NATIONAL COMPANY LAW TRIBUNAL

CHANDIGARH BENCH (COURT I)

IA. NO. (Plan) 1/2024 and IA No. 2859/2023

IN

Company Petition (IB) No. 198/Chd/Pb/2021

IN THE MATTER OF:

UCO BANK
No.10B. T. MAHARAJ SARANI,
KOLKATA- 700001

Versus

M/s. S R INDUSTRIES LIMITED
E-217, INDUSTRIAL AREA,
PHASE 8 B MOHALI- 160071

AND IN THE MATTER OF IA (Plan) 01/2024:

...Financial Creditor

...Corporate Debtor

RAJENDER KUMAR JAIN
RESOLUTION PROFESSIONAL

FOR M/S. S R INDUSTRIES LIMITED
HAVING OFFICE AT:

HOUSE NO. 3698, SECTOR- 46 C
CHANDIGARH- 160047

IA. NO. (Plan) 1/2024 and IA No. 2859/2023
IN

Company Petition (IB) No. 198 /Chd/Pb/2021

...APPLICANT
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AND IN THE MATTER OF IA 2859/2023:

JAIN TRADING CO
1048- R, INDUSTRIAL AREA,
JALANDHAR 144004

...APPLICANT
VERSUS
S. R. INDUSTRIES LIMITED
(Through its Resolution professional)
E-217, INDUSTRIAL AREA,
PHASE 8 B MOHALI- 160071
..... RESPONDENT

Order Delivered on : 01.07.2024

SECTION: 30(6) read with 31(1) of the IBC, 2016 and Sec 60(5) of the
IBC, 2016, read with R.11 (NCLT Rules, 2016)

CORAM:

SH. HARNAM SINGH THAKUR, HON’BLE MEMBER (J)
SH. L. N. GUPTA, HON’BLE MEMBER (T)

PRESENT:

For Applicant/RP in IA No. 1/2024 & : Mr. Abhishek Anand Advocate
Respondent in 2859/2023

For the Applicant in IA- 2859/2023 : Advocate Kewal Krishan Saini

IA. NO. (Plan) 1/2024 and IA No. 2859/2023
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ORDER

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

IA No. 2859/2023 :

We take up first, the IA filed for intervention by M/s

Jain Trading Co. (“Applicant) seeking full payment of goods supplied by it to

the CD/Respondent. The Applicant claims to have supplied Rubber &

Chemicals to M/s S.R. Industries Ltd (“Respondent”) for the last 10 years, and
even after initiation of CIRP since 21.12.2021. The Applicant has annexed

running account of the Respondent maintained in its books, which reads thus:

GETINC QAAACF IZETEA1IW

sain TrRaDING co.  ANNEXURE ?

1048 NDUSTRIAL AREA, JALANMDHAR

Period : 01-04-2021 - 31-03-2022 Page Mo, 1
Ale @ SRINDUSTRIES LTD
(SLTT
Date B lh’arrgﬁou. Debir Credit Balance
|
0l-04-2021 | 0B Opening Balance 63,04,361.47 63,04,361.47 Dy
D3 -04-202 1 8 | Ball Mo. TLF21-22/28 7,50, TTE.040 T0,55,139.47 Do
03F-04-2021 J | rigs §.00,000.00 64,55,139.47 D«
0F-0a-202 1 S | Bill Mo, TI/21-22/85 4.51,603.00 59.06,7T42.47 O
Oo-04-2021 J | NEFT : 1,50,000.0 67.56,742.4T D
D202 1 J | rigs TS, QOG0 G006, TE2 4T L
L0202 L S | Bill No, T2 1-23/%4 4.48.487.0 = 54,55 229 47 e
1 3-04-Z021 5 | Bill Mo, TLF21-Z2/F L4 2,93,.466.0 GT,A48,695.47 Dn
LT=04-2021 S | Bill Mo, TL21-Z2/ 138 Q13,1180 T1.61,813.47 D
17-04-20218 J | mms | 5,00,000.0 66,611,813 47 Dr
19-04-2021 | S | Bill No. TL21-22/147 | 1,843,901 68,05, 71447
206-Da-202 1 S | Bill No. TLZI1-22/195 3.82,42%.00 TIAE143.47 D
P6-04-2021 | J |rgs 4,00, 000, 67,88,143.47 D
-05-20Z2 1 5 | Bill Mo. TIVZL1-ZZ2/339 LS L5000 S4B 958.47 D

I =ge6=-202 1 J | rigs 2.50,000.00 66,%8,958.47 D
07-07-20Z2L. | S | Bill Mo. TL21=22/T33 4,52, 7T60.00 71,51, 71847 D
OT-OT-2021 J |mgs & 25, 00000 67,26, 718.47 Dr
20-07-2021 S | Bill Mo. TL21-22/839 3,95,754.04 T1,22.472.47 Dr
20-07-2021 ¥ rgs 4,00, OO0 O 67,22,472.47 D
24-07-2021 S Bill No, TW21-Z2/8%0 1734600 &T,359.818.47 D
05-0B8-2021 § | NEFT I 5,00,000.0 62,39,.818.47
DE-(B-21021 S | Bill Mo, TIZ21-22/9%5 4,.82,962.00 ST X2 TRDAT
O7-0EB-202 1 S | Bill Mo. TL21-Z2/1012 6,077.00 6T 2B, BST. 47T
12-0B-2021 S | Bill Mo, TH21-22/1052 4,60, 268.00 T1,98, 12547
12-08-Z021 ¥ | MEFT 4, 78,9680 SIS L5747 D
I 8-08-2021 5 | Bill Mo. TIF21-22/ 1095 5,7 1,650.04 T2,90,807.47 D
18-08-Z02 6 | J | ngs 3,00,000.0 9,90,807.47
1 B-08- 2021 I | s | 3,040, OO 66,90,807.47
26082021 s | Bill Mo, TLZ1-22/1166 3,80,127.00 70,70,934.47 v
25082021 J | rigs & OO0 JOROHD O 66, 70,934.47 I
31-08-2021 3 o - S - 953,00 C 66,71,887.47 D
09092021 3 | rgs 3,20,000.0 63,51,887.47 Dr

g 059-09-202 1 J | ngs uu.um.nd 51,21,8587.47 D
1002021 S | Bill No. TUZ1-2271257 5,05,937.0 66,27, 824.4T D
I 5-05-2021 5 | Bill Mo, TL21-22/1337 - 4. 87.953.0 TLISTTT.4T Dy
| S-05-202 1 I | rgs 5,00,000.00 66,15, TTT.47 Ds
Z20-09-Z21 J | s - T, 43,000,000 S8, 72, 777.47 D
25-09-202Y | S | Bill No. TR21-Z2/1401 T.30,441.0 G603, 21847 D
0E- 10-2021 S | Bill Mo. TL21-22/1567 5, 19,9420 F1,23, 160,47
OB-10-2021 J | mtgs <4 O, Q00,010 67,23 ,160.47 [y
13-10-202 1L S L Bill Mo, TIF21-Z2/161% 6,583,916, T3 BT,076.47 Dy
I13-10-2021 J |rtgs 8,00,000.00 GS. BT.076.47 D
22-10-2021 S |Bill Mo. TF21-22/1692 6, 19,983 0 TZ207,059.47 D

\ - Totals C/F i 1565402747 | 84,46,968.00 | 72,07,059.47 Dr
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' JAIN TRADING CO.,

