetotiks Ltd. vs. sREl €quipment Finonce Ltd. (07.11.2017, NCLf Kotkoto: MANU/NC/1686/2017

as well as the decision of same NcLT tn stote Eonk ol lndio vs orisso Mongonese & Mine(als Ltd.

22.06.201g: NCLT. Kolkotl) were referred to contend that in the aforesaid cases' preferential

treatment was meted out to differenl secured creditors Being so, according to Ms M Hazarika' last

allegation too is found to be without anY substance'

31. I have considered the rivalsubmissions having regard to the materials on re€ord. coming to

theallegationthattheRPfailstoperformhisstatutorydutiestocollectinformationastowhether
any or more members of the CoC is/are party /parties related to the CO' I have found that the Code

has certainly cast an obligation on the RP to ascertain if any member(s) of the CoC is/are related to

theCD.Heisalsoexpectedtodonecessaryinvesti8ationinthisretardHowever'suchadutycannot
bestretchedtosUchabsurdlimitsrequiringthelearnedRPtomakeinvestigationagainsteachand

every suspicion which may crop up while constitutint the CoC regardless of whether or not such

suspicion has anY basis'

12. lt i5 worth noting here that none of the members of the CoC raised any query as to the

Ionrti,r,ion of CoC since the constitution of CoC on 29 05 2018 till the fag end of September' 2018'

O"ir'", ,''O'-'018' after a gap of almost five months from the date of initiation of clRP' the
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applicant (lDBl Eank) raised such contention. lhave found rhat the applicant at first wanted
information as to the KYCS of the promoters of the CD as well as information about the mort8aSors. I

have found that some of the informalion so sought for was furnished while inability was expressed
in regard to furnishinS of other information vidc em,ril dated 29-09-2018 from RP addressed to the
applicant. For ready reference, s;lnre is reproduccd bclow

"Dedr yogelh,
with re/ercn(c to thc tri(ri nrdil, rvc l)ursuc., /or Kycs ol tl\c promatets nomely vinoy Goenko, Usho
6oenko, Us,rd Coc,lkd, Sl/,rjtd 6onck., d d Cotiov Cocnka with KMPS of the Coryorcte Oebtot.
Hofvever ti)ey hove shorvD thcir irubi/ity to drt(1t1gc lot the XYCS of lhe prcmolers os rcquested by
yourgood ollice.

llcreover the XAIPs ,rdve stdted thot the given ossets dre nol ow ned by lhe coeorole debtor bul ore
third porty ossets of Vinoy Coenka, Ushd Coenko, Sunitd Goenko ond Coutov Coenko ond the
Ct/drontec Deeds hdve been e^ecuted solely in lovout of SR|E !nlrosttucture linonce Limited ond to oo
othr'r Findn(idl (teditot- Morcover the Guotontee is limited to the volue ol rcspective holding ol
Agri.ulturol LoDd. flrcy hove lurther tequested thot one should rcler Point No.l in eoch respective
deed ol guorontee which reods os under:

"fo be lioble for the se.ured obligotions undet the IDM debentu.es ond Arcil debenlures
respectively provided that the guarcntors liability to pay ony amount under lhis deed shall
be dischorged from and the rccowse of tDM or Arcil or the debentute trustee sholl be limited
only lo the ogricultutol lond-"

At ahe behe5t o, the KMPS, undesigned ottoches televont documents for your kind perusdl. Reqoest
yau to rcvert wilh yow understanding an the mdtter.

fhonks &, Regotds
B)joy Mwmurio"

33. The information, so furnished by the learned RP, is found to be incomplete. But then, I have

also found, in course of time, the family details of Lt. Shanti Prakash Goenka and Lt. Pawan Kumar

Goenka, who appear to be the predecessors -in- interest of the Goenkas, named above, were also

furnished to the applicant vide email dated 10-10-2018. Furnishing of such information to the

applicant coupled with the fact that no member of the CoC even raised any query with regard to

formation of the coc till the end of sept, only serves to show that the alleEation that one of the

members of the CoC is a related party to the CD cannot be accepted as a reiiable claim. The fact that

the applicant too could not bring on record any unfailing material to justifY such allegation makes

such a conclusion inevitable.

