NATIONAL COMPANY LAW TRIBUNAL
INDOER, BENCH at AHMEDABAD
COURT-1

IA 730 of 2019 in TP 62 of 2019 [CP (IB) 191 of 201?]

Coram: Hen'ble Mr. HARIHAR PRAKASH CHATURVEDI, MEMBER [JUDICIAL)
Hon'ble Mr. PRASANTA KUMAR MOHANTY, MEMBER {TECHNICAL}

ATTENDANCE-CUM-ORDER SHEET OF THE HEARING OF INDORE BENCH OF
THE NATIONAL COMPANY LAW TRIBUNAL ON 04.06.2020

Mamé of the Company: Sudip Bhattacharya RP af
The Dhar Textile Mills Ltd

Section Section NG of Inselcency and Bankruptey Code,
2018
5.NO. NAME (CAPITAL LETTERS) DESIGMATION REPRESEMNTATION SIGNATLRE

1.

ORDER

The case is taken up through video conferencing.
The Partics are represented through their cespective counsel{s).

The case is fixed for pronouncement of order today.

The order is pronounced in open Court as order in detail s recorded vide separate sheet.

TA KUMAR MOHANTY) (HARTHAR PRAKASH CHATURVED)

ER {TECHNICAL) MEMBER (JUDICIAL)

Dhated this the 4" Jone of 2020
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BEFORE THE ADJUDICATING AUTHORITY
(NATIONAL COMPANY LAW TRIBUNAL)
INDORE BENCH at AHMEDABAD

COURT-1

LA No. 730 of 2019 in C.P. (I.B.]) No.191/7/NCLT/AHM/2017
Under Section 30(6) of the IBC, 2016
{ for approval of resolution planj

In the matter of:

Sudip Bhattacharva,

Resolution Professinnal for

The Dhar Textile Mills Limited

Having its IBBI registered office at:

903, Queens Gate, Hiranandani Estate,
Thane — 400607

M/fs. Asset Reconstruction Company
Limited

The Ruby, 10 Floor,

Senapati Bapat Marg,

Dadar (West)

Mumbai — 400028

AND

M/s. The Dhar Textile Mills Limited
C-1/A, Low Land Area,

Fologround, Industrial Estate,
Indore - 452 015, Madhya Pradesh

... Applicant

..... Financial Creditor

..... Corporate Debtor

Order delivered on 04.06.2020
Coram: Hon’ble M1, Harihar Prakash Chaturvedi, Member (J)

And

Hon'ble Mr, Prasanta Kumar Mohanty, Member (T)

Appearance:

Mr. Ravi Pahwa, Mr. Yuvraj Thakore, Mr.
Pratik Tripathi, Mr. Sawrin A Mehta and Mr,

Advocate, for RP/Applicant

Vijay Assudani, Mr.
Navin Pahwa Ld. Sr.

Mr. Yogesh Hemnani, Advecate far the Suspended Management,



LA Wa, 730 of 2019 in
CP (I8) No, 191/7 /NCLT/AHM /2017

[Pet: Mr. Prasanta Kumar Mohanty, Member(T)]

This LA No. 730 of 2019 has been filed under Section 3ME] of the
[nsolvency and Bankruptcy Code, 2018 by the Resolution
Professional/Applicant, namely, Mr, Hudip Bhattacharya, before this
Tribunal secking approval of Resolution Flan (which has been duly
approved by 100% wvoting of CoC) from this Adjudicating Authority
under section 31{1} of the [nsolvency and Banlzuptey Code, 2016,

As obsgerved, this application has been filed by the Resolution
Professional under Section 360i6) encigsing -

a) Copy of the order dated 15.02.2019 passed by this Honbic
Adjudicating Authority in CF [IB) na. 191 of 2017,

b Copy of public snnouncement dated February 23, 2019
made by the applicant as published in Ioeal newspaper Free
Press Joumnal (English} In Mumbai & Indore Editicn,
Mavshakti [regional language in Mumba] and Indore
Samachar.