Statamant of Account ’
Perlod : 01-04-2021 - 31-03-2022 PageNo. 2 31
Alc: S.RINDUSTRIES LTD
UNA
| Date |B |Marration. Debit Credit Balasce |
| Totals B/F 1,56,54,02747 844696800 72,07,059.47D
22-10-2021 | T |rtgs 6,50,000.00  65,57,05947 D
27-10-2021 | S | Bill No. TV21-22/1758 7,12,421.00 72,60,480,47 D
27-10-2021 | 1 |m ' 50000000 67,69,480.47 D
02-11-2021 | § | Bill Mo, TU21-22/1817 8,75,715.00 T6,45,195.47
02-11-2021 | J |rtgs 8,00,000.00 68,45,195.47
02-11-2021 | T |rtps ] 22500000  66,20,195.47
10-11-2021 | S |Bill No. TI/21-22/1848 5,03,944.00 j 71,24,139.47 D
10-11-2021 | J jrigs 3,00,000.00  68,24,139.47
10-10-2021 | J|mgs 3,00,00000  65,24,13947D
18-11-2021 | § | Bill Mo, TL21-22/1928 518,792, T0A42,931 47D
18-11-2021 | J |rigs 2,70,000.00  67,72,931.47
25-11=2021 | 5 | Bill Ho. TI21-22/19594 5,36,551., | T30948447D
25-11-2021 | J |ogs 8,00,000.00 6509,48447D
01-12-2021 | § |Bill Mo, TL/21-22/2039 9,04,570.0 74,14,054.47 D
L _J‘I:']:‘Ml] -I I'tBi . | ?.Nuum.m ﬁ?|l#|m414?D
07-12-2021 | 5  Bill Mo. TI21-22/2109 9,64, 802.0 76,78, 85647 D
07-12-202% | J |rigs 7.00000.00  £0,73,85647D0
30-12-2021 | S |Bill No. TI/21-2272327 4,25, 649.0 T4,04,50547 D
30-12-2921 | ) |rigs T.00,000.00  67.04,50547D
05-01-2022 | S |Bill No., TU21-22/2380 5,38,930.0 72,43,435.47
05=01-2022 | T |rgs 5,40,000.0 67,03,43547
12-01-2022 | § | Bill No, TL/21-22/2439 6,05,279.0 73,08,714.47 D
12012022 | T |ngs 6,10,000.00  66,98,714.47 D
19-01-2022 | 8 |Bill No. TU21-22/2504 4,89,776.0 71,88,490.47 D
19-01-2022 | T |ngs 6,00,000.00  65,88,49047 D
24-01-2022 | § |Bill No. TI/21-222545 2482770 . 68,36,767.47
27-01-2022 | 5 | Bill No. TV21-Z272560 4,43,209.0 72,80,076.47
02-02-2022 | 5 [Bill Mo, TIF21-2272614 ,09,902.0 TLESSTRAT D
02022022 | T |rigs 6,00,000.00  65.39.97647 D
08-02-2022 | S |Bill Mo, TI/21-22/2677 2,31,430, 68,21,40847D
10-02-2022 | § | Bill No. TI21-22/2699 1,44,983 71,66,391.47D
L, 10-02-2022 | T |rigs ' 6,00,000.00  65,66,391.47D
16-02-2022 | 5 |Bill No. TV21-222756 1,52,176.0 67,18,567.47 D
17022022 | § |Bill No. TL21-222767 27,640.0 67,46,207.47 Dr
| 28022022 | P | Bill No. SR21.22/000656 Dt 26-02-2002 3ATRO0  67,14,72947 D
10032022 | 5 | Bill No. TV21-22/2963 2,34,484.0 , 69,49,213.47 D
10-03-2022 | & | Bill Mo, TL21-22/12572 0273008 695848647 D
11-03-2022 | 8 |Bill No. TI21-22/2979 6,07,681.00 - 75,66,16747D
11-03-2022 | J |rigs 7,00,000.00  68,66,16747
25-03-2022 | 5§ | Bill Mo. TV21-2273100 s.m.nul 68,74,849.47 D
28-03-2022 | J |rigs 2,00,000.00  66,74,849.47
2903-2022 | 5 | Bill Mo, TU21-22/3129 2,02,343.00 68,77,192.47
1 Totals CF I5850638.47 | 18973446.00 | 68,77,192.47 Dr
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GETIN: 0IAACFJISTERATIN

JAIN TRADING CO.
1048 INDUSTRIAL AREA, JALANDHAR

il'ﬂtlod : 01-D4-2022 - 31-03-2023

Statement of Account

25

JAfe @ S.RINDUSTRIES LTD
RELTTN
Date B _|Marration. BANI Debit Creai | ‘Balance
01-04-22 0B [Opcning Balance . | s377192.47 63,77.192.47 Dr!
01-04-22 5 |Bill No. TLr22-23/4 340551.00 67,17, 74347 Dr|
08-04-22 s |Bill Mo. TI/22-23/93 37464400 70,92,387.47 Dr|
1 1-04-22 3 |rtgs ’ WCO BANK 450000.00 66,42,387.47 Dr

| 16-pa.22 S |Bill No. TI/22-237156 ’ 29274.00 66.71.661.47 Dr

| 18-04-22 S |Bill No. TL/22-231169 S06591.00 T1.78.252.47 Dr
19-04-22 1 frtgs . UCO BANEK S00000.00 66,78.252.47 Dr|

h 22-04-22 S {Bill No. T/22-23/227 4573.00 66,82.825.47 Dr|

§ 26-04-22 5 |Bill No. TI/22-23,254 45101100 T1.33.836.47 Dr

| 260422 T jrtgs UCO BANK SO0000. 00, 66,33,836.47 Dr

I S 1 Irtgs UCO BANK 300000.00 63,33,836.47 Dr|

| 30-pDa-32 5 [Bill No. TY22-23/300 29873600 66,32,5T2.47 Dr!

. 05-05-22 S [Bin No. TL22-23/345 A0TIEZ.00 70,40,534.47 Dr
07-05-22 T lrtps UCO BANK 40000:0.00 66.40,534.47 Dr
10-05-22 S [Bill No. TL22-23/383 1350500 66,54,039.47 Dr
11-05-22 S |Bill No. TU/22-23/393 34405300 69,98,092.47 Dr
17-05-22 ¥ |rgs UCO BANE 350000.00 66,48,092.47 Dr

. 21-05-22 | S |Bill No. TI/22-23/480 29705000 69,45,142.47 Dr|

|  23-08-22 J |rgs : UCO BANK 30000000 66,45,142.47 Dr

|  27-05.22 S [Bill No. TL22-23/527 399718.00 T0,44,860.47 Dr

| 30-05-22 1 jrtgs UCO BANK 40000000 66,44,860.47 Dr}

i 02-06-22 S |Bill No. TUWZ2-23/577 440308.00 T0,85.168.47 Dr|

g 06-06-22 J |rtgs VO BANE 450000.00 66,35,168.47 Dr

| po.ps-z2 S [Bill No. TU22Z-23/64 1 64155200 72,76,720.47 Dr

| 13-06-22 1 |rtgs . UCO BANK . GO0000.00 66,76,720.47 Dr|

| 18-05-22 S |Bill No. TL/22-23/731 310254.00 69,86,974.47 Dr

L 1B06-22 1 |rgs UCO BANK 350000.00 66,36,974.47 Dr
{0 T-06-22 S [Bill No. T/22-23/808 311738.00 69,48, 712.47 Dr|

| 300622 J |DMNOTE NO- 02 - TCS SEC 206C (1H) AGAINS 312.00 69,49,024.47 Dr|
| 06-07-22 S |Bill No. TL22-23/903 313776.00 72,62,800.47 Dr|
' 06-07-22 I |rgs UCO BANK 30000000 69,62, 800.47 D
12-07-22 S |Bill No. TL22-23/943 16685 .00 . 69,79,485.47 Dr
13-07-22 S |Bill Mo. TL'22-23/954 . ITBSDSE.00 73,57,991.47 Dr

i 13-07-22 ¥ ! UCO BANK 325000.00 70,322,991 .47 Dr
| 18-07-22 5 [Bill No. TL22-23/1001 490367.00 75,23,358.47 Dr
| 18-07-22 3 (rgs OO BAMK 40000000 T1.23,358.47 Dr|
{ - 03-08-22 S |Bill MNo. TI/Z2-23/1155 3I6GTTO.00 . T1,60,128.4T7 Dr
| 16-08-22 J Irtgs : UCO BANK 500000.00 66.60,128.47 Dr,
17-08-22 S |Bill No. TL/22-23/1274 434454 .00 70,94, SE2.47 Dr

TFJAIN TRADING CO.

