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ORDER

PER: SH. L. N. GUPTA, M(T) & SH. HARNAM SINGH THAKUR, M(J)

Mr. Hemanshu Jetley, Resolution Professional of M/s Shri Vishnu Overseas
PvtLtd (“Applicant/ RP”) has filed the present IA No. 1979 of 2023 under Section
30(6) read with Section 31(1) of the Insolvency and Bankruptcy Code, 2016 read
with Regulation 39(4) of the IBBI (Insolvency Resolution Process of Corporate
Persons) Regulations 2016, seeking approval of the Resolution plan submitted
by a Consortium of 04 members viz., Mr. Naresh Garg, Mr. Vijay Kumar Mittal, Mr.
Sunil Kumar Mittal and Mr. Vikas Garg (“Successful Resolution Applicants” /

“SRA”). The applicant has prayed for the following reliefs :

a) Issue notice to the Income Tax Department in view of Section
79 of the Income Tax Act, 1961.

b) Allow the present application and approve the Resolution Plan
under Section 31 of the Insolvency & Bankruptcy Code, 2016
submitted by Mr. Naresh Garg (consortium of 4 members) as
approved by the Committee of Creditors with 100% voting
share in its 10" CoC meeting dated 28.06.2023;

c) Declare that upon approval of the Resolution Plan by this
Hon'ble Adjudicating Authority, the provisions of the
Resolution Plan shall be binding on the Company, its creditors,
guarantors, members, employees, Statutory Authorities and
other stakeholders in accordance with Section 31 of the Code,
and shall be given effect to and implemented pursuant to the
order of this Hon'ble Adjudicating Authority;

d) Approve the appointment of the monitoring agency as
stipulated in the Resolution Plan and approved by the
Committee of Creditors;

e) Approve and grant reliefs and directions sought under the
Resolution Plan by the Resolution Applicant;

f) Pass such other further order / orders) as may be deemed fit
and proper in the facts and circumstances of the present case.”
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2. To put succinctly, the facts of the present case are that the Punjab
National Bank filed an application under Section 7 of IBC, 2016 for initiating
CIR Process against the Corporate Debtor M/s. Shri Vishnu Overseas Private
Limited. The said Application was admitted by this Tribunal vide Order
dated 04.11.2022 and Mr. Hemanshu Jetley IP, was appointed as the Interim
Resolution Professional (IRP) of the Corporate Debtor. Subsequently, the
IRP Mr. Hemanshu Jetley was confirmed and continued as RP of the

Corporate Debtor.

3. It is submitted by the Applicant that in terms of Regulation 6(1) of
the IBBI (Insolvency Resolution Process for Corporate Persons)
Regulations, 2016, the IRP made a Public Announcement in Form-A on
06.11.2022 to invite claims, which was uploaded on the website of

Insolvency and Bankruptcy Board of India (IBBI).

4. It is further submitted that the Applicant constituted the Committee

of Creditors (CoC) comprising of the following members:

Er Date of Name of Amount Claim admitted| Voting
No. | Receipt Financial Claimed (Rs)  |(Rs) Share
i Creditors (%)
1. |17.11.2022 | Punjab National [180,32,33,231.00180,32.33.231.00| 83.70%)
Bank, SCO 60- |
61, Zonal Sastra,
. Sector 17-B,
[ i Chandig_arh 3
~f -
[ (zs8340@pnb.co. | !
, in) '
2. 18.11.2022 | UCOD Bank, 35,11.81,923.15 [35,11.81.923.15 16.30%%

Ground Floor.
SCO 55-56-57,
Sector-178,
Chandigarh-
160017

(chal 7bi@ucoba

nk.co.in}
3. TOTAL 215,44,15,154.15215,44,15,154.15 100% |
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5. It is stated by the Applicant that the ‘Form-G’ was published on
19.12.2022 in the daily newspapers, namely, Financial Express (English)
and Dainik Jagran (Hindi) in Chandigarh Edition. Later, a Corrigendum to
Form G was published on 05/06.02.2023, by which the last date for receipt
of Expression of Interest (EOI) was extended from 03.01.2023 to

21.02.2023.

6. [t is further stated that the Applicant received total 06 Expressions

of Interest (EOIs) from the following Prospective Resolution Applicants

(PRASs):
ﬁ 5. No Name of the Prospective Resolution Applicants (PRAs)
1. Maresh Garg (Consortium of 4 mermbers) {
2. Radha Krishna Rice & Gen. Mills (Partnership Firm)
3. MSN Group of Industries (Proprietorship Firm)
4. Sapphire Media Limited(Corporate Entity)
5. MNoida holdings Private Limited (Corporate Entity)
L G. RKG Fund (Trust)
L
7. It is further stated by the Applicant that after following due process

and multiple negotiations, three of the PRAs had quit for negotiations and a
consortium of Mr. Naresh Garg and 03 others (hereinafter referred to as
“Successful Resolution Applicants” / “SRA”) emerged as H-1 Bidder.

Further, they had submitted a bid bond Guarantee of Rs. 28.50 Crore.

8. It is further submitted by the Applicant that after negotiations on the
plan amount with the SRA, the Final Resolution Plan was placed before the CoC
in its 10th meeting held on 28.06.2023, which considered the resolution (page
No. 321) as reproduced overleaf:
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Resolution

To consider and, if thought fit, to pass with or without modification the following
Resolution: ’

“RESOLVED THAT the Resolution Plan submitted by Mr. Naresh Garg (Consortium of 4
members) be and is hereby approved in accordance with the provisions of Section 30(4) of the

Insolvency and Bankruptey Code, 2016 in the matter of M/s Shri Vishnu Overseas Private

Limited.”,

FURTHER RESOLVED THAT the Resolution Professional be and is hereby authorized to

file an application wnder Section 30 (6) of the Insolvency and Bankruptcy Code, 2016 with
Hon’ble Adjudicating Authority seeking approval of the Resolution Plan”,

However, the UCO bank’s authorized representative having voting share of 16.30% requested RP
after the meeting to extend the voting or allow voting till 2] uly 2023, Therefore on the request

of the UCO Bank, RP has put the agenda on e-voting for their necessary approval as per

regulation 25(5) (b) which is reproduced here below:

(b) seek a vote of the members who did not vote at the meeting on the matters listed for voting, by

electronic voting system in accordance with regulation 26 where the voting shatl be kept open for

at least twenty-four hours from the circulation of the minutes,

The Committee took note of the same.

o. As per the averments and submissions made by the Ld. PCA during the
hearing, the said Resolution was passed by the CoC with 100% majority in its
10th meeting held on 28.06.2023. The copy of the voting sheet, as placed on

page 354 of the application, is reproduced overleaf:
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394

Erd Tirrse 0 Aol 2033, $E000 & | E2T)

P RightZVote
Crested [y SHR VIBH WU OVERSEAS PANETE LisiTED
v SHRI VISHNU OWERSEAS 10TH COC MEETING Enel Thre 30 Jun B333, 12230 pre {EST]

ITEM NO.10.06
RESOLUTION NO. (1A)

TO APPROVE THE RESOLUTION PLAN SUBMITTED BY MR, NARESH
GARG (CONSORTIUM OF 4 MEMBERS) AND AUTHORISE THE
RESOLUTION PROFESSIONAL TO FILE AN APPLICATION UNDER
SECTION 31 OF IBC, 2016 WITH ADJUDICATING AUTHORITY FOR
APPFROVAL OF RESOLUTION PLAN

“RESOLVED THAT the Resolution Plan submitted by Mr. Naresh Garg
(Consortium of 4 members) be and is hereby approved in accordance with the
provisions of Section 30(4) of the Insolvency and Bankru prey Code, 2006 in
the matter of M/s Shri Vishnu Overseas Private Limited.”.