]| Copy of list of creditors as per Fegulation 131} of Insolvency
and Bankruptey Board of India (Inacivency Resolution
Process for Corporate Prersons) Regulation, 20] 6,

d) Copy of the Minutes of 1 meeting of Col (Page no. 66 1o 54
of the paper book]

e Copy aof the Minutes of 2ns meeting of CoC dated 03.04.2019
{Page no. 87 to 103 of the paper bool)

f} Copry of the Minutes of 3r meeting of CoC dated 24.04.2019
(Fage no. 105 to 114 of the paper bk}

o Copy of the Minutes of 4th meeting of Coll datad 10.05,2019
{Page no. 115 to 125 of the paper hook)

h} Copy of the Minutes of atmesting of CoC dated 12.06,2019
along with amended Form-G {Page no, 126 to 135 of the
paper book)

i Copy of the Minutes of G meeting of CoC dated 18.06.201%
{Fage nwo. 136 10 145 of the paper baak)

] Copy of the Minutes of 7o meeting of Cal dated 26.06.2010
{Fage no. 146 to 133 of the paper Treacky

k) Copy of the Minutes ol &b meeting of CoC dated 26 07,2019
{Page no. 156 to 163 of the paper boak]

I Copy of the Minutes of 8% meeting of Co dated 18.09.2019
[Fage no. 164 to 1749 of the paper book)

m) Copy of the Minutes of 10m megting of Col dated
15.10.2019 (Fage no. 18G to 188 of the paper book)

nj Copy of the Minutes of 1" meeting of CoC dated
Gl.lLQGlQ[Pagenﬂ.lS?tleScfthepaperbﬂom

) Copy of e-voting result along with resclutian passed an
08.11.20]19 and the approved ressiution Blan, {Fage no. 194
to 197 of the paper baok)

m Summary valuation sheet of Corporate Debtor {Page nao, 198
to 199 of the paper book]

s -
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LA, No. T30 of 2019 in
CP (1B} No.191/7 /NCLT/ AHM /2017

gl Compliance  cerbificate  of Resohition Professional  ax
preseribed under Regulation 3H4) of CIRP Regulatians.
[Fage no. 200 to 206 of the paper boalk)

It is stated that the Applicant, Mr. Sudip Bhattacharya,
Resolution Professional {Lereinafter referred as "RP"| was
appointed as Interim Resolution Professional vide order of
this Bench in CPIBII91/7/NCLT/AHM/ 2017  dated
15.02.2019

It is stated that the application iz within the jurisdietion of
thiz bench. It is further stated that the Appiication is within
time as provided under Sectlon 12 of the nsolvency and
Bankruptcy Code, 2016, as the last date of compietion of the
Corporate Insclvency Resolution Process i3 180 davs from
15022019 as mentioned in  Order Mo CF {IBj
No.191/7/NCLT/AHM /2017 hence, 20,08.2019 was the last
date.

It ts stated that the Corporate Debtor was incotporated under
the Companies Act, 1956 on  15.06.1984 having  its
identification Ne. L1712 1MP1984PLO00248€. ¢ is stated that
the Applicant/IRP issued a public antiouncement of the
Corperate Insoiveney Resolution Process {CIRF) on February
23, 2019 by inviting all stakehelders including Financial
Creditors of the Corperate Debtor to submit their claims by
12.03.2019 and the public announcement was published in
local newspaper rmade by the applicant as published in lgeal

rewspaper,

It is stated that the Applicant issued g public announecement
or 23.02.2019 in daily hewspaper, website and (nvited claims
from the creditors of the Corporate Dehtor. Accordingly, on
receiving claims, the COC was constituted on 19.03.2019
and first meeting was called on 19.03.2012 and the Applicant
was confirmed as the Resclution Professional of the Corporate
Debtor thereon. Pursuant to the public announcement, the
Rezolution Professional received claims of

Rs.658,68,95,256.00 {rom two Financial Creditors. Further,

Page- 3



10.

LA, Mo, 730 of 2019 in
CP ([B) No. 1917 /NCLT/AEM/ 2017

the Resalution Professional received claims far
R=,8,10,495.00 from two Operational Creditor,

During the Second meeting of CoC held on 03.04.2019, the
Applicant, namely, Mr, Sudip Bhattacharya was confirmed as
the Resolution Professional for the Corporate Debtor, in
accordance with Section 22 of the Code by the Commmittee of
Creditor of the Corporate Debtor. The applicant was
authorized to take insutramce cover for the two factory
locationa of Corporate Debtor under fire and other perils
and burglary. The applicant also discussed the eligibility
criteria for Expression of Interest and also was authorized to
publish Form-G in stipulated format according to Regulation
36A([3)H5IE) and (7] of Insolvency and Bankruptcy Board
of India Regulations 2016. Thereafter, the Applicant issued a
public announcernent for iaviting Expression of Interest (Zol)

in Form -3,

It iz further stated that the third meeting of CoC was heid on
24.04.2019 wherein the transaction auditer and a service
provider for data space management were appointed and
their fees were ratified. The applicant informed Lthe CoC that

until that date, no Expression of Interest was received,

The fourth meeting of CoC was held on 10.05.201%, wherein
the applicant informed the members of CoC that the claims
received up to 30.04 2019 were collated. The members of Col
also discussed to finalize the engagement of Process Advisors
to marimize the resclutien value. The applicant also informed

the members of CoC that he had received two Fols.