. . - St rent of A unt 2 '
Pariod : 01-04 - 31-03 Page No. 2 |
Ade = S.RIANDUSTRIES LTD . )

LiMA .
Date B MNarration. | Dreelrit L Credit Balance
- Towals BAF 1.36,10,975.4 61,36,163 .00 T4, T4,B12Z.47T D
30-0B-2022 S | Bill Mo, TI/22-23/1405 . 11,1630 T4.85,975.47 Dr

O1-00-2022 8 | Bill No. TL/22-23/1424 4,301,146 TS, 17,121 .47 Ds

01-09-2022 | rgs 5,000,000 0 T4,17.121.47 Dr

09 -0S-2022 CVL Mo, 1437 5, 733.00] T4,10,388.47 D

0S-09-2022 Bill Mo. TI/22-23/1505 6, 733.00 T4, 47,121.47 Dr

15-09-2022 Bill No. TL22-23/1556 50,260 T4.67,381.47 Dy

23-09-2022 Biill Mo, TL22Z-23/1637 4,97 ,048.0 T9,64,429 47T Dr

Z3-09-2022 RTGS 5,00,000.00 T4,64,429.47 D

GT-10-2022 ngs . 3,040, 000, 00 TL64,429 47T I::u|l

O8-10-2022 Bill Na. TL22-23/1781 2,84 TLAZ O T4,49.171.47 D

19-10-2022 Bill No. TFZZ-23/1 875 5,906.00 T4,55,077T 47 D

21-10-2022 Bill Mo. TL22-23/ 1904 4,52 394,10 TH07,4TL.4T Dy

21-10-2022 TtEs 5,000, 00D T4,07,471.47 D

LO3-11-2022 Bill No. TLF22-23f1981 4,47 ,925.0 78,55,396.47 Dr
4 S=11-2022 mgs 5,00, 000 T3,55,396.47T Dy
L -1 E-2022 Bill Mo, TIZ2-Z23/2044 4,31, 807.0 TT.87,203.4T Dy

10-11-2022 s : 5,00,000.0 72,87,203.47 D

15-11-2022 Bill Mo. TL/22-23/2100 16,395 .00 73.03,598.47 Dr

19-11-2022 Bill Mo, TL22-23/2137. 30,829 00 T3,34,427.47 D=

23-11-2022 Bill No., TLf22-23/2172 TS5, 84600

06G-12-2022

07-12-2022
19-12-2022
20-12-2022

O wRBNNRLn AeRshBne OSBwBBES SRBe0-

TEs

Bill NMo. TLF22-23/2276
iEs

Bill No. TLF22-23/2379
Bill No. TW:Z—}B}‘Z-HJS

TIRS .
Bill Mo. TLW22-23/254%
Bill No. TLZ2-23/2624

3,56,617.00
3,89,830.00)
3, 70,92 1.04]

9,265 00

5,00,000.00

4,00,000.0

3,75,00:0.00

74,10,273.47 D
69,10,273.47 D
T2,66,890.47 Dir
68,66,650.47 D
72,56, T20.47 D

76,27,641.47 D
72,52.641.47 Dr
73,41,906.47 D

2,86.657.00 T6.28.563 .47 D
18-01-2023 rtgs 4.oo,ooo.nq| 72.28,563 .47 Dt
Z1-01-20Z3 Bill Mo, T/2Z2-23/26551 T8, 167 .0 T2,.a46,730.47 De
01-02-2023 Bill Mo, TL/22-23/2720 2,89, 805,00 T75,36,536.47 D
02-02-2023 rgs : 3,00,000.00 T2.36,536.47 D]
99-03-2023 | Bill No. TI/22-23/3013 su.svzo.odl 72,87,456.47 D
- “18-03-2023 Bill No. TI/22-23/3106 5,840.00 72.93.296.47 Di
r ' Totals 1,82,11,192.47 [ 1.09,17,896.00 | T2,93,296.47 Dr.
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.2. It is submitted that the Applicant filed Form B claiming an amount of Rs.
84,60,223.47 being the outstanding amount towards the goods supplied to CD
during the moratorium period. But the claim of the Applicant was rejected by
the RP stating that the claim, being made at a belated stage, was not payable

and shall be paid after approval of the Resolution Plan.

3. On issuance of notice, the Respondent/ RP filed its reply dated 10.04.2024
vide diary no. 03866/01 and submitted that the Applicant has concealed and
manipulated material facts. The Applicant is misleading by attempting to
include the “operational debt” owed by the CD of period prior to the initiation of
CIRP in the claim. It submitted that the outstanding amount against the

Respondent/CD as on the initiation of CIRP and post-CIRP are as under:

SL. NO. PARTICULARS AMOUNT (IN RS))
| ¢ Balance outstanding payable to the 69,58,779.16/-

Applicant as on the date of initiation of the

CIRPi.e. 21.12.2021 (Operational Debt)

2, Balance raised since the date of initiation 3,34,817.30/-
of the CIRP i.e. 21.12.2021 till the time
the Corporate Debtor was being ran as
going concern i.e. till 29.02.2023(CIRP

Costs)
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3.1 Thus, the total costs of transactions entered since the initiation of CIRP
on 21.12.2021 till the time the CD was ran as ‘a going concern’ till 29.02.2023,

after adjustments and reconciliations, comes to mere Rs. 3,34,817.30/-.

3.2 As regards these dues pertaining to the period post-commencement of
CIRP, it has been stated by RP that such cost shall form part of the CIRP and
will be payable only after approval of the Resolution Plan by the Adjudicating

Authority.

3.3 With respect to the claim pertaining to the period prior to the
commencement of CIRP, the Applicant had filed Form-B. However, the same

was not only inflated but was filed belatedly. Hence, the same was rejected.

3.4 A bare perusal of the statement of accounts corroborated with the
invoices raised by the Applicant makes it clear that the Applicant has
misrepresented its belated claim as CIRP costs to circumvent the provisions of

the Code and the Regulations therein.

4. We heard the submissions of both the parties and perused the
pleadings/documents placed on record. The RP has confirmed that an amount
of Rs. 3,34,817.30 will form and be paid as CIRP cost. Hence, in our
considered view, no further adjudication is required for the dues of the

Applicant occurring after commencement of CIRP.

S. With respect to the claim of Rs. 69,58,779.16, we would like to visit and

examine the Form-B (the claim form) filed by the Applicant, and Public
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IN

Company Petition (IB) No. 198/Chd/Pb/2021 Page 7 of 53



Announcement made in Form-A. The Form-B (the claim form) filed by the

Applicant, as available on record, reads thus:

s e FORMB - o ,_'__ ,f.-:: &
PROCEF OF CLAIM BY OPERATIONAL CREDITORS EXCEPT wonmm AND mr.pvsns '
(Under Regulaﬂan 7of the !nsolvency and Bankruptcy Baard of India dnwtvency Resaluff
© _Process frr Corpara.te Persons) Regulations, 2016) -
-To ' ‘
Shri Ra=|ender Kyumar Jam .
The Interim Resolution Professwnal / Resolunon Professional
S. K Industries Limited :
_.8CO0 818, Ist Flgor,
Above Yes Bank,N.AC
‘Manimajara - . . .
Chandxgarh 160101 St
W .l"rom C
' Jain Trading Company
- Q48 IndustualAre&
. ~alam;ﬂwr 144004
~
' ' nb]ect Subm:sswn of pfoof of oJatm.
Madameu, - ]
lain Trading Company hereby suhnuts this proof of claim in respect of ‘the ¢Orpora
_ tasolyency resolution process in the case of S R Industries Lirnited. The detaﬂ.s for the s
= “sre set out bclow LY
PAR [PARTICULARS . .
I.  |NAMEOF OPERA'!TONﬁL CREDATOR |7ain dejng Compi;ny
2, thTlrICAHON' ﬂmmﬁa OF- OP'.:RATIDNaL PARTNEGRSHIP OF
CREDITOR . 1. SUDESH JATN PAN MWPI5619C
: _ ZNAKULJAIN PAN  AAMPI514281
fIF AN mcom_m‘_rgn. BODY PROVIDE P
IDENTIFICATION NUMBER ANP PROOF "OF|REGISTRATION NO. 303372010 -lt o;-' &Bets'z‘mn OF}.:.
{INCORPORATION.- TF A ' PARTNERSHIP OR|FIRMS. J 2
TNDIVIDUAL©  PROVIDE  IDENTIFICATION “r N
. . |RECORDS* OF ALL THE PARTNERS OR THE[UDYAM REGN. NO unvmam-oz':-ba;ima DATED,
" g INDIVIDUAL} 30.08.2021 e
e T % ADDRESE  AND EM_AIL ADDRESS‘ OFlJain Trading C_thpany
: TOPERATIONAL - .° " CREDITOR - . FOR

|CORRESPONDENCE . . 1048 N Indusirial Area
- ' - Jalandhar 144004 -
| nakulizini 30Gw0ail.com

4. TOTAL AMOUNT OF CLAIN RS,72,93,206/47 BILL AMOUNT Tl

®S.11,66,92%- INTEREST ¥ . ST
ﬂ\"CLUD ING \N’Y INTER.ISS’I‘ AS AT THE([RS.84,60,223/47 TOTAL CLALV :
INSOLVENCY CDMMENCI:MENI‘ PATE} . *INTEREST AS PER INVOICES

© " [ 3. |DETAILS OF DOCUMENTS BY REFERENCE TQ[ 1, COPIES OF TAX INVOICES - '
SR - |WHICH THE DEBT CAN BE SUDSTANTIATED, |2. COPY OF STATEMENT OF - ACCOUNT  OF

- OPCRATIONAL CREDITOR FROM Tﬂ‘ﬁ' LFI’)CIR {F
CORPORATE DEBTOR -

IA. NO. (Plan) 1/2024 and IA No. 2859/2023
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i

i, COPY OF SBTATEMENT OF ACCO
CORPORATE DEBTOR [IN THE BOOKS'
OPERATIONAL CREDITOR

6 |DETAILS OF ANY DISPUTE AS WELL AS THE| NIL
RECORD OF PENDENCY OR ORDER QF SUIT OR,|
ARBITRATION PROCEEDINGS

7. |DETAILS OF HOW AND WHEN DEBT| QUTSTANDING DEBTS FOR THE GOUDS SUPPLIED FP.UM
INCURRED 01,04.2022 TO 18,03.2023

3. |DETAILS QF ANY MUTUAL CREDIT, MUTUAL! NIL . ’ , 7
DEBTS, OR " OTHER MUTUAL DEALINGS|. s . T

BETWEEN THE CORPORATE DEBTOR AND THE, : L

CREDITOR. WHICH MAY BE SET-OFF AGA]NST

THE CLAIM.