34. I have also noticed that the conduct of the applicant durinS the course of clRP i5 also found

far from satisfactory. There are indisputable materials on record to show that the applicant had also

kept on asking the learned RP to furnish it with some informarion viz. liquidation value of the cD,

ond thot too, ot o stoge, when law forbidS the RP from sharing such information wilh anyone. such

conduct on the part of the applicant again shows that some Considerations, other than valid one,

might have driven the applicant to keep on hurlin8 queries after queries on the RP in regard to

alleBation that one of the members of the CoC is a related party to the CD. Beint so, in my

considered opinion, the RP cannot be adjud8ed guilty of non'performing of his statutory duty quo

Constitution of CoC only because of the non-furnishing of the fiCs of the promoters of the CD.
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35. Here, it needs to be stated that the Rp had pubtished invitation for Expression of lnterest

{Eol) on 13.07.2018 stating 27.07.2018 as thc tast date for submission of Eol However' none had

submitted Eol within the dnte so fixed, for which the date for submission of Eol was extended till

07.08.2018. Pursuant tlrereto, threc prospective ncsolution npplicants had submilted their Eol ln

due course, RP has provided lnforrrratior'r Men'rorandum, Evaluation Malrix, RFFP and other relevant

docunrents to those Prospectivc Resolution n pplic,lr'lts ( PRAS in short) and also obtained from them

Confidentia,ity Undert.rking/Non-Disclosure ASreement

Resolution Plan was fixed on 01.10.2018.

and thc last date for submiSsion of

36. However, the RP h;d received only one resolution plan from SMAIT within the stiPulated

periocl nreanir'rg thereby that in the event of failure of RA herein too to submit the resolution plan

under consideration, there would have been no other option but to allow the CD to 80 into

liquidation. The Hon'ble Supreme Courr/Hon'ble NCLAT have held that revival of a sick corporate

debtor is a rule, whereas liquidation is an exception. ln the face of such observations from the

Hon'ble Supreme Court/Hon'ble NCLAT and also in vjew of the facts, which I have recorded

hereinbefore, I am of the opinion that allegalion that the constitution of CoC being bad for violation

of nrandate in Proviso to Section 21 (2) of the Code of 2016, sounds pretty unconvincing

37. As far as the contention that the Resolution Plan, submitted by the 5MAIT, cannot be

accepted for the RP's violating the mandate of law in the form of Section 29 (A) (c) of the Code of

2016 is concerned, I have found that such contention too is without any basis since the Resolution

applicant is a AlF, registered with 5E81, which is exempted from the prohibition in section 29 (A) (c)

of the code of 2016 in view of law laid down in explanation (e) to sub clause (f) section 29A1c) ofthe

Code

38. Coming to the last allegation, I have found that such a contention was also examined by Shri

SaumendraKabiraj,learnedAdvocate.ltmaybestatedherethatbeforesubmittingtheResolulion
plan to the coc, learned RP also requested shri Kabira.i to render his opinion whether resolution

plan,sUbmlttedbythe5MA|T,meetstheparameters,specifiedinsection30(2)ofthecodeof2015.

Mr Kabiraj, on examining the Resolution Plan, found it to be in tune with the requirements of law

and accordingly gave his opinion on all the relevant factors includinS preferential treatment meted

outlosREllnftostluctureFinonceLtd'Forreadyreference,hisopinionisalso'€producedbelow:

'' 6.1.5. Opinion:

6.1.6, lt oppeors thot the Resolution Plon ol SMAIT'VIF hos sought to clossily Creditors/

Secured creditors in two closses- SREt lnlrostructure Finonce Ltd' o secured creditor

hos been clossified os cotegory A Secured creditor ond hos been mode eligible lor

m are fovoutoble tteotment. Such fitoncial creditors mittedl hove exclusive

horqe on the btond volue of t corporote debtor ond first chotqe on oll the fixedc

creditots hove been ctossilied os Cotegory 8' on the ground thot such creditors do not

hove a first choroe on the lixed ossets/current ossets. Bosed on this clossilicotion, lhe

ii, proposrr porlicutor monner of distribution ol proceeds omongst the Closs A

Creditot ond Closs I Creditors'

ossets/current ossets of the Coryorote Debtor Another set of Creditors/Secured
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6.1.7. tn our view, there oppeots to be o strong rotionole lot such clossification' which is

discussed os under:

5.1.8. rhe cotegory "A" securcd creditot represent lhe sole Finonciol creditat wha ore the

sinqle loroest cre.!itor ol the corparote Dcbtor ond is hoving exclusive chorce on the

brortcl volue o1 tl,c corpouotc clebtor ond list charle oo the lixed ossels/currenl

ossets o/ thc conrp any' bcitlo the Corpototc Dcbtor'

6.1.g. cotegory "8" crcditors represcnt lhose secured creditor5 who hove minuscule

exposure os cott)porcd 
"';;";;;; 

a secu,ea c'editot' ond who ore not hoving lirst

chorge on the lixed ossets/currenl ossets of the compony

6.1.10, ltt the event ot' liquidotyn, the secured creditar hoving exclusive chorge on the brond

volue at' the cotporote ol,i'"' "-i i^' a'rge on the fixed osset/current asset block

ol the corporote A'a*' il'""*o"' the SAR'AESI rights ouoiloble to them' thercin

thot evenl, no otner creditors eit'her linonciol or operotionol' would get any omount

through the woterfo" o":ollg-,rlll""' as provided in Section 53 of the code'

6.1.11. on this logic, the treotment proposed to be occotded to th-e dillercnt ctoss of secured

crcditors cannot o" ,rei oo'rrbivory, illegal ot controry to the provisions of the l&B

Code,2016 and/or the CIRP Regulations'

6.1.12. rn srceMetoriks Litd, vs. sREr Equipment Finonce Ltd. (07.11.2017'NcLT-Kolkoto):

MANU/Nc/1686/2otz-tn"'ion'ip' Notionol componv Low fribunol' Kolkoto gench

while dwelling 'pon 
simito' Jocts while reiecting the 

.orq 'ument 

ol creotion ol 'o closs

within o closs' no' up't"'l''ia ii''i'"*o'' odopted in the proposed Resolution Plon

ond hod rcjected tn" 'int"nt,' 
thot'the events thot moy unJold toter ol liquidstion

stoge (chopter 
"' 

ttiii 
''' "l'co'a"'1 'onnot 

be token i'nto occount ot on eorlier

tesolution 'toq" 
('aa;' 

't'og1')-rcnopter 
tt ol Po: tl ol Code)" The Adjudicoting

Authority nrb tnot thorqi.'oae'does not provide t'or on.y clossificotion or p(iority ol

dilferential u"o'*"" oi'""'the secured creditors ot"the CIRP stoqe it could not be

ignored thot 't'n''"i'''i"u" "o'o' 
*"' to go into liquidotion' it woutd be logicol

to ossume thd the d;; ;;;'red creditots would opt lor exercisinq their SARFAESI

rights ond toke all the existing ossets ol the Coryorote Debtor' leoving almost

nothing for the closs I Credito9 or the unsecured Operationol Creditors

6.7.li. Reference con olso be hetd to the cose ol ito'e Sonk ol lndio vs' Otisso Mongonese

& Minerols Ltd' 22'06";018'N]LT - KOLKAiA) the Hoo'ble Notionol Conpony Low

Tribunal, Kolkoto u";;-;;t' in similot focts' hos upheld thot ctossilicotion ol the

Finonciol Creditors'n *o "u 
connot be soid to be controry to the ptovisions of the

t&B Code,2016'

6.1.14. From the obove' it is cleot that the soid Resolution Plon does not suller lrom

arbitroriness, whimsicolity ond un'eosanobleness lt connot be 
'ontended 

thot the

Plon tends rc creote o closs within the class which is not permissible under the law ln

oUconsideredview,theploni5notorbitrorily,creotingoclosswithinocotegorynor
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violotes the right to equolity. Therelore, the Resolution plon does not vialote ony oJ
the provisions oJ the t&B Code,20j;..