It is further stated that the fifth meeting of CoC was held an
12062019, whersin one Financial Creditor iz, ASREC
{India) Lirmited filed revised Form-C revising its claims with
supportive documents. Hence, the applicant revised the

voting share of CoC to the following extent:

= Mame of the Financial Greditor Votir Share (%t |
Mo,

1 | Mfs  Asset  Reconstrugton a0, 18

L

( Fage- 4
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11.

12.

SSANY S

5\

LA, Mo, 730 of 2019 in
CP {IB) No.191/7 /NCLT/AHM /2017

12 | ARSEC jinda} Limitea 35.82
L TOTAL 100,00

The applicant also informed the CoC that MPAKYN, one of the
Operational Creditor has also filed revised Form-K with ali
supportive decuments and accordingly, the applicant revised

its voting share to the following extent:

{Sr  Mame of the Operational | Frovisional Admitted
Na. | Creditors Aroount o
1. MPAKWVM 4,19.718.00

2, | ESIC-INDORE 3,90, 730.00

L | TOTAL 8. 10,498 00

The applicant also informed the Col that ke has pubiished
the amended Form-G on 31.05.2019. It was resolved in this
meeting to extend the date for filling Eol from 31.05.2019
05.06.2019.

Thereafter, in the sixth meeting of CoC held on 18.06.2019,
wherein it was resolved to extend the CIEF time line by
another 90 days from 14.08.2019 to 12.11.2019 foar varions
reasons recorded therein. Thereafter the applicant filed 14 No,
78 of 2019 before this Tribunal on 25.06.2019, inter alia,
praying to cxtend the period of CIRP further 90 days till
12.11.2019

It is submitted that Seventh Meeting of CoC held on
26.06.2019, wherein the applicant appraised the member of
ColC about the fiing of apphication before this Hon'hle
Tribunal for extension of CIRP period further of 90 days 1.e,
dll 12.11.2015. In this meeting, the CoC resolved to
appeint WIN Corporate Advisors Private Limited as
process advisors for the CIRP of Corporate Debior.
Thereafter, this Hon'ble Tribunal extended the further period
for CIRP for ancther 90 days ie #1112.11,2019.

It iz submitted that in &b Meeting of CoC held on 26.07.2019,
the applicant apprised the member of Cot about the further
cxtension of CIRP period of 90 days. In this meeting the fres

of Precess Advisor was also discussed. /1,9/

Paga- 5



14.

15,

16.

17.

18.

LA. No. 730 of 2019 in
P (IB) No.191/7 /NCLT/AHM /2017

It is submitted that 99 meeting of CoC heid on 18.09.2019,
wherein the authorized representative of Process Advisors
submitted before CoC that 4 EOls have been received from
prospective Resolution Applicants.

It is submitted that in [0% meeting of CoC held oo
[3.10.2019 the Cofl noted that Samayak International
Limited presented features of its resolution plan and the
discussion was preliminary. The CaC even deliberated on the
plan and asked questions. However, as no written plan was
submitted by the Samyak International Limited, it was
written plan. Thus Sradha Buildeoa Private Limited was
advised to submit a written plan by 23.10.2019,

It is further submitted that in the same meeting, the
Resalution Plan of Shradha Buildcon Private Limited was
discussed. However, evenn Sardha Buildeon Private Limited
did not submit advised to submit a written plan by
23102019,

It s submitted in the 11" meeting of Col held on
01.11.2019, wherein the CoC tock note of the fact only
ane complete resolution plan is received from the Sardha
Buildcon Private Limited. It was also noted that the
Resolution Plan was discussed by the membhers of CoC
along with the Resolation Applicant and after discussion,
the Resolution Applicant was advised to submit its final
plan with all legal regulatery compliances latest hy
04.11.2019 after which the plan would be pilaced for
internal approval and e-voting. It was decided to keep the
elecirenic voting platform during the defined dated.

it is submitted that e-voting held from 05.11.2019 from 17.00
heurs to 08.11.2019 till 22.00 hours (i.e. for 77 hours), the
resolution plan of the Resolution Applicant viz. Shardha
Buildcon Private Limited was unanimously approved. The

reselution with regard to CIFR cost also came to be

unanimously approved, _/}}/

—
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LA Mo, 730 of 2019 in
CP{IE) No.lglf?fNCLTfﬂHMfﬂﬂl?