FURTHER RESOLVED THAT the Resolution Professional be and is herehy
authorized to file an application under Section 30 {(6) of the Insolvency and
Bankruptey Code, 2016 with Hon ble Adjudicating Authority seeking
approval of the Resolution Plan™.

YES

1060 %

ABSTAIN
L Yaortes [
0%
CERTIFIED TRUE COFY
10. The Applicant has annexed 29A certificates of all the consortium members of

SRA individually from page No. 480 to 493 of the application. One such 29A certificate

of the Lead member of consortium Mr. Naresh Garg is reproduced overleaf for an

immediate reference:
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11. It is further stated by the Applicant in its application and during the

hearing that in terms of the Regulation 36B(4A) of the IBBI (Insolvency

Resolution Process of Corporate Persons) Regulations, 2016, the Applicant

IA No. 1979/ 2023 in CP(IB) No. 164/Chd/Hry/2021
PNB vs M/s Shri Vishnu Overseas Pvt Ltd

Page 8 of 28



on 06.07.2023 received the Performance/ Bank Guarantee No.
0173NDDG00006524 for a sum of Rs. 2.85 Crore from the SRAs issued by
ICICI Bank Ltd, Sector 12, Karnal. The said Guarantee is valid till 04.07.2024.

The Bank Guarantee, as annexed from page No. 541 to 552 of the application,

is reproduced below:

Sr.Nn.
BG Number0173NDDGO0006524 834373

BANK GUARANTEE Amendment Dote:07 July, 2023 Lﬁ .
ICICI Bank Limited
U fincorporatad in M;] PERFORMANCE GUARANTEE ) ICICI Bank

2 Te,

3 Punjob Motional Banl,
4 Zonal Branch

5 Sector 17-H

¢ Chandigarh.

7 Llln considerotion of Ms Horsiddhi Foods Privote  Limited, 149 MODEL  TOWN,JIND
8  ROADKAITHALVIVEK MNAGARKAITHAL-136027 [Represented by Maresh Garg Mijoy Kumar
¢ Mittal; Sunll Kumar Mitiol& Vikos Garg-oll four directorsj{Successful Resclution Applicant(s]
it (herein after colled the "“Successful Fesoludon Applicant(s]*] ogreeing to undertake the
11  obligations under the RFRP doted 03.03.2023, issued by the Resclution Professionol, in
12 consubstion with the OOC ond pursuont to the opproval of the for issuance of invitotion for
13 resolution plan pursuont to meeting dated 12,01.2023 through e-wgting doted 1B-01-2023
14 (hereingfter colled *RFRPT) ond ony other required documents, issucd by the RAesojution
L5 Professional, in consultation with the COC and pursuant to the appraval of the COC in respect of
16 the Resclution Plan for Shr Vishnu Owverzeas Pwt. {herei r called the "Corporate
17  Debtor"jthe ICICI Bank Limited having Reglstered O ICl owver, Near Chakli Civele,
15 0ld Padro Road, VYadodara = 350 007 and o e CIC| Bank Ltd, Sco 255256,
19 Sector 12, Sty Centee, Karnal, Hernyanao-13 {% the "Guordntor Bank™ hereby
20  agrees uneguiveeally, irrevacably and i to FPunfob National Bank, having its
21 office ot Chandigarh {hereity ofter 1 k") forthwith on demond in weiting frem
22 any officer autheorized by it in (e c@: ¥ protost or demur, any amount Upta and not
23  exceeding Rs.2.8500,000/- (R

Eighty Five Lacs only) on beholf of /s Harsiddhi
24 Foods Privete Limited[Represente v%n egh Garg Vijoy Kumar Mittal, Sunil Kumaor Mittol3

25 Vikas Gorg-all  four  di uccessful Resolution  Applicant[s)]  (hereindfter
26 called“Perfermonce Guu% inst any and dll loss and/er damage coused to o suffered by

tion

27  or would be caused to ered by the Company by redgons of any breach by the soid
28  Resolution Applicant(s) of dny of the terms and eonditions contained in the RAFRE.

it BN W, ICICI Bank Limited do hereby undertoke to pay the amounts due ond payable under
10 this Performance Guamzntee without any demur, merely on o dermand from the Bonk including
31 irom any officer autherized by it in this behalf. Any such demond maode an us, shall be conclusive
12 astegards the amount due ond payoble by us under this Performance Guarantee. However, our
33 ligbility under this Bonk Guarontee shall be restricted to on omount neot exceeding
3 R=.2.8500,000-[Rupees Twe Crores Eighty Five Locs anly)

= 3 We the Guarantor Bonk undertake to pay to the Punjab Mationel Bank, any money so

. i Pagetofs v
The beneficiary may, in K3~ esl, verify the genuinencss of the Mo

of its izsuancs from a branch of ICICI Bank other than the issuing branch>

Ragd. Office: IC1C1 Bank Ltd., ICIC] Bank Tower, Near Crakli Girle, Old Padra Roed, Vedodara, Pln code- 300 0067, Gujarat
Phone ! +91-2E5uﬁ?22235, CIN LESTI0GENI24PLCO2T0T2 ’
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T
' BrMa.
. BG Number0173N DLHjUDﬂIJrE!;E# 834372
BANK GUARANTEE Arnendment Date:07 |uly, 2023 {’

ICICI Bank Limited
37 {MWHNW LT pm-:uudipg perding before any Court or Tre un&cm{:% Eciﬂjgur
33 liabllity under this present being absslute and unequivocal, - :

3% 4 The Guarantor Bank shall make paymert hereunder an first demand without restriction n;:.r
40 conditions and  Notwithstanding any chjectien by. WMis  Herslddhi  Foods, Privote
41 Limited(Represented by Noresh Gerg Vjay Kumar Mittal, Sunil Kumar Mittal& Vikas Gorg-oll
42 four directors)[ Successful Resolution Applicant(s)]ond/ ar any other person, The Guaranter Bank
43 shall nat réquire the Bonk to justify the invosation of this Bork Guarantes, nor shall the
44 Gueranior Bonk hove ary recourse agalnst Mis Harsiddhi Feods Private Limited (Represented by
43 Noresh Gorg Vijay Kumar Mittal, Sunil Ki.lmur Mittald Vikos Gong-all four directors) in respect of

el

486 any payment mode hereunder,

47 8 The payment so mode by us under this bond sholl be o valid dischergs of sur liability for
48 payment thereunder ond tha Successful Reselution Applicart(s) shall have no doim against ue
4% fer moking such poymant ' -

5 6 We, the Guarantar Bonk further |::|gn|:|: that the guorantee herein contained shall remein

51 in ful force and effect for a period of 365 Days from cle hegsdd ie upto 04/07/2024 and
" 52 thet it sholl continue to be enforceatls 4l all the e 51:%-; | Resalution Applicant(s)
-]
oot

33 inrelation to the Resolutlen Plan -:Ir'n:ifnr.m:‘.im' @ RP hove been fully poid ond
54 its cloim sotisficd or discharged or till) u tha Resolution Flan has been
3% elfected gnd that the tarms and eonditicfs hirde been fully and properly carried out
56 by the zaid Suecessful Resolutionifhps Bank sholl be entitled to inwoke this
37 Performance Guarantee up to-fa4 uance af o written demand to inveke this

58  Performance Guorgntee,

r ogree thot the Benk and/ar the COC shall hove the
to '-.'H:'lr'_.r any of the terms and conditions of the RFRP or to
61 extend time of perfarman the snld!Eu:vztssFul Resolution Applicont]s) from time to time or
62  to postpone for any time of from ime ta'time any of the powers exercisable by the Bark against
63 the soid Successful Resolution Applicant(s) and to forbear or enforce any of the terms ond
b4  eonditions relating to the RFRP, We shdll net be refleved fram our liobility by any reason of any -
63 such variation or extension being gronted to the said Successful Resolution Applicam(s) or by

8¢ ony such motter or thing whotseever which under the low relating to sureties would but for this
&7  provision have effect of g0 relleving us.