:: 
I have considered such opinion in rhe light of materials available on record and found reasonto con(ur with the same. Resrrl

resorution pran, is aeain;n;;'illl:,lr,i"lillii,i,,lXJ"l"ed into action to disquarirv the

40 lt is not out of place to slatc ltcrc that a Rc5olulion pl.rn was approved by a vote ol g2.j\yo
of voting share of the financial crcditors wlrcrcas thc applicant, who opposes it, hotds only 6.14% ofvoting share of the Fcs. rn my consrdcrcd opinion, rn thc facts and circumstances of rhe case, underconsideration, it would be wholly preposterous to Jllow su€h a minuscule section of the financialcreditors to hold the resolution plan to hostage, and thot too,for no apparent valid reason

d1. Resultantly, none of the allegations above stands to reason and accordingly all allegations
are rejected.

'll Btrt .t pcrusal of Section 31 of Lhc Code of 2016 also show that a heavy dury is cast onthis \trthoritv to satisfy itserf before giving a sear of approvar to the Resorution plan, arready
.lppr(rvdd [r1' CoC under section 30 ({) of the Code of 2016 that the Resolution plan, so
npProvcd, meets the requirement of law as specified in Secfion 30 (2).pursuant to the
jurisdiction conferred upon this Arljudicating Authority by Section 31 of the IBC 201d, as set
out abovc, I have examined the Final Rcsolution plan and I find that the mandatory
ri-'quirt'ments have been dealt with in the Firal Rcsolution pran as for.lows:

(a) Clause 8 and Clause 2 & 3 of Format-VA of the Resorution plan comprehensively
provides Ior deali,g with tre interest of all the stakeholders of the corporate
debtor including financial creditors and operationar creditors of the corporate
debtor.

(b) The terms and implementation schedule of the Final Resolution plan

provided under Clause 4 of Format-VA of the Resolution Plan.

are

(c) The Final Resolution Plan provides for the payment of iasolvency resolution
process costs in priority over other payments under Clause 3.1 of Format-VA of
the Resolution Plan.

(d) As per the Final Resolution Plan, sirce as per the successful Resolution

Applicant the liquidation value oI the corPorate debtor is significantly lower

than the total admitted debt of financial creditors o[ the corporate debror, the

liquidation value is not sufficient to cover the debt of the financial creditors in

full. Therefore, the liquidation value that is due to the operarional qeditors

(including rvorkmen, employees, Sovemment dues, taxes, otle! creditors) is NIL

and therefore the)' are not enhtled to any Payment Howcver the Resolution

Applicant has proposed to make certain Payments to oPeralional creditors,

cmployees, statutory dues, other litigations, other liabilities and same has been

comprehensively provided for in Clause 3 of Format-VA of the Resolution Plan
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(e) The managenrcrrt arrrl c.rrtr.l of U\c busi.rcss of thc corPoratc dcbtor Post the

approval of thc Finnl llc'solution [,lan by rhis I lon'blc Tribunal is sPecified to be

concluctccl irr tornrs of Clarrsc,5 of l;orrnat-VA of tht. Rcsolutiorr Plan'

(f) Clausc'l, 2 anci 6 of Fornrat-Vr\ 6[ t5t' I1:solution l)lan Provides for the

inrf lc'me11.11.r'l .ud 5ulrclyi:ij1y11 11[ thc rc,solution plan.

(r;) 'Ihe Final llcsoltrlion Plirrr Prr)virit.s hrr Paynrertt of thc toral Rcsolution Fund oI

INII t75 Cr<rrr's as pcr Exhit,it G rri formlt-VA of the llesolution Plan on or

trcforc 1)() d.rvs o[ lhc lpprovol of lhc Rcsolution l'lan by this Adjudicaling
r\trtlroritt'. Orrt o[ tlrc samr,, INll 170.51 Crorcs would be paid to the financial

r'reditors rvithin 90 da1,s of Urc approval of the Rcsolution Plan by this

.'\rljtrclicating r\uthoritl, as per Exhibit E of Format-VA of the Resolution Plan.

(lr) The Final Rt'solution PIan lras provisions relatcd to re-starring of the

Iturttufacturing optrations of t}le Assam unit of the corporate debtor rvhich wiII
trring a[rut necessary enlployntent.