5 [DETAILS OF: — N AS THE CHEQUES 1ssu3q BY oonpomrs DEB"EB"
. : HAV'EBECOMESTALE. !
a. NIH sa«:unty held, thc. value of] T R

secunty and its date, or " :
: i 8, - any retention of title arrangt:mant in . o
s |- respect of goods or properties fof - . . L
oo _which the clazm rcfers . e s o

16 |BETALLS OF TiE BANK ACCOUNT TO WHICH]| JAIN TRADING CO.

THE AMOUNT OF THE CLAIM OR ANY PART{HDFC BANK LTD o

THEREOF CAN BE TRANSFERRED PURSUANT|362-363 , SHAKTI MALL _

. |TO A RESOLUTION PLAN o LAJPATNAGAR - CL T

. . - JALANDHAR 144001 -
_ A/CNO. 50200002231652 . -
- IFSC HDFC0000341 ‘ ¥
i1, |LIST OF DOCUMENTS ATTACHED 10 THIS{l. COPY OF PARTNERSHIF DEED ™
PROOF OF CLAIM IN ORDER.TO -PROVE THE{2. COPY OF MSME REGISTRATION. CERTIFICATE. .

»  [EXISTENCE AND NON-PAYMENT OF CLAIM[3.' COPY OF REGISTRATION . CERTIFICATE m‘

DUE TO THE OPERATIONAL CREDITOR REGISTRAR OF FIRMS

o COPIES OF PAN CARDS .

- COPIES OF TAX INVOICES :
COPY OF STATEMENT OF ACCOUNT  OF
OPERATIONAL CREDITOR FROM THE LEDGER: 05

, ) CORPORATE DEBTOR

: . o - |7. COPY OF STATEMENT OF ACCOUNT OF THB'

For JAIN TRADING COMPANY - CORPORATE DEBTOR 1IN THE BOOKS OF

o in B

_— OPERATLONAL CREDITOR
N 24 L. }8. COPIES OF CHEQUES ISSUED BY THE conrorum
: . DEBTOR
N ) Auth, ngna!oeramr

Signatuce of operational creditor or person authorised to act on his behaif e
[Please enclose the authority ff this is being stbinitted on behalf of an operational credu'ar] 3’;_;5

Narme in BLOCK LETTERS NAKUL JAIN S

-3

. I _ -
Position with or in rglation to creditor PARTNER
' ¢ . ’ . . . .
Address of person signing 120 SAHEED UDAM SINGH NAGAR JALANDHAR

IA. NO. (Plan) 1/2024 and IA No. 2859/2023
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When we refer to “Public Announcement” made by RP in Form-A, as

available on record, the same reads thus:

FORM A
PUBLIC ANNOUNCEMENT
(Under Regulation 6 of the Insolvency and Bankruptcy Board of India (Insolvency
Resolution Process for Corporate Persons) Regulations, 2016)

FOR THE ATTENTION OF THE CREDITORS OF S.R. INDUSTRIES LIMITED

RELEVANT PARTICULARS

—_—

Name of the Corporate Debtor

S.R. INDUSTRIES LIMITED

2. Date of Incorporation of the
corporate debtor

19.07.1989

3. Authority under which the
Corporate Debtor is incorporated
/ registered

Registrar of Companies, Chandigarh under the
Companies Act, 1956

and principal office (if any) of

4. Corporate Identity No. / Limited | L29246PB1989PLC009531
Liability Identification No. of the
Corporate Debtor

5. Address of the registered office REGD. OFFICE:

E- 217. Industrial Area, Phase 8-B, Mobhali-

the insolvency professional acting
as interim resolution professional

corporate debtor 160071, Punjab

6. Insolvency Commencement Date 21.12.2021 (Order served to IRP on
in respect of corporate debtor 22.12.2021)

7 | Estimated date of closure of | 18.06.2022 (180" day from the Insolvency
insolvency resolution process Commencement Date)

8. Name and registration number of Rajender Kumar Jain

IBBI/IPA-001/IP-P00543/2017-2018/10968

9. Address and e-mail of the interim
resolution  professional, as
registered with the Board

House No.-3698/1 , First Floor , Sector 46-C,
Chandigarh 160047
E-mail id:_ rkjain.ip@gmail.com

10. | Address and e-mail to be used for
correspondence with the interim

resolution professional

SCO-818, 1" Floor, Above Yes Bank, NAC,
Manimajra, Chandigarh-160101

E-mail: SRINDUSTRIESCIRP@GMAIL.COM
Mobile No.-+91-62832-81078

11. |Last date for submission of

claims

04-01-2022

12. | Classes of creditors, if any, under
clause (b) of sub-section (6A) of
section 21, ascertained by the

interim resolution professional

Name the class (es) - NA

13. | Names of Insolvency
Professionals identified to act as
Authorized Representative of
creditors in a class (Three names

for each class)

-

1L.NA
2.NA
3.NA

IA. NO. (Plan) 1/2024 and IA No. 2859/2023
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14. (a) Relevant Forms and (a) Web lInk:
(b) Details  of authorized h_l(pﬂLbbLgov.in/dnwnloadlbnn.html
representatives Please refer Note 1 given below for applicable
are available at: form(s)

(b) Not Applicable

Notice is hereby given that the Hon’ble National Company Law Tribunal, Chandigarh has
ordered the commencement of the Corporate Insolvency Resolution Process of M/s. S.R.
INDUSTRIES LIMITED on 21/12/2021.

The Creditors of M/s. S.R. Industries Limited are hereby called upon to submit their claims
with proof on or before 4th January, 2022 to the Interim Resolution Professional at the
address mentioned against entry No. 10.

The Financial Creditors shall submit their claims with proof by Electronic means only. All
other Creditors may submit the claims with proof in person, by post or by electronic means.

The submission of proof of claims should be made in accordance with Chapter IV of the
Insolvency and Bankruptcy Board of India (Insolvency Resolution Process for Corporate
Persons) Regulations, 2016. The proof of claims is to be submitted by way of the following
specified forms along with documentary proof in support of their claims:

Note-1

Form B: for claims by Operational Creditors (except Workmen and employees)

Form C: for Claims by Financial Creditors

Form CA: for Claims by Financial Creditors in a Class

Form D: for Claims by a workmen and employee

Form E: for Claims by Authorized Representative of Workmen and Employees

Form F: for Claims by creditors other than financial creditors and operational creditors

Submission of false or misleading proofs of claim shall attract penalties.

Kindly mention your contact details in the claim form so that any query regarding the
claim can be resolved at the earliest. .

Rajender Kumar Jain
Date: 22.12.2021 (Reg. No IBBI/IPA-001/IP-P00543/2017-2018/10968)
Place: Chandigarh Interim Resolution Professional in the matter of
S.R. Industries Limited

Thus, from the conjoint reading of Form-A and Form- B (ibid), it is observed
that the last date notified for filing the Claims was 04.01.2022, whereas the
Applicant herein filed its claim in Form B only on 27.09.2023, which is more
than 21 months beyond the last date. Hence, we find no illegality in action

of RP by treating the claim of the Applicant as time-barred.

IA. NO. (Plan) 1/2024 and IA No. 2859/2023
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6. We are cognizant of the judgement of the Hon’ble Supreme Court in
“M/s. RPS INFRASTRUCTURE LTD Vs MUKUL KUMAR & ANR.”, CIVIL

APPEAL NO. 5590 OF 2021, which held the following

"20. Section 15 of the IBC and Regulation 6 of the IBBI Regulations
mandate a public announcement of the CIRP through newspapers. This
would constitute deemed knowledge on the appellant. In any case, their
plea of not being aware of newspaper pronouncements is not one which

should be available to a commercial party.