19, 't s submitted that the average liquidation value of the
Corporate Debtor is INR 15.99 crores 23 evidenced from the
summary valuation sheet a copy of which iz annexed
herewith and marked as annexure-s, whereas the fnancial
bid of the Resolution Applicant amounts to INR 23.27 Crore.
In the light of the same, it is subrmnitted that the CoC is of the
opinion that the fina) approved resolution plan is suitable

and viable and deserves approval from this Hon'ble
Tribunal,

20, It is submitted that for the teady reference of this Hoobie
Tribunal, the kev features of approved resolution plan can be
sumnmarized hereunder:-

i. Background of the Resolution Applicant

a) Shradha Buildcon Private Limited is an unlisted private
company, with experience of more than a decade in
conatructon, This i g vlosely held venture which
invests in real estate of different kinds. M. Viaay
Chhajlani, the promoter director, is a  serial
entreprencur with interest in Real Estate, Software,
Digital Media and other business Flatforms. The
Resalution Applicant is sipporied by group companies
whete there are annual cash flow generations as
EBITDA is in excess of Rs. 12 Cr. In financial year
2018-19, The Resolution Applicant has diversified
Interest, apart (rom construction, in the following area

Digital Medig

Frinting Industry

Infrastructure Industry
[rtformation Technology
Entertainment & Media Indusiry,

k) The net worth of the Reselution Applicant as on
31.03.2019is Rs. 1316.16 Lakhs

| After the implementation of the Pian, the

Corporate Debtor is expectsd to benefit from;

{i The expertise of the Resolution applicant in the

relevant sector, ”-9_,

Page-7
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{i1)

(i}

(iv

LA No. 730 of 2019 in
CPIBy Na. 191/ T /NCLT/AMM /2017

The synergies from the brand presence and

distribution network of the Resolution Applicant;

The investment in the Corporate Debtor by the

Resolution Applicant pursuant te this Plan; and

Any future investment that may made in the
corporate debtor by the Resclution Applicant.
The Resolution Applicant shall make appropriate
modificarion te the constitutional documents of
the the

implementation of this Plan,

company e achieve successl

Thereby addressing the cause of insolvency,

I, Financial Proposed.

! I
| &r Paticulars Admitied Cluim ¢ Amount Amount-8FY of [ Nos. of davs
Mo [putatarnding Ao B, | propaasd o Pay | Propoged whaen
amauat of) L Amnunt Payment
\ ghait Toex
made
1 CIRF Expenses 81.5G,130 81,36,130.00 80,568,880 1 daya from
Appraval
froen as
i
2 OQperational Creditar
MPAKTN 4,019,715 0% of amweunt | 209558 30 dava fram
fcheniti]  ~  pla, appioval ftom
| 2,09 654 Al
! i i |
ESIC [enfyre 3,00, 7H S0 of anourel 1' 1,%5.390 [y doys o
Admuted -R=. ! approwd o
| 1G5 300 M
'
Taral 8,141,995 4,015,249 405,448
R i —_— [ .-
1 3 Financial Creditirsg
ARCIL-G0, 15% 638,035,715 13,99,71.023% 13866,01 330 A4 er Relowr
! Schedule
|
ASEEL-34 8550 262 30,5% 541 927,323,593 5,38, 71690 A% per Below
=chedule
Total-100% 65E 68,595,256 I3,27,06,632 21,53,38,179 J

-



LA, No, T30 of 2014 in
CPAUB No 191/7 /NCLTFAHM /2017

218100 600 ‘ _‘

I ; , -
' Tatal enracanding-Proposed oo te 24,1 1,00,GHE

Il Implementation of the plan

Reconstitution of Board of Directors

It is been proposed in the Resolution Plan that from the date on which
this Hon’ble Tribunal approves the present Resglution Plan, all
existing directors of the corporate debtor shall be deemed to have
resigned and vacated their office and the Board of Directors of the
Corporate Debter shall be reconstituted in accordanece with the
applicable law. It has further been proposed that the management of
the Corporate Debtor shall be reconstituted with professional
managers, having relevant industrial experience, including the
promoters of the Resalution Applicant, Mr. Vijay Chhajlani and Mr.
Vimal Chand Surana.

IV Supervision ¢of Implementation.

The supervision of implementation of the present Resalution
apphicant Plan shali be prmarily done through a momitoring
committee comprining of following:

[ Reselution Professional as the Chairman,
[[. Managing Director of the Restructured COMPATLY,
I. One nominee of Asset Reconstruction Company  ({India)
Limnited, and
[V.  One nominee of ASREC {India} Limited.