(i) Tlrt, closure date for thc purposes of the Final Resolurion Plan rvould be the date

rvhen the Resolution Applicant acquires the management and control of the

corporate debtor in accordance rvith the applicable laws subject to approval of
the samc by this Hon'blc Tribunal.

(j) Clause 5 of Format-VA of the Resolution Plan provides that from the date of

approval of the Final Resolution Plan by this Authority until the closure date, a

Supervisory Committee shall be constituted which will supervise the

implcmentation of the Final Resolution Ptan and manage and conEol the

operations of the Corporate debtor.

(k) Clause no xxxi of GlossaS, of terrns in Format-VA of the Resolution PIan

provides for the composition of the SuPervisory Committee

-13. The Resolution Professional has submitted the required Compliance Certificate in
Form H of the Schedule certifying that the Final Resolution Plan is in conformity with the

provisions of IBC 2016 and the IBBI (lnsolvencv Resolution Prtress lor Corporate Persons)

Regulations 2016 includirrg Seclion 30(2) of the IBC 2016 and Regulations 37(l), 38(1),

38(14), 38(2), 38(3) and 39(a) of the IBBI (lnsolvenry Resolution Process lor Corporate
Persons) Regulations 2016 and does not contravene any of the provisiors of the larv for the

tinre being in force.

{.1. ln Para No.7 of the compliance certilicate in Form H, the amounts provided for the
stakeholders under the Ilesolution PIan is as under:

Scanned by CamScanner
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(Amount in Rs. Iaki)

l Otlrt r Unsc'curccl
Fin.rncial Crr.clitors
Ol,crational
Clcr.lirors
UoVtrnn'tcnt
\\irrknren
Enr ec's

l

lo

6 Other Debts and
Dues
-on cancellation of
Equiry Shares to
Public
-Payment towards
CIRP cost
-for settlement
towards Litigations
-payment to related
parties
-for settlement of
other Creditors

'l'otal 830,89.{8

# Amount provided over time under the Rcsolution PIan and includes estimated

value of non-cash comPonents. lt is not NPV.

"Omitted vide Insolvency and Bankruptcy Board of India (hsolvency Resolution

Process for Corporate Persons) Fourth Amendment Regulations, 2018 dated

05.10.20i8

,15. The fair value ard liquidation value of thc assets as on the insolvency

cornrncncement date i.e.01.05.2018 as given ir para 2 of Form H is INR 203.95 Crores ard

INRI5{.-13 Crores respectively. However, as noted above, the total amount provided lor the
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Category of
Stakeholdcr*

sl.
No

"/.

Amount
Provided
to the

Amount
Claimed

Amount
Providcd under
tho PIanf

An]or.l'tt
Claimcrl

Amrlur't t

r\tlrnittcci

l D tssen ting Stcrrrr.el
Firrarrcial Creclikr

Ni\*Nr\. Nr\'

l o thcr St'curcd
FirranciaI Crr'tlitors

77 .177.979.13.38 170,51.40r'i23,6.1.3l

Dissenfirrg
Utts,.'cu rc,cl Financi.r I

Clr'clitors*

NA'NrY NA- NA-

1\ll l\111\ ll

0.63%1 152.55 /./)725.17

NANil Nil 67 .00
Nil Nil
Nil Nil

324.00 NA

Nit

Nil

Nil

Nil

Nit

11.25

25.00

5.00

0.00001

10.18

Nit

Nil

Nil

i\ll

Nrl

NA

NA

NA

NA

17500.68990,6s.93 18.04 %
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stakeholders under thc rL,solution p)an is INR 175 crorcs wlrich is sig,nificantly higher than
tlre liquidation value.

il P.rrl 9 of Fonrl lJ stnt(,s tlr.t i. tcrnrs of thc llcporr (rom s.K. Agrawal & Co,
clrartercti Accounlnrlls (appointr-'tl for corrcluctirr[; .lr" ,lili11"n.., .,f thc financials of the
col Porilt(\ elchtor), tlrr.rt 1\.crc lro lr nsnIlions Lr/s,13,.15,50 & 66 of thc Insolvency &
Bankrt: gr11.q Coclc, 2l)I(r.