21. The mere fact that the Adjudicating Authority has yet not approved the
plan does not imply that the plan can go back and forth, thereby making
the CIRP an endless process. This would result in the reopening of the
whole issue, particularly as there may be other similar persons who may
jump onto the bandwagon. As described above, in Essar Steel, the Court
cautioned against allowing claims after the resolution plan has been

accepted by the COC.

22. We have thus come to the conclusion that the NCLAT’s impugned
judgment cannot be faulted to reopen the chapter at the behest of the
appellant. We find it difficult to unleash the hydra-headed monster of

undecided claims on the resolution applicant.”

7. In sequel to the above, the IA-2859/2023 is dismissed, being devoid

of merits.

IA. NO. (Plan) 1/2024 and IA No. 2859/2023
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I.A. NO. (Plan) 1/2024

8. Now, we proceed to examine the IA No. 01 of 2024 filed by Mr.
Rajender Kumar Jain, Resolution Professional of M/s. S.R. Industries
Limited (“Applicant/ Resolution Professional”) under Section 30(6)
read with Section 31 of the Insolvency and Bankruptcy Code (IBC),
2016 read with Regulation 39 of the IBBI (Insolvency Resolution Process
of Corporate Debtor) Regulations 2016, for approval of the Resolution
plan submitted by Bazel International Limited (“Successful Resolution

Applicant” / “SRA”). The Applicant is seeking the following reliefs:

a. Allow the present Application;

b. Kindly approve the Resolution Plan dated 08.05.2023 along
with its Addendums dated 28.07.2023 & 19.08.2023 submitted
by Bazel International Limited as approved by the Committee of
Creditors in its 34th CoC meeting convened on 12.10.2023 and
the voting concluded on 17.10.2023 with 98.30% voting in

favour,

c. Declare that upon approval of the Resolution Plan by this
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

IA. NO. (Plan) 1/2024 and IA No. 2859/2023
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shall be given effect to and implemented pursuant to the order of

this Adjudicating Authority,

d. Approve the appointment of Mr. Rajender Kumar Jain as
Monitoring Professional and constitute Monitoring Agency as
stated in Clause 7.7 of the approved Resolution Plan duly

approved by the Committee of Creditors;

e. Approve and grant reliefs and directions sought under the

Resolution Plan by the Resolution Applicant;

9. To put succinctly, the facts of the case are that the Financial
Creditor UCO Bank filed an application under Section 7 of IBC 2016
for initiating CIR Process against the Corporate Debtor M/s. S R
Industries Limited. The said Application was admitted by this
Adjudicating Authority vide Order dated 21.12.2021 and Mr.
Rajender Kumar Jain was appointed as the Interim Resolution
Professional (IRP) of the Corporate Debtor. Later, this Adjudicating
Authority confirmed the Mr. Rajender Kumar Jain IRP as RP, who

continued as RP of the Corporate Debtor during CIR Process.

10. 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 said IRP made/published a Public
Announcement in Form-A 23.12.2021 in the newspapers ‘Financial

IA. NO. (Plan) 1/2024 and IA No. 2859/2023
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Express’ (English Edition) and ‘Dainik Jagran’ (Hindi Edition) to
invite claims. It is submitted that the said Public Announcement was
also uploaded on the website of the Insolvency and Bankruptcy

Board of India (IBBI).

11. It is further submitted that the RP constituted the Committee

of Creditors (CoC) comprising of the following financial creditors:

| " NAMEOFFINANCIAL
i 7 (CREDITORS . “PERCENTAGE
L UCOBank | SL12%
2. State Bank of India 47.18%
3. KDA Corporate advisors LLP 1.70%
TOTAL 100%

12. As stated by the applicant, the following four Operational

Creditors (Statutory Authorities) also submitted their claims:

. -1- . 04012022 = -:a;ssi;tant C(;rnm!.SSIOHCI.' of Income Tax, Chandlgarhr
(Circle-1{1))
2. 14.01.2022 Assistant Commissioner of Customs
3. 07.02.2022 Assistant Commissioner of Excise & Taxation
4. 21.02.2022 Employee State Insurance Corporation

Besides, the claims of the Workmen /Employees were admitted.

IA. NO. (Plan) 1/2024 and IA No. 2859/2023
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.13. It is further stated by the Applicant that the ‘Form-G’ was
published on 03.03.2022 in 03 daily newspapers, namely, Financial
Express (English), Punjabi Jagran and Amar Ujala, in response to
which the Applicant/RP received 13 Expressions of Interest (EOIs).
However, the Resolution Plans were received from 04 Prospective
Resolution Applicants (PRAs) only. However, as the amounts offered
were not acceptable to the CoC, Form G was republished on

17.06.2022, and 11 Expressions of Interest (EOIs) were received.

14. It is submitted by the Applicant/RP that the Resolution Plans
were received from 04 PRAs only, out of which 03 were found eligible
as per Section 29 A of the IBC, 2016. These were from the PRAs
namely, Bazel International Limited, M /s Novarra Foottech Private
Limited, and Mr. Anil Khandelwal. All the 03 resolution plans
received from PRAs were placed before the 32nrd meeting of CoC of the
Corporate Debtor held on 04.08.2023 vide the Agenda Resolution No.
32.07.(1A), Resolution No. 32.07.(1B) and Resolution No. 32.07.(1C)
for consideration and approval. These agenda proposed in the 32nd
meetings, were put for voting as Agenda Item No. 34.07 in the

34thCoC meeting held on 11-12.10.2023.

15. As per the averments and submissions made by the
RP/Applicant, the Resolution Plan along with addendum submitted

by Bazel International Limited was approved by the CoC with

IA. NO. (Plan) 1/2024 and IA No. 2859/2023
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voting sheet, as placed (pages 569-570) of the application,

reproduced below:

E-VOTING RESLUILTS ©OF THE AGEMDAS PLACED IN THIRTY FOURTH MEETING OF THE
COMMITTEE OF CREDITORS {COC) OF M/S 5 R INDUSTRIES LIMITED HELD OM HELD O
WEDHNMESDAY, 11TH OCTOBER 2023 AT 12:30 PM AT SC0O 818, Ist FLOOR, ABODVE YES
EANK, MANIMAJIJRA NAC, SECTOR 13, CHANDIGARH — 160012 AND ALSO V1A ZOOM ALDIO
VIDEO MODE AND FURTHER ADJOURMED AND HELD OW THURSDAY, 12TH OCTOBER
2023 AT 10:30 PM AT SCO 218, ist FLOOR, ABOVE YES EANK, MANIMAJRA NAC, SECTOR

13, CHANDIGARH — 160013 AND ALSO VWA ZOOM AUDIO VIDED MODE.

AGENDA ITEM NO. 34.07_{1A)
To APPROVWE THE RESOLUTION PLAN SUEMITTED BY BAFEL INTERMATIONAL LIMITED
AND AUTHORISE THE RESQOLUTION PROFESSIONAT TO FILE AN APPLICATION UNDER

SECTION 31 OQF IBC, 2016 WITH ADJUDICATING AUTHORITY FOR APPROVAL OF
RESOLLUTION PLAM.

The agenda for the approval of the resoluticn plan submitted by Bazel [ntemational Limited and
authorise the resolution professional to file an application under section 31 of IBC, 2018 with
adjudicating autharity for approval of resclution plan put 0 2 vote for the members.

The e-voiting result Is as follows:

S.HNO MAME OF MEMBER | VOTING VOTING [N | VOTING ABESTAIMN{)
SHARE(%:) | FAVOUR(%) | AGAINST(%)
1. UCSO Bank E1.12 51.12 - -
2. State Bank of India 47.18 47,18 - -
3. K DA Corpoarabe | 1.70 - - 1.70
Advisors LLFP
Total 100 9§.20 - 1.7

The resclution was put foreard for voting and was approved by the members with 98.30 2. voting [n
favour of the resolution.

The follewing resolution was therefore passed:

A
"RESOLVED THAT the Resolution Plan submitted by Bazel International Limited along with
Addendums as stated above, be and is hereby approved in accordance with the provisions of
Section 30(4) of the Insclvency and Bankruptcy Code, 2016 in the matter of M/s S R Industries
Limited.".
FURTHER RESOLVED THAT the Resolution Professional be and is hereby authorized to file an
application under Section 30 (6) of the Insolvency and Bankruptcy Code, 2016 with Hon'ble
Adjudicating Authority seeking approval of the Resolution Plan”.