- We, the Guarantor B
60 fullest liberly without our

1 " . ’
88 B This Performance Guarantee shell be velid ond binding on the Guarantor Bank and shall
6% in no event be terminoble by notice or any change in the constitution of the Guorantor Bank or
70 by any other reasons whotsoever and our liobllity hereunder shall not be impaired or discharged
Tl by any extensigi @3¢ e variations o, altemaotions mode, gives-ecggreed with or without our

L :
N | Pogenotd  TELANA

The b-_eneﬁr;iary may, T trdGrost, verify the genuineness of the Bl ;
of its issuance from a brach of ICICI Bank other, than the issuing branch

Aegd. Offica: [CIC1 Bank Ltd,, KXICI Bank Tower, Neer Chakli Circls, Old Padri Rosd, Vadodara, Fin code- 390 007, Gujarat
“hona @ +87-265-6722286, CIN LB5100G.1M804PLC0Z1D12

CERTIFIED TRUE COFY

&8 by seaking contirmation
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=M
- BG MumberzO 1?3“DDGOUODGE—%4 824371
BAMNIK GUARANTEE Armondment Date:QF [uhy, 2023

72 WYFASLEEDELIoMed . .. ecween the parties. This Performandy Gi SR Basar,

T3 affected in amy Monner by recson of merger. amalgamoticon. restruoctuning, liguwikdation, winding
T4 up,. dissclution or any other chang=s i the constituticon of the Guarantor Bamk.

75 =

Thi= Ferformance Guarantee chall be interprated in aoccordonce with the lawes of |ndia
TG i

andd fhie courts at Chandigark shall hawve exclusive jurisdicticn. The Performance Gucramtor Bank

7T represcots that this Performonce Guorontes has becn established in coch form ond with such
TE content that it §is fully enforceoble In accordance with its tarms os Egalnst the Perforrmonce
T Guarontor Bank in the moneer provided beecin.

2a A, This Perfermnance Guorantes sholl be o primony obSgoton of the Guoronter Barnk aod
=51 mecardinghsy the Bank shall nok boe okiiged before e=nforcieg this Performance Suarcntaes to taka

B2 Ny action in ony caurt or grbitral proeceedings ogainst the Successful Aesalution Applicant(sh o
83 -make omy cloim against or any demand on the Successful Resoluticn Applicant(s] or ta give any
24 rmatice to the Succeszful Fesclution Applicanti{s) aor to exorcise. lewvyr or enforce oy distress,
=5 diligerce oF other process agoinst the Sucscessful Rasclution Applicantisi-

a5 1. el ICICT Bank Limited, lastly undertoke nox t‘%@ this P renance Guarcntee during

e S LS

ar any pEart thereof under this Bank
O wwrittenn clofm or demand on dr belfors

SE MMNOTWITHSTARDING anything contaireed
= . This Bank Gucraomntce shall be 1
ke ] = Wae are llable ta paw tho
=2 Sugrantee only arnd aonly 5T e
G2 04NOTSEDRS. )

=3 =, This Poerformance Guarcht extended firom time to time for swech period, as neay
=53 b desired by tha Bank We poy the guaranteed amount ocr any part thereol under
(=1 this Bank Guaraniee anly 'i rves Bpon us o wwribten claim or domand.

k=2 <0 chtaims=s urndier this Performonce Guarantes shall be payakle at (000 Bank Ltd, Plot Moo 1430,
a7 Industrial Area, Phase L,.Chandigarh- 1650002 -

FPage=ofl
The beneficiary may, in its own Interast, varify the genuineness of the bank puaranise by speking confirmation
of its issuance from a branch of 1C1CE Barsk other than the issuing branch.

Rego. Office: ICICI Bank Lid.. FCICI Bank Toswaeer, Moar Chalkdld Circle, Old Padra Aoed, Vadsdara, Pin code- 390 007, Sujarat
Fhone | +91-266.E722286, CIMN LESTGE199APLCO2Z1012

Er. Moo
BG Mumbarr0 L7 2MDDGO00E52 4 834370

BANK GUARANTEE Amendment Dote:07 July, 2023

I Bank Limited
FE (ks Resfaprmansa iSuarantese will be returned to us as soon as the mme‘gﬁuﬁeﬁﬁd
S i fulfillcd. In witnocss wihoere of the Guaorantor Bank, throwugh its outhorized officer, hos seb its

1 hond ond stamip an this OFthdoy of July 2023 ot Karmal, Haryomno.

LEe1] Witress:
10z L. s e e

13
10
1005
1 Ot

107
10

Pagedofl
The banaficiary may, in its own interest, verify the gal‘luﬁ-e-neiﬂ of fthe bank guarantes by seeking confirmation
of its issuance from a branch of ICICE Bank other than the issuing branch.

Regd. Office: 1CICHI Bank Lid., ICICI Bank Tower, Near Chakdi Circla, Old Padra Road, Vadodara, Pio coda- 330 07, Gujarat
Phores = +91-285-6722285,. CIN LEE180G  MSSaPLCO21 6932

CERTIFIED TRUE COPY
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12. During the course of hearing of the present application on 07.02.2024,
this Adjudicating Authority directed Mr. Krishan Vrind Jain, Ld. PCA
representing the RP to file the net worth certificates of the SRAs duly certified
by the CA and also an affidavit from the SRA stating that they will implement
the Resolution Plan, even if no relief and concession is granted. The scanned

copy of the order dated 07.02.2024 is reproduced overleaf for the sake of
convenience

ORDER
This is an application filed by the resolution professional secking approwval of
the resolution plan. Mr. Krnshan VWrind Jain, PCA representing the RFP presented the
Form H and other details of the resolution plan.
Heard the plan to a significant extent. Mr. Krishan “Wrind Jain representing the
RP is directed vo file the net worth cenificate of the SRAs duly centified by the CA and
also an affidavit from the SRA stating that be will be implamanting the resolution plan
owan if no relicfs and concessions are grantaed. List the matter for further bearing on

20.02 2024, higher on board.

Sdif- Sdf-
(L.M. Gupta) (HARMAM SINGH THAKUR)
MEMBER (TECHMICALY) MEMBER (JUDICIAL)
Tarmi

13. In compliance with the directions dated 07.02.2024, the Applicant
then filed an Affidavit 19.02.2024 enclosing therewith the Net Worth
Certificates of the 04 members of the Consortium of the Successful Resolution

Applicant. The same, as placed on record, reproduced below:

1.2, Opp. Aman

1. Kanhal (L)
15908873

CamrgoOyaNEDsediTon.