II1. Resolution Professional praying for following
reliefs;
A} That this Hon'ble Adjudicating Authority may be pleased ta

allow thizs application and grant gpproval to the Resolution
Plan as approved by the Coc, in the interest of fustica;

{Bf  That this Hon'ble Adjudicating Authority may be pleased to grant
any aneillary or consequential directions or such other and further
reliafs as may be deemed fit and proper by this Hor'ble Trnbunal, in
the interest of fjustice;

-'.‘_::.-;I . I_ i-‘:, . . -
e <
P \\fﬂ'ﬁ
o . 2l
. _'.|.:. .'_..
o wa e i
1 o, AT
Vo s Page- 3



LA Mo 730 0{ 2019 in
CPIB) No. 191 /7/HCLT/AHM [ 2017

21. It is submitted that Resolutions decisfons taken through e-

voting with 100 % and it was unanimously dectded during
thelith Meeting of CoC,

22. The  Resolution  Professional has  also  submitted
COMPLAINCE CERTIFICATE in form ‘H' attached before
the Adjudicating Anthetity on 05.02.2020. The highlights
of the Resolution Plan, attached at Annexure -Hat page
ne 154 of the paper book as under:

2. The detulls of the “CIRP” are as under:

"SI | Particulars ’ Description
Mo, _ )
1 Name af the CD The Dhar Taxtile Mils
- Limited i
Date gf Initiation of CIRF 15022019
| Date af Appoiniment of IRP 22022012
'1 Date of Publicatior. of Public 230220149
artnouneement ]
i Date of Constifubion of CoC | 1803230719
Data of first meeting of Cot. 22.602.2019
L Oate of Appointment of BP 03042010
Date of Appomtrnent of 06,04 201 5
| Registered YValuers
Date af Issue of nvitation for ECf | 10042015
Date of Final list of ehigible 150920143
prospective resolution applicants. 3
Date of inwtation of Resolution 0092010
| etan
Late date of submission of 10102019

Resolution Plun ) I
Date of approval of Resolution i 01.11.2079, passed by

Plan by CoC | e-woting on (8,11.2019
Date of filing of Resolution Plan | 12.11.20!9
with Adjudicating Authority
Dette of Expiry of 180 days of 14.082010
| CIRP _
Date of arder extending the o7 072019
| . LperiodofCIRP
Daie of Expiry of extended perod | 12,711,201
of CIRP g -
Fair valus 1 Avergge-LaE-

! 13 .56 Crores, PSGM- L
105 ores, FS-Eerm,
o | Tatal Average-23.61
Lipidation Value Average-L& -

0. F5Crores, PaM-
5.23Craores, FS- Zero,
Total Average-15.599

| e | Crores
i Mumber of meetings of CoC held | Eleven

Page- 10




LA. No. 730 of 2019 in
CP{IB) No.191/7/NCLT/AHM/2017

It is certified that -

L

i,

1178

The said Resolution Plan complies with all the
provisions of the Insolvency and Bankruptcy Code
2016 (Code), the Insolvency and Bankrupgtcy Beard of
india {insolvency Resolution Process for Corparate
Personst Kequiations, 2016 fCIRP Regqulations) and does
Aot coniravere any of the provisions of the law for
the time being in force.

The Resolution Applicant (Shradha Buildcon Private
Limited} has submitted an affidavit pursuant to
Section 30(1} of the Code confirming its etigibitity
under Section 294 of the Code to submit Resolution
Flan. The contents of the said affidavit are in

order.

The seid Resolufion Plan has been approved by the CoC?
in accordance with the provisions of the Code and the
CIRP Regulations made thereunder, The Resolution Fian
fias been approved by 100% of voting share of
fnancial creditors afier considering its Sfeasibility and
viability and other requirements specifiad by the CIRP
Fegulations.

The woting was held in the meeting of the CoC on
01.11.2019 whera present members of the CoC were

presernt.

The list of the Financial Creditors of the The Dhar
Textlle Mills Limited, being members of the CoC and

distribution of voting share amount them is as under

Sk

Name of Creditor [ Voting | Veting for Resolution
Share Flan {Voterd for
/ Dissented/ Abstainead)

U Asset Reconstruction '60.15% | Voted for - 60.15%
Company (ndiay Limited
(ARCIL)

ASREC India Limited 39.85% | Voted for - 39 85
| {ASREC)

Page- 11
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LA, No. 730 0f 2019 in
CP ((B) Na.191/7 /NCLT/ALM/2017

6. The Resolution Flan includes o statement under requilations
A8{1A) of the CIRP Regquilations as to how it has deqlt with the
interests of all stakeholders In compliance with the
Code and regulations made thereunder,

7. The amounts provided for the stakeholders under the

Resolutton Plan is as under:

&r | Categery | Amount Amaunt i ArrGunt Amo
H .| of Cluimted adrmitted | provided Lt
N | Stakehold i under the proedt I
o, | ers | Fland ded L
|I to the !
| IO ‘
1 i |
clalm
el |
- - - s = J— ! I'! I'
1 Dhssentin | There are no N.A, NA A
§ Secured | dissenting !
Fingnoal | secured
Creditors | forancial |
oeddor. | 00004 .
2 Other 63%,58,95.25 | 658,68,95.X56. | 23,27,06,632. | 3.55 .
Securedd &0 [0 rls] 5
Finanmal |
Creditors i
fAzsantin )
gl !
J | Dissentin | There are no NA MNA nAa, !
) dissernling
Unzerure | vnsecured
a credior
Fingnmal
Crediters o
4 | COther No Claims NA A NA
Ihsecure | received
o
Crediter '
15 | Operatien | i
at : '
Creditor | ! ;
G TLrie | £.10,4530 00 & 1048204 4,005,244 .00 | 50%
I : ]
Workmen | Mo clums 1 MA MA ’- mA
revelved _
Employee | Mo claims A A j A
- | recenved ! .
& Y other VA NA WA "anal "
| Debis and
- Dues
7 - CIRF F1,35,130.00 Aiae1a0.me | §LI% 13000
| Expanyes ) !
Totol a5 59,41 87F LS, 5041 8F5.0 24,12, 00,000
0

8. The interests of existing shareholders have been alfered by
the Resolution Plan as undar:

Sr.
Na. |

Category

Share

of | No.of

shares

No. of
shuzres

Valing
share (%)

Vating

Share (%) |
' _,4)-’/
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[L& No, 730 0f 2019 in
CF (1B Nep, 191 /7 /MCLT/ AHM /2017

| Holder held held after | held held after
befare the CIRP | before Cikp
L CIRF L CIRF )
1| Equity 6308753 | Nil ' i Nil
2. [ Freference | 3500000 | N | Nl

8. The compliance of the Resolution Plan is as under:

the Code/
Feguiaticn
Mo,

respest o
Resofution Plan

[ Section of | Reguirement with | Clause of

Resolution Plan

C&m;:lfanéej

Whether the
Resofution
applicant megts
the criferic
approved by the
Col’ hawing regeard
te the complexity
and scale of
eperatinns of
busines=s of the
ch?

_Secﬁon
252k

1.7

Yes

Section 204 | Whether the
Resolution
Applican is
eligible to submit
resoiution plon as
per final list of
Resciution
FProfessional or
Order, if any, of
the Adjudicating
Authority?

0.5

Yes

Whether the
Resolution
appiicant has
submitted on
affidavit stating
that it t= eligible

Sgction
301}

Form XIT

Yes

Whather the

" Resolution Plan,
fa) provides for the
paymernt of
isaltency
resolution prrocess
costss
{blprovides far the
payment of the
debtz of
cperational
creditors?
felprovides for the

i management af the
affairs of the
corporate debtor
e} provides for the
implementation
and superidsion of
the resolution
rslan?
feleonrarenss any
af the provisions of
the laws for the

Section
Ja2

6.1

4.2 1.1
6.1 %43

3

¥eos

Yes

Yes

Yex

(f’
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LA. Na. 730 of 2019 in
CP {iB] No.191 /7 /NCLT/AHM /2017

| t:'mis__being in farce

Eeotion | Whether the
S04} | Fesolution Flan
; faf is fersible and | Yos | ¥es
vinble, coparding '
: to the CoC? |'
blhas been, ;
approved by the ! Ves Yes
Col wreth 6e%
woting sharer

Sgction , Whether the Ves yes
3y [ Fesolulion Flan

! ;s provisions for

I ils gffective
implementation !

plan, according ta i
the CoC2 :

Regulation | Where the " Yes T Ves
35A resofution
professional made
a deterrination if
the corparaie
debior Ras been
suhject to any

! transactior af the |
rature coverad |
ttteder section 1 |
43,4550 or 66 i |
before the ane
hundred and

i fifteen day of the
i msolvency

y CommeTicement
] date, undar

i intimation tao the
! Bogrd?

Regulation | Whether the I
381) Resolution plan !
deniifies specific | ;
sources of funds '
that will be wsad to
| pay the-
o o) irsolvenoy Yeu Yes
| resclution process
[ costs?
| B} Hguidakon Na Yes
Vihie due to
cperatiomnal i
crediors
fof Uguidation _
tedlue ofue to MNA : Yes
dissenting
_financiai creditars?
Rerulation | Whether the 53 Yes
38f1A) resoluiton plar
includes a
siatement as fo
heoue it has deall
wilh the interests
- af all i

L stakeholders? )

i - —_— -
N Regqulation | Whether the ; |
; JE) Fesolution Plan
otades:

P .%rﬁoftm 5.3 Yes m)_/
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A Mo, T30 of 201% in
CP (I6) No. 1917 NCLT AHM /2017

| pian and s !
implerentation
schedufe?