IA. NO. (Plan) 1/2024 and IA No. 2859/2023
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16. The Applicant/RP has annexed the 29A Certificate of the
Successful Resolution Applicant (SRA) Bazel International Limited

from page No. 809 to 812 of the application, which is reproduced

below for an immediate reference:

AFTIDAVIT

_ tancial officer of BAZEL INTERNATIONAL LTD (Resolution
s registered offiep al 11-B/20, First Floor Lajpat Magar, South Delhi
110024, CIN NO. LGS?ZBDL1931PLC29028? do solemnly affirm and declare on oath as

under: -

Applicant) hawving

I understand that an nsolvency resolution process has been initiated against Mfs S R

[WDUSTRIES LIMITED (Corporate Debtor) vide order dated 21.12.2021 (Admission
Order) passed by National Company Law Tribunal, (Chandigarh) Bench {Adjudicating
Awthority) in 2n application filed by Financial creditor against the Corporate Debtor under
Zection 7 of the Insolvency and Bankruptey Code, 2016 (amended up 1o date) (IBC).
2. 1 state that the present affidavit is sworn by me on behalf of the Resolution Applicant, in
compliznce of section 294 of the B,
i, 1on behalf of the Resolution Applicant and any other person acting jointly or in concert
with the Resolution Applicant here by confirm that:
i.  The Resolution Applicant and any connected person as per the Explanation ! provided
under section 294 of the IBC is not an un discharged insolvent; or
ii. The Resolution Applicant and any connected person as per Explanation 1 provided
vrder section 294 of the IBC, is not identified as a willful defaulter in accordance
wilh the guidelinesof the Reserve Bank of India issucd under the Banking Regulation
Act,1949; ar
il At the time of submission of the Resolution Plan, the aceount of the Resolution
Applicant and any connected person as per Explanation I provided under section 29A
of the 1BC or an account of the corporate debtor under the management or control of
such person of whom such person is a promoter, IBC is not classified as non-
performing asset in accordance with the guidelines of the Reserve Bank of India issued
under the Banking Repgulation Act, 1949 ar guidelines of a financial sector regulatar
issucd under any other law at the time being in force and at least a peried of gne
year or more has lapsed from the date of such classification till thedate of
commencement of corporate insulvcﬂg ¢ tasglution process of the corporate debtor

ATNTA L 2
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and that 1 hay
have noy failed 19 make the paviment of

all overdue amounts with
interest thereon ang charges

reluting to non-peforming asset before submission of
Resolution Play - ar

iv.  The Resolution i
Applicant and any connecled persan as per Explanation [ provided
unde

er 5¢
Etion 294 of the 1BC have not been convicted for any offence punishable with

imprisonme 2y ified i
P nt for 2 years ar more under any Act specified in the Twellth Schedule or

ey B N r . 3
for seven years or more under any law for the time being in force or a period of two

years has expired from the date of release of such imprisonment; ar

v. The Resolution Applicant and any connected person as per Explanation [ provided
under section 29A of the IBC have not been disqualified to act as a direct or under the
Companies Act 2013; or

vi,

The Resolution Applicant and any connected person as per Explanation I provided
under section 29A of the 1BC have not been prohibited by the Securities and Exchange
Board of India from trading in securities or assessing the securities markels; or

vii. The Resolution Applicant and any connected persen as per Explanation I provided

under section 204 of the IBC have not indulged in preferential transaction or
undervalued transaction or fraudulent transaction in respeet of which an order has been
made by the Adjudicating Authority under the IBC; or

viii. The Resolution Applicant and any connected person as per Explanation | provided

under section 294 of the [BC have not executed a guarantee in favor of a creditor, in
respect of a corporate debtor against which an application for msﬂlvcnr;_v resolution
made by such creditor has been admitted under the [BC and no such guarantee has
heen jnvoked by the creditor ar remain sun paid in full or part; or
i The Resolution Applicant and any connected person as per Explanation 1 provided
under section 29A of the IBC are not subject to any disability, correspanding to clauses
mentioned above under any law in a jurisdiction outside India,

. That the Resolution Applicant unconditionally and irrevocably agrees and undertakes
that it shall make full disclosure in respect of itself and all its connected persons as
required under Regulation 38(3) of the CIRP Regulations,

i That the Resolution Applicant uncenditianally and irrevocably agrees and undertakes

that it shall make full diaclnsf,'.,r-'r": in_respect ol itsclf and all its connccted persons as
i e - A
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ations framed there under to

I provide all documents JSepresentations and

requi
Qured by the rp or the COC (o substantiate to the

the IBC and the rules ; the Resolution Applicant is eligible under

ngd ;
: TELUIﬂtmns there under to submit a resolution plan in

respect of Corporate Deblor

i, That the Resolution Applicant unconditional

ly and irrevocably undertakes that it
shall provide alf

data, documents and infarmation as may be required to verily the
statements made under (s affidavit

iv.  That the Resolution Applicant understands that the COC and the RP may evaluate

the resolution plan 1o be submitted by the Resolution A pplicant or any other person
acting jointly with it and such evaluation shall be on the basis of the confirmations,
representations and warranties provided by the Resolution Applicant under this
affidavit.

v.  That the Resolution Applicant agrees that each member of the COC and the RP are
catitled to rely on the statements and affirmations made in this affidavit for the
purpﬂécs of determining the eligibility and assessing, agreeing and approving the
resolution plan submitted by the Resolution Applicant.

vi.  Thatin the event any of the above statements are found to be untrue or incorrect, then

the Resolution Applicant unconditionally agrees to indemnify and hold harmless the
RP and each member of the COC against any losses, claims or damages incurred by

the TP and / or the members of the COC on account of such in eligibility of the

-

Resolution Applicant.

Deponent

VERIFICATION
Yerified ot on s ji“ﬂr May, 2023 that the sbove contents of t]r‘.;\ulfduvit are true &

carreet to e best ol my knowledge ond belief and nothing has been concualed there from.
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17.

It is stated by the RP/Applicant that in terms of Regulation

36B(4A) of the IBBI (IRPCP) Regulations 2016, it received a Bank
of Rs.

Guarantee

No. 4620IGF231030419 dated 08.11.2023

1,17,00,000/- (One Crore Seventeen Lakhs) only from the SRA, a

copy of which, as placed on pages 791-793, is reproduced below:

Sr. Mo,

'BG 619821

EBank fTuarantee N'n.d.’li! NLGEIATOI0FLT Dated OR-Nov-2023

T,
UCO BANE,
CHANDIGARII 5C0 55 57 EANK 5QUARE,
CEEANIMIGATEL - 160087, ; .

1.In consideration of Bamel Intecnatianal Ltd. having its Registered Oifice Address al 1-F/20, First Floar,
Lajpat Magar, Wew Delhi-110024 (ersinafter called the “Successful Resolulion Applicani(s)™ ageecing t
wngertake the obligations under the BFRD dar=d 24,04,2023], issued by the Resolution Professional, in
respect of the Resclution Plan for S R Tclustrdes Limited {heseinafler czlled the “Corpormte Tiebror) tlhe
Flatak Melindim ank Lid., Ineorporaicd under 1he provisions of the Inding Comnpanies Act 1955, havisg
our Registesed Ofifce at 2TBKC, £27, ¢ Block, Bandra Kurda Complex (East) Mumbai — 400051 2l
meng the other things, a Branch Office lozated at Kodal: AMabindra Bank Ltd. A-266, Blilshma Fitumah
Marg, Defence Calony, Mew Drelhi-110 424 (heczinafter called the “Guarantor Bank") hereby agress
ureguivocally, ireveenbly and unconditionally to pay te LICOD Bank, having its office Chandigach (hore
in after veferosd 0 oas Mthe Bank'™) forh with on demand in wiiting € witlout any pratest or demar, any
arouit up 10 and pel exceeding L1 7,040,000 {Rupces One Crere Seventeen Lakhs Oaly) on behalf of
345 Naze] Intzmational Led. Qiereina [ler called™ Performance Goarantec™} agninst any-and all [oas acdlac
tziznage caused br or suffesed by or would be caused fo or sufTened by reasons of any breoch by dhe said
Resolution Agplicant(s) of any of the terms and ceaditans eantained in the RERP.

2.We, Keotalt Mashindza Bank do Bersby wndectake fo pay the smsunis doe and payable under this
Perfarmance Gaaractes witloul sy demur, mzrely on a demand from the Ilank including from any officer
authirised by it in this behalf. Any such demand made o us, shall be conslusive as regards the omount Jue
and papablz by ws peder this Performance Guarantce. However, our liabiling zrder thia Bank Gearantee
shall B2 restricted £0 an amount net exceeding TLITAHLPMY-[Rupees One Crore Scventeen Lakbs

Dresly)h.