IR N Goel & Associates

(Chartered Accountanis)

TO WHOM 1T MAY CONCERMN

CERTIFICATE OF NET WORTH
I Ansthul Jdain (Membership No. S$53083). Member of the Institute of Chartered
Accountants of India certify that as per record produced 1o us and as per information
and explanation given to us. | have reviewed the financial status of Mr. Naresh Garg

S/o Sh. Jai Shagwan Garg. resident of H.No 108, Jind Road, Model Town, Kaithal,
Haryvana- PIN 136027. Total Net Worth (i.e. Assets & Liabilities) as on 01 01.2023 is
Rs. 8,31.21,040/- (Rupees Eight Crore Thirty One Lacs Twenty One Thousand
Forty Onty)

T he total net worth Movable and mmovabie properties as per delail attached consists
as under

FOR M/'S RN GOEL & ASSOCIATES
Chartered Accountants

ANSHUL T8

Partner

M. NO. 5530283

Firrm Reg. No. - 022256N T

Date: 01.01.2022
Place: Kaithal
UDIN: 225520228GPLII4T121
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oD PRI 3 SCF 1.2, Opp. Aman Hospital, Kam
R N Goel & Associates Road, Kaithal (HRY)-136027
(Chartered Accountants) Ph 7015808873

E-majl carngoyal@rediffmail com

AN

TO WHOM IT MAY CONCERN

CERTIFICATE OF NET WORTH

I Anshul Jain (Membership No 553083),
Accountants of India certify that as per recor

and explanation given to s | have reviewed t
Sh. Ram Kumar Garg,
136027. Total

7,36,44,500.00/- (Rupees Seven Crore Thirt
Hundred Only)

as under-

FOR M/S R N GOEL & ASSOCIATES
Chartered Accountants

Firm Reg. No. : 022256N

Date: 17.02.2024
Place: Kaithal
UDIN: 24553083BJZZDN6515

- " DIPANKAR GUPTA & CO.
(' R Chartered Accountants
i

The total net worth Movable and Immovable properties as

Member of the Institute of Chartered
d produced to us and as per information

he financial status of Mr. Vikas Garg Slo
resident of H.No 737, Sector 19, Part 2, Huda, Kaithal- PIN

Net Worth (ie Assets & Liabilities) as on 17.02 2024 is Rs. _

y Six Lacs Forty Four Thousand Five

per detail attached consists

Office:
1st Floor, Opp.

Kurukshetra Road,
Kaithal - 136027

Ph.: 01746-224655
885.40

TOTAL(A) BIF
Less: Liabilities 8.30
1 Loan Against(HROBAC0799) 5.75
2 Loan Against(HROBAE7509) 33.93
3 Capital in G D Global 44.00
4 Loan Against 214/21 122.00
4 Misc Loan 213.98

TOTAL(B)
NET WORTH(A-B)

This is further certify that above

671.42

us and is true and correct to the best o
at his request without any risk, liablit

ments provided to
statement has been compiled after due scr_ul{nY of ;::;dl\‘:r:.u\ﬁjay Kzrmar Mittal
f our knowledge and belief. This certificate is ussuert e
y or responsibility of whatsoever nature on the pa

partners.

ot

Party Name & Signature
(Vijay Kumar Mittal)

Place : Kaithal
Dated :14.02.2024

IA No. 1979/ 2023 in CP(IB) No. 164/Chd/Hry/2021
PNB vs M/s Shri Vishnu Overseas Pvt Ltd
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& Office:

' DIPANKAR GUPTA & CO.
Chartered Accountants 1st Floor, Opp.
Kurukshetra Road,
Kaithal - 136027

-

Ph.: 01746224855

7O WHOMSOEVER IT MAY CONCERN

I, Neeraj Goyal, Partner of Dipankar Gupta & Co., Chartared Accountants, Kurukshetra Road, Kaithal,
having verified the relevant documents hereby corlfy tha | have  raviewed the financial position of Mt
Sunil Kumar Mital S/o Sh. Triok Ghand Mittsl, H.No 250, Sector-21. Kaithal as on 14.022024 is

S

Summanzed hereunder -~
SOEE e R e e
SNO. PARTICULARS T Source ESTIMATED
MARKET VALUE
A IMMOVABLES ;
1 1/2 Share in a Residential House si if 22500
situated at Plot No-250, Assessee Se
Sector-21, HUDA, K
Valuaton athal (As per Sunll Kumar Mitial self  Valuation
% g;’“"""v House situated at Piot No.-291, Warg-17, Dayanand Assessee Self  120.00  345.00
Y. Kaithal (As per Sunil Kumar Mital self Valuation Valuation
B. MOVABLES
1 Investment a5 Loan in Om Shiv Foods As Per Balance  51.30
’ ‘ ‘ Sheet
nvestment as Loan in Ghanshyam Dass & Sons, Kaithal As Per Balance 129
Sheet
3 Investment as Loan in Harkesh Dass Sushil Kumar, Kaithal  As Per Balance 7.94
Sheet
4 Share Capital In Harsiddhi Foods Pyt Ltd. . Assessee Self 72.50
Valuation
5 Unscecured loan In Harsiddhi Foods Pyt Ltd. As Per Balance 3350 s
Sheet
6 Gold & Jewellery Estimated 6.50
Market Value
7 Cash in Hand 0.70
gt 173.73
TOTAL(A) 518.73
Less: Liabilities 0.00
TOTAL(B) 0.00
NET WORTH(A-B) 518.73

This is further certify that above statement has been compiled after due scrutiny of all documents provided to
us and Is true and comect to the best of our knowledge and belief. This certificate is Issued to Mr. Sunil Kumar Mittal

at his request without any risk, liablity or responsibility of whatsoever nature on the part of our firm or any of its

partners. \
¥

Party Name & Signature
(Sunil Kumar Mittal)

Place ; Kaithal 1
Dated :14.02.2023 gD T8 M.No.: 096467
cE UDIN : 24096467BKFEDU9638
IA No. 1979/ 2023 in CP(IB) No. 164/Chd/Hry/2021
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14.

the Form ‘H’ filed along with the Application, the following:

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

As regards to the compliances, the Applicant has submitted, as part of

25(2)(h)

Whether the Resolution Applicaﬁ-t .
meets the criteria approved by the
Cal regard to  the
complexity scale of
operations of business of the CD?

having

and

As ﬁer the eia.gibihty criteria
on Page No."}18-79 and Page
No. 78-19 of the Main
Application (minutes of the

Znd. CoC)

Yes

Section 29A

Whether the Resolution Applicant
iz eligible to submit resclution
plan as per final list of Resolution
Professional or Order, if any, of
the Adjudicating Authority?

As per 294 affidavit on Page

no. URG-YUBlof  the

application submitted by the

main
Successful Resolution
Applicant.
Further, the
Resolution Applicant fulfills
the

Successful

the eligibility criteria;

same is mentioned at Page

Yes

™o Od 09T  amached as |

Annexure  A-IESolle B the
J

rmaAin application.

Section 3001

Whether the Resolution Applicant
has submitted an affidawvit stating

That it is eligible?

s per affidevit on Pagce oo,

Hio S F of the PeTain

applicatian

hes

Section 302)

Whether the Roesalution Plan-

(al provides for the payment of

insolvency resalulicn Process

costsF

pLy

At Pagme ™No 30 and 46 of the

FResolution Planwhich is

arc=clvedd a5
Mo, 7T

STrE ure
CRelevanl paimes o,
thee

£ use of ErLAir

application_ b, Fesalution

Applicant bas stated as

Foxllows:

iRe Resofotion Appelicooar

rertederronte s FovrmrE et of
L LR
Re. a0  Or |

ELrT
rrgarict el |
CAPTR CAPT A Lo
wernfad e mradle in pardoeine fo
ord i Hedis i

Casragneerns cxrned wirtfer S0 ofapes

e SFr
_Tow fhae effeciive dave §e dore

o opprcvart i resolfulfor griarn
Froey Aaiuafoasing ot froeine
Arrs esrinraies’
CFRP cosr shall be odiiesreds

o fRe arronend proposed o

ol e ]

Fievancial credivors serdfer she

rescliariorn prlor T

s

{b) provides for the paoymens o
the operational creditors?