{7 Thc Rt'soltttion r\pplicarrt SIllil lrlrrltiplc Assct Invcstmcnt Trust (Vision India Fund)
has srttrnrittr'rl irrr affitl.rvit prrrsu.rrrt to sccti()n 30(1) of the Cotlc confirming its eligibility
ttrt,,it'r st'ction 29r\ of tho Corle, to subnlit rcsolution plan.

lS. UI.on c'xamination of the Final Resolution Plan, I note that thc terrns of the Final

Rr-'solutittn Plan appgly to bc in line u,ith the obiects and purpose of the IBC 2016 and

Iirovidas ftlr insolvency resolution in a time bound manner for maximization of value oI

.rssLtts .rn(l Promotes entrepreneurship, availabiliry of credit and balance interests of all the

s t.r k r'h L:rl cl e rs .

-19. Thcrefore, this Adjudicating Authoriiy records its satisfaction for grantilg apProval

to the Firral Resolution Plan. Further in the light of the benefits listed above apart from

otl]c.rs as provideci in tlte Final Resolution Plan it u'ould be in the best irterest of the

conrp.r]\', its emplo;'r'es in particular, public in gcneral ancl also in t}le interests of financial

creclitors and operatiortal creditors to accePt the Final Resolution Plan in queshon'

50. In liBht of the above, I hold that the Final Resolution Plan is in conformity with the

provisions of Scction 30 (2) of the lBC,2076 and I approve the same plan by the following

orti ers:

(a) The Final Resolution PIan as submitled by SREI Multiple Asset lnvestrnent

Trust (Vision India Fund) which is approved by the CoC in its Sixth meeting

dated 20.10.2018 vide e-voting held on 22.10.2018 with 9?'74% votes in terms

of Section 31(1) of the IBC is hereby approved'

(b) The Approved Final Resolution Plan shall come into force with immediate

effect.

(c) The moratorium Order passed under Section 14 shall cease to have effect'

(d) All relevant Parties in relation to the Final Resolution Plan are bound by the

tems and contiitions mentioned therein in accordance with Sechon 31(1) of

the IBC 2016.

(e) All relevant parlies are directed to extend full cooperation to SREI MultiPle

Asset lnvestrnent Trust (Vision India Fund) to carry out t}re terms and

conditions of the Final Resolution PIan' the concemed parties'/ entities will be

Iiable for punishaent as per Chapter 7 (Offences and Pena.lties) of the IBC,

2076.
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5

(f) The Resolurion Professional shatl fonvarct atl rccords'*grr:'.jiffi"J$ir'i
of rhe Corporatc Insolvcncv Resoturion proccss and tne n;j'rtii"iri j- on its
to the Insolvcncy anrl BJnkruptcy Boarcl of India to
databasc,

(g) Accortlinlilr', tltis prt'ct't'tlittl' s.ttttc lrt'irrli C P Ntr'(lB),:',j:B,/ib'Jl;:i
tvitlt c(rrlrt('ctod L\s fil.''J arrtl/<rr pt'rrclirrl;, iI any' in this cc

in tcrnrs of tltr: aPProvitl as irrclicatctl abovc'

1h) Nonc oI tltt' dircclions rtr otrscrvatiotrs' m'r(to 'lb()v,e'-sh'rll 
bc lreJtcd as

r\cn,[iti^r' tltc Ii,\/cD';:,';11;;;;';o i..*] "'' that mav lawrullv be

.t',a,g',.'r't/ icuica7, calizabtc fronr the RA/CD'

[) All the' concern!'('l Parhes are hcreby directed to srrictly comply rvith the

resorutio,r pton,pp,o,"'it'f i'il""?+i"*'u "l y:7:Jlillilil;"ffi,I
trrpi"rt*,ir'.rg thc resolution'plan tlte conccmed Po'T:t/'"
for punishment at P"' *:;tJ,;i;iit'"t "".r 

Plnaltics) of lBC "

Both I.A No.73l2018 as rvell as C'P No 02/2018 are disposed of'

A copy of this order be filed rvith the Registrar ofcomPanies' Shillons'

3o(b
Adjudicating AuJFfitY

t'tational ComPanY Law Tribunal'

Guwahati Bench' Guwahati'

52.

nkm/
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