3We underizke 1o pey 10 the UCO Baslk, Chandigach, any money sa demandsd volb excceding T
117,000 [Rupess Ome Crore Seveateen Lakhs Coly) notwitstanding any dispule or Qisputes raised
by the Bwoccessiul Resolution Applicani(sd in any suit or proceeding pending befose aoy Coudt or Tribenal
relating sherela gur liability under this present being absalute ard uncquivacal.

. The Guaraniar Bank shall make payment beesondor on ficst demand withou reslriction ¢ candilions and
Notwdlhstanding any edjection by, Bazel Intermational Lid. “Suceessfil BEesalutien Applicans(s1™ and £ or
any pier persen. The Goaranta: Bank shali not cequire the Bank te justify the invecntion of this Bank
Guazzries, nor shall the Guarantor Bunk have aoy rocourse against s, Bree) Dot=matjonal Lid in respect

of any pyynreit xde hercunder,

5. The payoeent so macle by us cnder this guaranree slail be 2 valid discharge of owr [abilicy for peyaient
reuncer axd the Succsss(ul Resolution Applicanes} shall Anve no claim ngainst we for makine guel

payiicnl.

A, e Guarmntor Bank ferther agres doae ibe guacanies kerein contained shall remain v fill foree azicl
w2 period of 12 mond:s from dhe date of 2approval by te COCEe PTIGE034 ) hereaf and that it
25 of fhe Successful Resoliution Ap &) i velatian 2a the

shall vantioge to be enforceabde Gl ol e of
Reszluiion Plin a

Fezak Makindma Bank Lo
CIH LSS QVHISESPLONE 13T

li, gisEred O ce : FYBKC, C 2T, G Slack, Jandm Kuds Complee, Bsrdra (51 Mumbei 406 051 kbba.

k) wraw kodak.eqm |

IA. NO. (Plan) 1/2024 and IA No. 2859/2023

Company

IN
Page 21 of 53

Petition (IB) No. 198/Chd/Pb/2021

LV e e e i -

e e

LI L
IR N

Py



e
e

%

GEIMOMS19 Daterd DE-NKmv2023

digchargzd or 11 the Bark cedifics that ikz Resalution Man bas been effected and that the tering and
conditians af the RFRP have been Silly and propecly earied out by (e said Succrssful Resalutien
Mpplicani{s), The Bank shall be entitfzd to inveke this Perfonmanee Guaranize up 1o 365 duys foesn Lse Jast
datc of the validity of this Peefirmance Guarantee [.c. T6-0¢t-2024, by the issuance of o weitien demant t

invake this Performance Geasancee. '

ToWe, the Guaranar Bank, further agres that the Bank gliall have the follest ety without oir congent 10
vary aiy of the tens ond conditdons of the RFRP or to-exlend time of performence by 1he soid Scezessiul
Resolution Applizani(s) from tune to time or 1o posipone for any time o feoan time 1o fime any of iz
pewers cxercisable By the Bak apaine the said Suceessfil Resolution Anplicine(sd and to facbesr or
enforee amy af the terms and eorditions relating to the RFRP, We shall oat ke relieves from our Liahilicy by
any ryasan of any such variation or extengion being praoted to the siid Stecess Al Besolution Applicanis)
or By ony such shalter or thing whatseever which under the law relnting 1o sereties would bus for s
provisian kive eflect of sore living ps, .

&.This Performance Guaraazes shall ke valid and binding an the Guacantor Dank and shall in na event be
termirable by netive o7 oay change in the constitution of the Guacanter Bank or by any ot reasons what -

s ever and our liability beseunder shall nos be imgaired or discharped By aiy extension oF lime or variatiors
or allerations mada, given, or sgreed with or without our knowledge er corsen, by or bebweza the paitics,
Thix Perfezmnace Guaraetze shall not ke affected in any manner by reason of merger, amalzamation,
reslfuetoneyy, Hguidatian, witding up, dissolulion or 2y nther chanpe i he congtingion of he Gearniar

Hark,

9. This Perfornnce Guzrntee shall be dnlerpreted in ascordance with the Tows of Indsa aned the courts ot

Chandigarls shall have exclusive judsdicion. The Performance Cuaranice Bask fepresenls that this
sefonmanze Guarantee has beoe catabhished in such fonm and with such content that it 34 fully enfarceadlc

i aceardacce with s tenns a8 against the Prcformacee Guaranter Banking the manner provided hercin

10.This Performance Guarniee shall be a primary chligtien of the Guarantor Bank and accordingly 1he
Hank ghall not b eblzed before enforcing tiis Performunce Guasantee m rake any action in any court or
arbiirnl proccedings against the Suceesiful Resolution Azalicani(sy, 1o maks any claim against ar any
demand en the Suecessful Resolulion Applisant(s) or to give day notice 1o the Successiul Resalutian
Applicani(s) or o exeieise, levy or enforce aay diseress, giliprnce or cthier process againsi the Suceess bl

Resolution Apzlicanys),

L1.We, Goarantoe Beak Jastly vnder take rot 1o revale this Peefomanee Guarantee during ils currency.

[2.This FPeilormance Guarantee will by retumed do us a5 sopn as 1he purpose far which it js fssued is

ful filted. :
In witness where of the Guarantor Bark, through its authorized officsr, has st ite haind and stamp on this

DE™ Eay of Mavember 2023 at Mew Delhi

Executed This on 05-Nov-2023 ut New Delhi, -
For Baotnk Mallndes Banj Lid |

Authorizel Signnmrilg,__ e

Bank Sea

ﬁ--"'--- - .
Kiclak Makind = Bank Lhd
CIH LESTIH1S25PLO0E13T
Regsiaed Cffize : ZTBKC, © 27, G 2lazk, Jandm Kura C-:milax. Ezrdra (E), Muinkai 4CC 051 bdia,
wranw kotak mgm
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18. In compliance with Regulation 39(4) of the IBBI (IRPCP)
Regulations 2016, the Applicant/RP has filed the “Compliance
Certificate” in Form H (pages 794-808 of the application) certifying
that the present Resolution Plan duly approved by the CoC members
complies with all the provisions of the IBC and IRPCP Regulations,
2016. The same is reproduced below, for an immediate reference:

COMPLIANCE CERTIFICATE

(Under Regulation 39(4) of the Insolvency and Bankruptey Board of India (Insolvency Resolution
Process for Corporate Persons) Regulations, 2016

1. I, Rajender Kumar Jain, an Insolvency Professional enrolled with IPA, ICAI Institute of

Insolvency Professionals of ICAI and registered with the Board with registration number

IBBUIPA-O01/IP-PO05S43/2017-2018/10968, am the Resolution Professional for the Corporate

Insolvency Resolution Process (CIRP) of M/s SR Industries Limited.

2. The details of the CIRP are as under:

5. No, : Particulars D_e_s_c_riptinn

1 MName of the CD S.R. INDUSTRIES LIMITED }

2 | Date of Initiation of CIRP 21.12.2021

Date of Appeintment of IRP 21.12.2021

4 Date of Publication of Public Announcement 23.12.2021 o

5 Date of Constitution of COC 12.01.2022. CoC Constitution  Report
submitted to the Hon’ble NCLT on
14.01.2022.

& Date of First Meeting of COC 18.01.2022

7 Date nf?ﬁﬁniniu’nem of RP Confirmed as RP in the First CoC meeting held

on 18.01.2022 through E-voting started from
19th Jan, 2022 at 4:00 PM and remained open
till Tuesday. 25th Jan. 2022 at 4:00 PM.
extended till 01.02.2022 further extended till
03.02.2022 and ended on 03.02.2022 at 6:50
PM.