33-FZa of cthe
which is

At FPage Moo
Resolution Plan
ammached as Aannexarce Mo, :
(Relevant pame no W3- UUL

b the main application.

es

(el prowvides for the payment 1o the

fimancial creditors wha  did oot

wote in favour of the resolwution

plan?

IA No. 1979/ 2023 in CP(IB) No. 164/Chd/Hry/2021
PNB vs M/s Shri Vishnu Overseas Pvt Ltd

At No 31 =i the

Fescolution  Flan  which s

Pagc

attached as Anncxere HNo, 71
(Relevan: page no_ it | ) the
has

FEesalution Applicant

stated ms followes:
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e ol iaeice o roasdaiians
F& i Er=rl o sk FEBE
ol vernays Resolerion
Frocess e RO e
Frerroncy Regecdloriorns, 00505,
B ffre Firrancial  Creditors
EpRrET sl o iy srorine
Fex f=T SFIRT ESAT L] e
R S s Felaetolat ire
wrbave.  #freer sach  ofissenciegs
creitory woidaf e ofiagprbile

o pranasra s dre pedoriig vo e

affrer poeeren Boise snoacfe o
R L= CreeEira e, FiFrer
srmro s e wfisserrrisng
creaifors slhoall be ol oo of

FalglaFe Fow e

P o Lo 3 =

fFre resolitiors prforee ™

1) providos for the managemenn
of the affbmirs of he oorporane
debrtor?

At Fage MNo. S4Z-43F of the
Resoluticon Plan welich is
attached as Anmexure MNo._ 171
{Relevant page no LSO -9S8 of
e Eriaio application. tho
RPesolution Applicant
provides [or managsanent of
the affairs of the Corporale
Dhekbtaor

(=] provides for The
Implomentation  and  supervision
of the rescluticn plan?

T es, ot Page Mo 43-449 of the
Foesohorion Flar =which i=
=rtached as Annexune MNo. 75
[FRelesvant pages nolss-n Su of
the imain  application, whe
Fesoluticn Applicant scates as
=0 B B

“TMe Resodoeiornr Apgaiiooses
Ffeave propeseds’ o cpppoiaar o
Adrairorirg Amrerrey Erd

e L L T e v L

-1 :rrad-.iupurva'a'fan o
[ el op e P R T T o o e

FProvisions oaf sectiomn 3020l
o dmsofvency ang Soeriorpior
e, ZAAF e e rFdr
Fegrdavion  FETIfc) of e
Feevalvercy  and Basfrogeres
o of Fadic fifrsofeerncs

Resalurive Pecuea s _Fiae
L T T Fersorsd
e grelaeiors, el - Tire

apFrodadmment kol e o dFe
arrzifracadlyy ogeeca  fesesms crened

Aderrbers For e period wink
effEcy o Eir] i Fe ] ar”
Approvad o) Resodudion Plan
Sy Soer Ele AA, WNCET w0 pEe
| Fenaprleaeniantioee cf g,

| Thre  Resofetion  Applicarnt
frerehy proposed e rmerse o)
~ af ey Ty &y T O

Flermanshaleilay o acr o5

fapgr ey &’ o
Ferrmer rronefely e as e fs
frefargy ik ey T i
IResolieri o . roe

Resolsdion Plam im rormes o |

eifs apyproval oyt R |

being in forcc?

LEa] Conlravene A of ches
provisions of the e for the tine |

A declaration has boon made
by the Applicent o (buat offect
in the Resolution  Plan as
Page 48 of the Resolution
Flan which is attached as
Sanmexure MNo. TP (Relevant
pagme oSS ) of the main
applicstion. Relevant axtroct:

ST T Resolwsforr Apyalicand
FERFESERT o wWaeeorad S
rire resolufion plosn comgplics
videds el apmelicoible fowws e
HRES FGF CORIe@ Ve e R g
P provisiosn  of faw o rhe
fivrre bedagr fer foeee™

Wes

e |

s |
A )
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 Section S0C-F)

Whother the Fosolution Plan

| tax is feasible and  wiable, | Yos, Email swas duoly sent bar s

accordinge 1o the Col27 che Cods e bhers itk

respect (o the feasibility and

wiability of the FPlan-
(b} has bcon approved by the Cols | Tos. approwved by | 100% os
with G&%F% voling sharc? Soting Share =aic Fage SNoo |

EINET Y-y the main |

application.

_ﬁcmionsl(lj wWhether 1he Roesolution Plan has o=, Cod” has approwved the -t
Provisions fore FLES cffoctive | appointment of MMonitoring
iTnplementation plan, according to FProfessiconal ke, Hermanshoa
The ColsF Jell=y for the implemencatiaon

of ths Resclution FPlan with
BI_70%%E: wvoting share in the
10" Car MMeeting  held  on
2ZEODG.2023  ar  Page MNo.
B af the Tamin
applicaticom.

lomnitoring =hall be done by
Monitoring ShomeTmcy
corasistinge of e
Teprossntacrive of the
Fesolution Applicoane. one
represcniative of che Col” and
the Prescont Fesalutian
Froficssional;

The committes shall moniior
1he implementaction  of the
Plan after ihe Effective date
and until the reTT;L of
fmplementation of plan.

Feogulation Whether 1the amount dus ta e | Al Page o 33 %6 and o oS

ELES B operational  credilors under  the | Mo, 0 of 1he Fesolufion Plan
resolution plan has boen @iven R e ) is artmclred @S
Pricriny in payment over fnancial | Anncxure WNo. 7] (Relevant
creditors7 PAaEe nodgmtwvs @ qso of the |

main applicarion. : |
Fepulation | Whether Al resoluiicn plan | A Paxe 41 of the Resoluticn | Y= 1
IECT A includes a statement as to how it | Plan  wiich  is attasBued asJ
has dealt with the interests of all | Annexuave ™o, _11 [Relewvant
stakeholdors? paze no. 451 ) of the main
applicatian,
Reaulation il W hether the Fesolution | At Page 41, of the Resalution Bl
| 3B1BY Applicant or any of its related | plan  which is amesched as
parties has failed to implement or | Arnesure Bo., '_—| {Relevont
contributed 1o the  failure  of | page ne. Y15 4 3 of the main
implementation of any resolution | application, 1the Resolution
plan approved under the Code. Applicant has declared  that
neither the Resolution
Applicant  mor  any  of it
related  paties have T
Failexd o irmplermecrnc or
contributed to the failure of
implemeontation of any octher
resalution plan appsowved b
the TNCLT at any time i the
s,
E} 1f so, whether the Resolusicn | Mot Applicable
Mpplicant has subanitted the
statecment giving details of such
non-implementation®
Fegulation Whether the Resolution Plan poowvides:
EE(Z) — .
{a} the term of the plan and jits | The Fesoluetion Applicant es
implementation schedwle? proposes o dmplement  the

entire Resolution Plan within
a period of 62 days from

eflfective date as mentioned at

Fage $1-42 of the Resolution
Flan
Annexure Mo, Tl (Relewvant
Poage o5 -4SA3 of cthe main

application.

which is attached as

Effective date is defined as

Crrracs tlhie dore our wliicke riee
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U
S