{bf for the 4.2 ¥as
management amnd
cormirgl of the
busintess of the
corporate debtor
during its term?
{cladequate means

Jor superisinon its | 4.3 yas
. tnplementation X
28(3) Whether the ¥es

regofution plon
demonstrates that-
fa} it addresses the | 4.3
cause of defimdt?
B} 1t i feasibie
and vigbler

foht has provisions
Sfor its effective
implementation?
fdiit hers provisions
Jor approvals
required and the
timefine for the
samer?

feithe resofution
applicont has the
capabifity to
implement the
resolution Flan?

I3 Whether the BF Ch ceased

has filad operation If past
applications in 2 financiaf years | Yes
respect of from the dote of
transactions comiencament of
ohserved, fond or | the CIRE virtufly
defermined by o transaction

| Fim- . |

11. The time framed proposed for obtaining relevant

approvals is as under:

8[ | Nature of Name of | Name of When to be |
Mo, | Approval Applicable Law Authority whao abitzinerd
will grant
approval
1 Extension | MP industrial MEAEWIN, Expectod by 2
of Leage of | land Allocation Indgre months from
Wit na-2 Regulation and Industial the date of
of CD, procedarres Authority approval by AA
sifhated at
Peloground
Industral
Arca
Indore
Renewal of | MP Indusrral MPAKVN, Expected by 4]
Liccnsea Developient ndore monthe from
under Authonty Industrial the date of
! Factories [MPAKWVN] Aurhority approval by Ap
L i Act and | |




LA No. 730 of 2019 in
CP (18] No. 191 /7 /NCLT/AFM /2017

| | ather labour | : |
lawrg ol . )
3 | Power and Indare Expected by 3
water Municipal months from
‘ connection Corporation the dare of
approval by 4A

12. The Resolution Plan is not subject
to any contingency. Excluding general
Jorce majeure.

13, The following are the devietions/ non-complignees of the

provisions of the Insolvency and Bankruptey Code, 2018,
requiations made or circulars issued hereunder fif any)
deviation/non-compliances were cbserved, please state that

the details and reesons for the samel:

L Deviation/Non- . Section of the Feaszong Whethar
Mz, compliaree Code/ Reguiction rectified or
ohserved No/ oireulor Mo, N | not
) Nor- Sgction 25 and Na i
Compliance reguintions employees |
tnder are in
Compwanies Act employmeant
redaiing ROC of CO. Since
filing far the
Annual COMEMINY i3
E Returns, et
Conducting Feneratirg
AGM, dry fevenue
ERAHCLIG 4 Col” not will |
Curpany I'to fund to ]
Serretfary in meet these '
the roll of F DL expense. AP
) fred ar his
! best and all
Faymimiy
possibla in
tHew to meet
theze ror-
. . | compliignes i
= Pending audit | Do The A
Jjor the sitatutory statrtory
Jinancial year Auditar has | Awdilor
20182419 resigned in | has to be
Anmesd appointed
2019 4 ta conduct
i statutory the audif
' Audifor hos | and
appaintad to | comply. i
cotduct the |
k audit and
i - _ compy.

P
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CF 13y Na, 19177/ NCLT/ AHM £ 2017

14. The Resolution Plan is being fied One day before the
expiry of the period of CIRP provided in section 12 of the Code,

15 Provided details of section 66 or avoidapce application
filed/ pending.,

(= | Type of Transaction | Dote of Fifing | Date of (rder| Hrief of the

No At af the | Crder
Arffudicating Adadicafisg
Authority Authory
T Prefereniial ’ 10.11.20T6 1 Na WA
transacfion under
| section 43
Z Undervalued 10112015 | (A NA
ronsaciions  under
saction 45
3 Extortionate  credit | N4 M A ]
transactions  under
zectign 50
4 Fraudulen A KA mAa
fransactions  undar
secHon 66 | |
OBSERVATION
23. The said application filed by the Applicant on 11.11.2019,

under Section 30(6) of the Inselvency and Bankruptcy Code,
20416, sesking for approval of Resolutinn Plan,

24, It is observed that the CIRP has been initiared against the
corporate debtor, namely, Mfs, Dhar Texstile Mills Limited,
in CP |IB) No. 191!'?!HCLT,-’AHMI2U1?, vide an admission
order passed by this Adjudicating Authority 1%.02.2019 by
appointing an [RP (o initiate CIRP Process,

25, During the said peried the applicant filed an application
before this Adjudicating for extension CIRP period of 90 day

PEET and the same was allowed.
T <«
K
-@.f/ﬁf N
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26,

7.