FRegulatiomn
ZRCT A

Whether = resolazics
includes a statemenl @s 1o Boswe i
has dealt with the interescs of all

staleholders?

plan I

Al Pagme 41 of the Resolutican
Flan ~adrich is attached #ns
Mnmesxure Nao. 1T cRelewvant
page mo. 51 3 of the main
opplicaticn.,

Regulatian
SEC1BRY

il e heether che Fesolulion
SApplicant or any of
Fariies has fmiled to implement or
gt baatedd T ke failure of
implementation of any resolucion
plan approved wnder the Code,

ts  related

At Page 41, of dfre Fesclution
plan attached as
Arnmexure Mo, ') (Relewant
page oo, "5 of the main
application, ithe Resclut@on

has declared  that

thie Resclution

o (=

wiirickh s

Al ibcant
neither

Ay s
have

Applicant
relotecd
Fai et (2=]
comtribuatecd 4o the failece of
othec

e

paEariics
irmplerrment [=Ey

irmplemmentation of amw
resalution plan appsowed b
the TNOCELT at ony timne i the

=S,

whether the Resolum@ions
has subamitned the
miving details of such

T gEanp IF =0,
Applicant
staternent
non-irmplementation?

THot Applicablc

Fegulaticn
IB/CZD

Whether thee Resclution Plan prowvides:

{ak the iterm of the plon arcd its

immplemencation schedule™

Fesolution
e imploment

Thc A pplicant
Promoses e
cntire Resolution Flan wwithin
a pericod of 63 daxs from
effocctive dave as mentionesd =
Foage 41-42 of the Fesaoluation
Flan which is ailtached as
Annexure o, ] (Relewvant
PaEc o451 -YS 3 of the main
applicatior.

Effective datc
Cerreciras ofie adoere oor owelife e riee

i= defined as

es

At ity
s ondier S e

| A il o frgr
cprprecen . tlee
Slcarr 't

(bifor the manascment and contaol
of the busincss of the corporase
debror during its term 7

[ X

Page MNo  4Z-43  of ihe
Eesoluticon Plan prowvides for
the ot the
Corporate Deboor  which  is
attached @s Annexuces Mo
'y IR elewane PaEc
p—dpos 20 of the main application

managerrent

oo,

TEREATES fior

(=51 adeguate

suporvisinge its implementation®

At Fage MNo d43-4494 of the
Resclution Plan
attachsd as  Arnnexuare
472 (Relevant rage

- WSy 3 of ke
application. Resoluticon
Spplicant Tor
supervision the
the

which is
DI,
s,

main

Pprowvides
af
immplermentation (=3

resolution plan

SE(3F

Whetheo che resclution plan

demonstratcs that —

al fraddroesses the caunse af

defaunlt?

=f the
Resolution . BPlan which i
attached as MSnnexuare 17
drelevant page no. WSS 3 of
the rmain application.

AT Fage o 45

es

(b it is feasible and visble®

A FPage Mo 4546 of the
Fesolurion EFlamn which is
attached as Annexuare 77

{Relecvant Page no lss-UGss ol
the main applicartion. )

has provision=s  for

5] 14
effeciive implementation?

PN 2 Fagc ™Mo =6 oE the
Tesclutiaon Flam whiich is
attached as Annexwre Mo, [T
(Melevant page o, S5 G o
the= main application].

Arers

Rosoluwrios A gplicanad

Irropncsed L0 ey Sfe swerire

FEsofalforn Sefrl aorozear fae G0

WS

es
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s _from effecrive date. T e
sources  of Fundsy  shall  be
| onamred’ el Faerrfaer
] mosifory  amency shall Be
appainied  inuvmedionely affar
effecrive dare fo supervise dhe
frmpalaasentation of resofoucion
| gl Since the ternr of plas is
fvn shord and ro e poid o
of  owa fGendy, i oon Be

inpolemented affecitivaiyr
withoer ey Ffrassia,
(d} it has prowvisicns [or approvals | Ar Page MNo 46 2 of the Wes
regquired and the timeline for the | Resalution Plan which is
samc? attached as Snnescune
™Mo 7] (Relevent Page Moo
Use af ithe Tmain
application.

e Rasolion Apoficarns

FFrerdd, JFFIFS ercear ren e
apiparoved of Resolwrion Flaem,
(=TT 7 AT FAEE ML ST
approvals reguired wnder iy
Ferve fow wlerr rimve Being i force
within o pertod of one vear
Sram fhe dare af approval of |
the Resolutdon Plan by the
Adfuwdicaring Awrhority  or
wedediin Ednelr Serioo as
provided. _Ffor in swech Foe,

wihicficver ds faver

| (2] the resclation applicant bas the | At Page MNo 46 of the
capability ({=3 implement 1ihe | Resalwtion Plan swhich is
resclution plan? attached as Annexure [T
{Relevant Page MNo.'dS & of
the main wpplication.)

Resalution  Applicent  is a
Cansorivm of individuais

having wast & rich expertise

in the samc industcy as of
CD. Further all the | II‘.-‘_’ h

individuwals are Anancially
stable, They hawve sulficicns
owmed ner worth to pay the
Tesolution debt amicunt in =
short pericd of 60 daxys. This
makses  resolution  applicant
capables 1o implement the

resolulion plan.,

IS2) Whether the rFP A= filed | Wes Application im respect of es
applications i respect of | fravdulent iransactions  has
transactions observed, found or | beon filed VWide 1A Mo, 1056
determined by him™ ot L e Filexd on

2504 2023 The macter is
pendinzg before thes Hon'ble
Adjudicating Authority and is
nexe  listed for hearing on
008 2025

Fegulation FProvide detfails of performance | The Suacceossiul | Resolation s

peRrl: Y sScocurity reocived, as referred 1o §o ppplicant has submitted 1he

sub-regulation (443 of regulotion FPerfoonance Bank Guarantes
SGB. 1PBG) of Rs. 2.85 Cromsl 10%4
of 1hee Resalutiom Flam
Amount e 2850 COr) in the
favour of financial Creditor,
FNEB. Copey of PG is
attached as Annexure Moo
22 ar Pagefussszof the
mpin application | _l
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15. The details of the distribution of Resolution Plan amount amongst

the creditors/stakeholders, as submitted in Form ‘H’, is reproduced below:

{Amount in INR)

SL Category Sub-Category of Amount Claimed | Amount - | Amount HAmount }
Noof ~  Stakeholder i | Admitted | Provided Provided
S:a.keholdg ST nieaz B0 2SSy : | under “theto - the
r 2 aE 3 2 : - Plan# . lAmount
et 2 15 [Claimed
: AR : D)
(D[ (2) (3} (4} (5} (6) (7)
1 | Secured |[a) Creditors - - ST
Financial pot having a right 10
Creditors vote under sub- ~~
section (2) of
l 1
fo A
Eection 21
Chy Other than (a)
Ehone:
i1 who did not vore] =- - - -
in  favour of the
resclution Plan
By who wored in2,15.24.15.154.15 [2 15 44,15, 154.15 AT TS NT. 99877 1288
fav o of thes -
recolution plan
| Motal[(a) + (b 215,449,115 154,15 2,15,44,15,154.15 BT, 75,1 7.098.77 12.58
2 TInsecure fa) Creditors not] -- - - -
d aving a right oo
Financial vole under sub-
Croditors |[section (23 Lt
foection 21
[=}] Other tharn — - — -—
taboree:
(i) who did ot vooe]
in  favour of  the
L:solul.iun Flan
Kiiy who wvoted iIn
[~ onr (=3 th
resoluiion plan
Total[(ay + (k] —_— _ — [ i
3 Operatic-  {a} Bclated Pariy of
rual {Corposate Debror __ . — —
Creditors
by Oxbhier than (a — —
=hove:
|
Gowvermment dues
HodIncome Tax - -
[Ceparment, Kamal | 1.102,538,868 1.102 S48, 868
i Toral of  Gowy _ - —— ——
e
iWorkmen
ifi}Employees : : -_ :
wirperational
reditors 12 03, 11328 12,03 11,328 — -
FCatal[fa) + (b)) 24,006, 2F G546 24,046,222 656 -— ot
<& Cither reditors{cther than
debis and Financial Creditors
| dues and D perational
| I == == e v - I
Creditors)
|
| Grand Total 3,377,275,350.15  3,377,275,350.15 [27,75,17,998.77* ,»'
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# Amount provided overtime under the Resolution Plan and includes the estimated value of non-
cash components. It is not NPV,

* The amount of Rs. 27.75 Crore is exclusive of regulatory fee payable to IBBI in compliance
with Regulation 31(4)(1) of CIRP Regulations (0.25% of the realizable value to creditors) i.e Rs.
0.07 Crand amount payable to the RP in the form of Performance linked incentive Jfee for timely
resolution Via IBBI notification dated 13.09.2022 ((0.65% of realizable value i.e. 28.10 Cr.) i.c.
0.18 Crore and Performance linked incentive fee to RP for value maximization Via IBBI

notification dated 13.09.2022 (0.85% Of (Realizable Value - Liquidation Valuejiie, 0.09 Crore
and amount allocated towards the payment of CIRP cost which is Rs, 0.40 Core. Therefore, the

total payment proposed under the resolution plan is Rs, 28,50 Crore,

16. As per the Form ‘H’ placed by the Applicant on record, the Fair
Market Value (FMV) of the Corporate Debtor is Rs.20.925 Crore and the
Liquidation Value (LV) of the Corporate Debtor is Rs. 16.888 Crore.
Whereas, the total amount provided under the Resolution Plan is Rs. 28.50

Crore, which is 136% of FMV and 168% of Liquidation Value.

17. As regards the term of Plan and implementation schedule, it has
been proposed by SRAs to implement the Plan within 60 days from the
“effective date” as per the following schedule (internal page 41-42 of the

Resolution Plan and page 451-452 of the application):

- ey,

V. Regulation 3
1heterm of plan and i
enliit: im em s
Resolution Applicant hereh ntation s edule

date (Dat Y Proposes to Impleme
+ate of approval of resglytion plan by Mwi;;f:; zz:an In 60 day
4=uiCat llthority)_

chedule ig tebulated a¢ below:

S times from effees
‘ rom effective
The Implemenlatson ) :

@ﬂon’ AR

——_1. " Timeline s

a|
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F Approval of the Resolution Plan by the NCLT X
] Resignation/Remaval of existin t
| any F eXIsing directors, appointmient of new
| cirectors in the board of corporate debior oo days
; Extinguishment of ail existin '
ne o Shares and issye : :
{ oW bierd of oo i Shi na issue of fresh shares in f/o #+60days
E Payment of pending CIRP costs X460 days

Payment to Secured financial creditors

K+60 Days

b EH ] i
ective date i.e. date of approval of resolution Plan by Adjudicating Authority

i
. RAL 5_5&? i B 4
! ,C‘RP - , S
| - Dst L s a7 o
. 0.4 s
E 0 X460 Days
1 Secured Financial Creditors 28.10 A+60D
. + ays
2 Unsecured Financial Creditors NIL A
] Operational Creditors - workman NIL N
I A
& Operational Creditors - Employees HIL N
A
3 Operational Creditors other than NIL
viorkman & Employees "
4 Statutory Authorities NIL
LT
Total 28,50
. bhdays

18. Regarding supervision and monitoring over implementation of the Resolution
Plan, it has been proposed to constitute a three-member Monitoring Committee
comprising of one representative of SRA, one representative of CoC and RP. The
relevant details given in the Resolution Plan (internal page 43-44 of the

Resolution Plan and page 453-454 of the application) are reproduced

overleaf:
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wii. a 38 i A L for su isi its i n ion

The Resolution Applicants have proposed to appoint a Monitering Agency in consultation with
COC for monitoring and supervision of implementation of the Resolution Plan in terms of
Prowvisions of section 30{2)(d) of Insoivency and Bankruptey Code, 2016 read with Regulation
38{2)c) of The Insolvency and Bankruptcy Board of India {Insolvency Resolution Process for
Corporate Persons) Raguiations, 2016. The appointment shall be at the mutually agreed
terms and with approval of COC Members for the period with effect from the Date of Approval
of Resolution Plan by Mon'ble A&, NCLT til the implementation of plan.

The Resoclution Applicant hereby proposed the name of Resolution Professional
Mr.HemanshuJetley to act as monitoring professional at a same monthly fee as he is
being paid to act as Resalution Professional.

MONITORING COMMITTEE

In accordance with Regqulzstion 38 {2} (c) of the CIRP Regulations, 2016 the Resolution
Applicant proposes the following means for supervision of implementation of the resoluticn
Plan:-

Supervision after the Effective Date and until expiry of the Term

- Within 10 business days of the Effective Date, = three Mamber Committese {"Monitoring
Committee") shall be constituted comprising of -
fl -

COne rapreseniative of the /A,

Cne representative of the Col: and

The Insclvency Professional/Resalution Profassiansl

The committes shall monitor the Implemientation of the Flan after the Effective date and wuntil
the term of implementation of plan,

The Menitoring Committes shall have the followng responsibilities:

+  Monitoring the implemantation of this Restlution Plan, during the Term of the Blan,

*« Obtain &l original documents, and also all other agreemants, deeds, coniracts,
correspondences, communications, letters or asy cther docy ment, pertaining to any
Civision of the Corporate Debtor or pertaining to the CO as a whola, transforred by the
erstwhile members of the Boards of Direclars of the €0 andfor by the Exisbing Promoters
Group or the Resolution Professional in a peaceful and uncenditional mannar.

= Provide repular updates te the Finarsial Crediters, until the Finandial Creditors receive the
amaunts payable to them pursuant to this Resalution Plan, .

+  Ensure that all assers of the €O remain vested in the €O, on an 25 i5 where is basis, free
from all Encumbrances andfor without any encroachments (including bet not lmited to
ottupancy of possession by the  erstwhile directorfs  or promoterf’s ar  their
menfagents/serants} upen tmplementation of the Plan,

*  Issue 2 certificate that the Resolution Fan has heen duly implemented and the payments
contemglated in this Resolution Fan have been duly completed. In issuing this certificats,
if 2 Parson has mot collected its payment, despite the €O having notified such person, and
accordingly the CD if greasted 3 speclal reserve for payment of such amcunt, it shall be
deemed to be a discharge of CO's payment obligations,

= Issuance of a certificate by the Moritoring Committea shall be a discharge of the Ras from
theldr cbligation to implement this Resolution Plan in accordance with its terms.