28,

29.

30.

LA, No. 730 of 2019 in
CP (IB} Mo, 1917/ NCLT/AHM /2017

There was several meetings of CoC were held on different date
and in 11% mmeeting of CoC dated £41.11.2019, one complete
resolution plan was received from Bardha Buildeon Private
Limited and it was unanimously passed by the members of
CoC on O8.11.2019.

The loan was initially sanctioned by the Financial

Creditor (State Bank of India, State Bank of Iadore, and
State Bank of Saurashira) in the year 1995.

The Account was declared NPA im March, 2004,

It is abserved that the liquidation value of the corporate

debtor is INR 13.99 crores evidenced from the summary

valuatinn shect.

ORDER

Having gone through the documents, papers, maferials
submitted and on record, this Adjudicating Authority is of the
opinion  that the Resolution Pian as approved by the
Committee of Creditors under Sub-Section {4) of Section 3¢ of
Insoivency and Bankruptcy Codg, 2016 meets  the
requirement as referred in Secton 30 of Insclvency and
Bankruptcy Code, 2016 Sub Sectien {1}, {2}, 2a, 2b, 2e, 2d,
2e, M, (3), (4, (B) & {&) and has provisions for its effective

implementation.

Hence, this Adhdicating Authority is hereby approved the
Resolution Plan smbmitted by the Resolation Professional
as approved by the CaC. This Resolution Plan is now binding
on the Corporate Debtor and its employees, members,
creditors, guarantors and other stakeholders involved in
the Resolution Plan from today.

The moratorium order passed by this Adjudicating Authority

orl 15.02.2019 shall cease to have effect from today.

s e
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32.

33.

34.

35.

LA Na, 730 of 2019 in
CP{IB) No.191 /7 /NCLT/ AHM /2017

The resolution plan is approved with such ohservations that
the resolution applicant shall fullow the provisions of Section
311{4] of the Inselvency and Bankruptey Code, 2016 to obtain
necessary approval required under any law for the time being
in force within the period one year from the date of approval
of the resolution plan by this Adjudicating Authority under
sub-section 1 of 31 of the [ & B Code.

Further, our approval of this resoluton plan shall not be
purported nor can be construed to have given BNy gxemplian
under law ar granted statutory concession, because in our
view such issue lies within the domain of the appropriate
Government Authority and the Resolution Applicant can seek
appropriate relief and concession in accordance with law,
from the appropdate Government/ Competent Authority
conecerned. This will suffice the purpose of the Fraolution
Applicant far seeking necessary exempiion from appropriate

Government Authority and from other Competent Authority.

The Resolution Professional shall handover the charge of the
Corporate Debior to Shradha Buildcon Private Limited
Resalution Applicant of the Corporate Debtor immediataly.

ANl the records, books of acceounts, assets, documents and
agreements shall be handover to Shradha Buildcon Private
Limnited., the Resolution Applicant for the Corporate Debtor.

The Resclution Professienal is directed to forsard all records
relating to the conduct of the Corporate Insolvency Resolusion
Process and the Resolution Plan to  the [nsalvency

Bankruptey Board of India for their record fdatabasze,

The Rcsolution Professional is  also directed to file 5
compliance report of the above directions with this Registry at
the earliest and thereafter the Resolution Professional is

discharged from this Corporate [nsolvency Resolutinn Process

’( Page- 19
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L& No. 730 of 2019 in
CP{IB} No.191/7/NCLT/AHM /2017

from the date of filing of the compliance report with 1this
Registry.

37. The Registry is hereby directed to communicate  the
authenticate copy of this order to the Resolution Professional,
Corparate Debtor, Resolution Applicant, Operational Creditor,
IBBI and Registrar of the Company at the earliest through
Speed Post/Registercd Post,

38, Thus, the present LA. No. 730 of 2019 in C.P. (I.B.] No.
191/7/NCLT/AHM/2017 filed under Section 30(6) of the
Inzalvency and Banlouptey Code, 2016 for the acceptance of
the Resolution Flan stands disposed of with the above
directions and observations.

{Prasa Komar Mohanty), (Harihar Prakash turvedi),
Adjndlicating Authority Adjedicating Authority
Member|T) Member({J)

SEN

atfifieckto he True Copy of the Qrigin:-
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