* Tne MC shall be dissolved, without any further act or cead, after the payment of the
creditors out of tha funds raceived as tontemplated In this Man has been made and other
evenls &5 contemplated uader this resolution plan..
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19. On perusal of the Resolution Plan, it is seen that the SRAs have
sought certain reliefs and concessions, as listed from page 51-57 of the
Resolution Plan and page 461 to 468 of the application. The SRAs, through
Mr. Naresh Garg, the Authorized Representative of all the 4 SRAs including
himself, filed an Affidavit on 19.02.2024 stating that the same are without
prejudice to the validity and implementation of the Resolution Plan and
none of the reliefs and concessions sought shall be made conditions for
effectiveness of the Resolution Plan. The said affidavit was taken on record
by this Adjudicating Authority on 22.04.2024. During the final hearing, Ld.
Counsel for the Applicant confirmed that the Resolution Plan shall be
implemented even if no relief and concession is granted. The relevant

extracts of the affidavit are reproduced below:

2

a) That I am the Successful Resolution Applicant (“SRA ”) of Shri Vishnu Overseas Private Limited
(“Corporate Debtor”) and fully aware of the facts of the present case and thus competent to swear and
affirm the present affidavit.

b) That Resolution Plan dated 30.03.2023 submitted with the resolution professional, was placed before
the Committee members in the 10" CoC meeting held on 28.06.2023 and further it was confirmed that
the Resolution Plan submitted by me (Consortium of persons) has been approved by Committee of
Creditors with 100% voting rights.

¢) That the deponent undertakes that although the Resolution Applicant have sought reliefs and
concessions from the Adjudicating Authority in the Resolution Plan, the same are without prejudice to
the validity and implementation of the Resolution Plan and none of the reliefs and concessions sought
shall be made conditi‘c)nal for approval of the Resolution Plan. This has also been mentioned atpage
no.50 of the Resolution Plan which was approved by the CoC in the 10thCoC meeting.

d) That the deponent understands that by virtue of the approval of the Resolution Plan by Honble NCLT,
Bench, Chandigarh under Section 31 of the IBC, 2016, all inquiries, investigations, liabilities, notices,
causes of action, suits, claims, disputes, litigation (civil or criminal), arbitration or other judicial,
regulatory or administrative proceedings against the Corporate Debtor or the affairs of the Corporate

Debtor, pending in relation to any period on or before the Effective Date shall stand disposed.

20. We are sanguine of the fact that the SRAs shall be eligible to get
protection as available under Section 32A of IBC, 2016 and reliefs and

concessions as admissible under the relevant law.

IA No. 1979/ 2023 in CP(IB) No. 164/Chd/Hry/2021

PNB vs M/s Shri Vishnu Overseas Pvt Ltd Page 24 of 28



21. After going through the Application, Additional Affidavits and all
other documents placed by the Applicant/RP on record and hearing the Ld.
Counsel appearing on behalf of the applicant, we observe that the CoC of the
Corporate Debtor has duly considered and approved the Resolution Plan
submitted by the Successful Resolution Applicants by a voting share of

100% in its 10th Meeting held on 28.06.2023.

22. The role of the Adjudicating Authority has been examined by the
Hon’ble Supreme Court in a catena of judgements. The relevant extracts of
the decision of the Hon’ble Supreme Courtin Civil Appeal No. 10673 of 2018
in the matter of K. Sashidhar Vs. Indian Overseas Bank & Ors. is

reproduced below:

“35. Whereas, the discretion of the adjudicating authority
(NCLT) is circumscribed by Section 31 limited to scrutiny of the
resolution plan “as approved” by the requisite percent of voting share
of financial creditors. Even in that enquiry, the grounds on which the
adjudicating authority can reject the resolution plan is in reference
to matters specified in Section 30(2), when the resolution plan does
not conform to the stated requirements. Reverting to Section 30(2),
the enquiry to be done is in respect of whether the resolution plan
provides : (i) the payment of insolvency resolution process costs in a
specified manner in priority to the repayment of other debts of the
corporate debtor, (ii) the repayment of the debts of operational
creditors in prescribed manner, (iii) the management of the affairs of
the corporate debtor, (iv) the implementation and supervision of the
resolution plan, (v) does not contravene any of the provisions of the
law for the time being in force, (vi) conforms to such other
requirements as may be specified by the Board. The Board referred to
is established under Section 188 of the I1&B Code. The powers and
functions of the Board have been delineated in Section 196 of the I&B
Code. None of the specified functions of the Board, directly or
indirectly, pertain to regulating the manner in which the financial
creditors ought to or ought not to exercise their commercial wisdom
during the voting on the resolution plan under Section 30(4) of the
I&B Code. The subjective satisfaction of the financial creditors at the
time of voting is bound to be a mixed baggage of variety of factors. To
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wit, the feasibility and viability of the proposed resolution plan and
including their perceptions about the general capability of the
resolution applicant to translate the projected plan into a reality. The
resolution applicant may have given projections backed by normative
data but still in the opinion of the dissenting financial creditors, it
would not be free from being speculative. These aspects are
completely within the domain of the financial creditors who are
called upon to vote on the resolution plan under Section 30(4) of the
I&B Code.”

“38. Indubitably, the inquiry in such an appeal would be
limited to the power exercisable by the resolution professional
under Section 30(2) of the I&B Code or, at best, by the adjudicating
authority (NCLT) under Section 31(2) read with 31(1) of the I&B
Code. No other inquiry would be permissible. Further, the
jurisdiction bestowed upon the appellate authority (NCLAT) is also
expressly circumscribed. It can examine the challenge only in
relation to the grounds specified in Section 61(3) of the I&B Code,
which is limited to matters “other than” enquiry into the autonomy
or commercial wisdom of the dissenting financial creditors. Thus,
the prescribed authorities (NCLT/NCLAT) have been endowed with
limited jurisdiction as specified in the I & B Code and not to act as a
court of equity or exercise plenary powers.”

23. In view of the decision of Hon’ble Supreme Court (Supra), itis a well-
settled principle of law that the Adjudicating Authority is not required to
interfere with the decision taken by the CoC in its commercial wisdom, save

and except the circumstances referred to in Section 31(2) of the IBC, 2016.

24. In sequel to the above, we have no other option but to approve the
Resolution Plan as approved by the CoC and as placed by the Applicant
before this Adjudicating Authority. We, therefore, allow the present
Application and approve the COC approved Resolution Plan placed
before us by the Applicant/RP with the following directions in respect

of the Corporate Debtor:
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() The Resolution Plan shall become effective from the date of
passing of this Order and shall be implemented by the Monitoring
Committee strictly as per the term of the Resolution Plan and
Implementation Schedule given therein, i.e., within 60 days from

the effective date;

(i) The reliefs and concessions as sought by the Resolution
Applicants shall be available subject to their admissibility

under relevant law, regulations and rules;

(i) The Performance Bank Guarantee submitted by SRA of Rs. 2.85
Crore issued by the ICICI Bank and valid till 04.07.2024, shall
be ensured to be extended by the Monitoring Committee till the

period of implementation of the Resolution Plan.

(iv) The order of the moratorium in respectto the Corporate Debtor
passed by this Adjudicating Authority under Section 14 of the
IBC, 2016 shall cease to have effect from the date of passing of

this Order; and

(v) The Resolution Professional shall forward all the records relating
to the conduct of the CIRP and the Resolution Plan to the IBBI

for its record and database.

25. The Applicant/Resolution Professional (RP) shall forthwith send a
copy of this Order to the CoC and the Successful Resolution Applicants for
necessary compliance. A copy of this order shall also be sent by the

Applicant to the IBBI for their record.

IA No. 1979/ 2023 in CP(IB) No. 164/Chd/Hry/2021
PNB vs M/s Shri Vishnu Overseas Pvt Ltd Page 27 of 28



26. The IA No. 1979/2023 is allowed and disposed of accordingly.

Sd/- Sd/-
(L. N. GUPTA) (HARNAM SINGH THAKUR)
MEMBER (T) MEMBER (J)
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