& Date of Appeintment of Registered Valuers For Plant/ Machinery- 31.01.2022
For SFA -31.01.2022
For Land & Building — 31.01.2022

Q Date of [ssue of Invitation for EQL 03.03.2022,  republished  on  17.06.2022,

05.12.2022 and 13.04.2023

IA. NO. (Plan) 1/2024 and IA No. 2859/2023
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10 | Date of Final List of Eligible Prospective 02.04.2022, reissued on  04.07.2022,
Resolution Applicants 11.12.2022 and 22.04.2023
11 | Date of Invitation of Resolution Plan (As per last publication )24.04.2023
12| Last Date of Submission of Resolution Plan (8.05.2023
13 | Date of Approval of Resolution Plan by COC 17.10.2023
14 |Date of Filing of Resolution Plan with | 18.12.2023
Adjudicating Authority
15 | Date of Expiry of 180 days of CIRP 19.06.2022
16 | Date of Order extending the period of CIRP I, Order datcdll9.0'}'.2022- extension of
/ 90 days till 27.09.2022 (270" day),
TolIF COPY o
I Orderdated 25, 11.2032- exsensionof
G days nll 24.00.2023 [caloulated
from dade of order)
* 3. Orider duted 20,02 3033 gxeluded 90
davs
|7 | Dits of Expiry of Extended Periad of CIRP 17062021 Application for the fumher
extznsion had been filed bearing 14 Wg,
21502023 which is Pendiae befoes the
Hoa'ble WCLT and listed for hearing on
LR.01,2024,
; 11 ]I'uir‘-"zluz | R 14,2450 265
1% | Liguidaston value iEL 0 54, A0 0ER I
21 iHuml'r:r of Mectings of COC held |31-=
IA. NO. (Plan) 1/2024 and IA No. 2859/2023
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| have exomined the Resolotion Flin received from Hesolution Applicant Mis Birel

International Llmited and approved by Commites of Creditors (COC) of Mis SR
Industries Limited.

4. Thezehy cenify that-

() the said Resalution Plan complies with all the provisions of the Insolveney and Rankniptey
Code 2016 {Code), the Insolvency nnd Bankruptey Board of Indsa (Insolvency Resalution
Process for Corporate Persons) Regulations, 2006 (CIRF Regulations) and does not
contravene any of the provisions of the law for the time being i forcs,

{u)  The Resolution Applicant Mfs Bazel Intemational Limited has submitted an affidavit
pursiant 10 Section 30(1) of the Code confirming its eligibility under Section 294 of the
Code to submit resalution plan, The ¢ontents of the said affidavit are in order.

(i} The said Resolution Plan has been approved by the COC in aseordance with the provisions
of the Code and the CIRP Regulutions made thessunder. The Resalucion Plan bas been
appeoved by 3830 % of voting share of financial creditors after considering its feasibility
and viability and aher requirements specified by the CIRP Reaulations.

{iv)  Thevore ol members of the CoC was sought in the H™ meeting of the CoC on 11102023
udjpurned oo 13102023 & for record, the sawe has been tiken on record through ¢
vating siarted on Saturday, 14, October 2023 ar 11:30 AM which was open 1l Tuesday,
170 Qciober, 2023 af 5:00 PAL

5 The bat of imanci] creditors of the M's SR [ndustrizs Limited being members of the COC

arsd distribution of voring share among them is a5 under:

sr. Name of Creditor Yoling Voting for Resoluiinn
jan, | Share (%} Flon {¥ated for
Dissented [ Abstained)
| GO Bain, | 5L12% | Watsd in Favour (31, 120y |
1| Seate Bank of Indin AT08% | Volsd in Favaur [41.05%) |
1_3__! EDA Corparatz Advisars LLP 1.50% Abstaincd
' TOTAL [ 1004 | Aporoved with 98.30% |
A -
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The Beselution Flan includes a statement under Regulation 38(1A) of the CIRF Regulaticns

ats 1o how i1 bas deall with the interests of all stasclolders in compliznes with the Cide and

regulacions mads there unider

. The amounts provided lor the siakeholders under the Besolusion Plan are as under:

(Aiaunt in Is. Crd

i Amount
Aswound Frovided
L | Categary  of 2 : . Amount | Amownd Provided |to the
No. | Stakehulders | Sub-Category of Stakeholler 1~ oy | Admitted | under the | Amount
Flan# Claimed
s
¥
-1 = -1 4 -5 -G 7
(=] Creditors mothaving a o
richt to vore vnder sub-seetion n 1] 1]
2} of mection 2|
(b} Oileer than (=) above: |
| [
| Bepured {i) who did not vore D favoor of | o o 0
1 Finuncial : e pestlutiom Plan
Crediters |
‘ (i) who voted in favour ef the | ooo0y2es | yna361355 | 110800000 | 22.37%
| sesoletion ]:-]ml. I
l | I
Teiallial + (hi] AREIGIFSS | JU5AG13SS | THHAN00D | 3237%
(a} Creditoz: not having o dght
to vote under sub-seetion (2ol | AI93L4TI] B56T355 WEEN 11,530
seetian 2
Relzed Poarty- Promaoters, rol g B
haxing a might 10 vose. HE115 0 ¢ D004
(51 Other than a) aboves
Unsccoeed |
2 | Finangind
Crediiors (1} wha i<l not vode in Fvaur of o 0 il
the resoletion Plan
[:I.:I- 1',ll.|:|ll.'| wvoted in favour of the o o i
' resaluticn plzn
| | | i
| [ Total[iz) + (4] [ 115208547 | RSGE7ISS | 9AS000 | 11.53%
Cipcsaticmn:l () Relmied Meny of Corposale |
Credilors Dabtor | - |
B D) Oadier than () alue:
LidGovernment dises 17999055 17900000 G33000 3.53%
3 ‘
| * Iiooie Tax | 109042T0 | 109042
* Custeon | aT0Lis 670055 |
= EFF*= 22076 | E425676 |
Toral af Gowve s _ 17HsunNg 17950 G350 3.53%%
(1Warkmen il 1 1] i 00
TRUE CaPY
IN
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The Besclution Plan includes a staternzist usder Regulation 38(1A) of the CIRF Regulatiens

ats ox b i1 Bas deall with 1be interests of all stakeholders in compliznee with the Code and

regulations made there unidor.

T The amnounts pruvidsd [or the stakeholdzrs under the Beselusion Plan are ag undee:
{Amaunt in s Cr)

' Amount
Amount Provided
Bl | Cutegary  of X Amount | Amount Frovided | fo the
No. | Stakehalders | SoP-Cateuory of Stukeholder |~y | Admitted | under the | Amonne
Flan# Clalmed
%)
-1 -2 =3 - -5 I -7
(3] Creditors net having a
right to vore wnder sub-secrion 0 ) o
(2} of mection 21 )
| (b} Orher than fa) abave:
| |
Sepueed {L) who did not vore in favoor of o o J 0
1 | Fimancial e cesolusiom Flan ‘
Crediters |
]
{ii) who voted in favour of the corraee | - o
resolution plan 495361333 I HUE3G1355 | LLOBOOO00 | 2257
Tadall{ot+(b1] ] HIE3G1 555 | 05361355 | TUHWNO00 | 2237%
(a} Creditors not baving o ight
1o vode under sub-seetion (2pof | G193 1471 B567355 QRO 10.55%
seelian 21
Telated Pory- Promaotens, nol q .
having a cight 10 voie. 2164116 a o 000
() Other than {a) above:
Unsceneed
2 | Firancial
Crediiors (1} vha did not voie In Gvaur of 0 0 i
the resolution Flan
(3] who vored in favour of the
. ] 0 ]
| resaluticn plan
i
| 1 | Total[a) + ()] - | 1151255AT | BSATISS GA9000 11.53%
[ Opezational | {n) Relued Peny of Corporate
Credilors [Dzbtor
{5 Onhier than (&) alave: | |
| | .
(i) Cavernment dues 17999055 E 17900005 il 633000 3.53%
5 |
* lineom: Tax | 109042T | 10904270 |
* st 670153 670135
* EFF** 24676 4246706 )
Tatal of Covi Ihwees 179500 1795 S35y | 3.53%
(11 Warkmen il 0 1] 1] | 00Fs
TRUE COPY
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(i) Emplavees 673260 | 932D 142000 | 23.94%
(iv)Operational Creditoes (Other | - )
than warkmen & employess) 2TIIET00 | 23801333 B35 T 555
| Towal[{a) + (&) 5701059 | 42423592 | 1L1I0M | 246609
b oo | Coeditass {oiher than Finaneial
1 S{ggﬁfhts Creditors  and  Operational o i
Creditors)
| Grund Trtal 636445001 | 546352402 | 113200000 |
| |

Amount claimad by she EFF depasimaent @ only irtcress and penalry of delaved pavitent. There is na Principal
amaunt of EFFO claimed by the Separtment. Therefore, the ameunt propased against the government duss
clabmed sliall e digiribaled proparticnately.

The total amount proposed under Resolutivn Plan is Re, 1170 Cr, The aiount of B 1132 Cr

is exclusive of resolatory fee payalile to TR in com plinnee with Reaulation 31{A)(1) of CIRP

Rezulations (0.22% of the realcuble volue to creditors) and amouont allocated fowarcds the

paymient of CIRF cost which iz Ra. 0.38 Cr.

T. The inlgrests of existing shareholders have boen alicred by the Resolution plan as undear:

S5 Mo | Category of Share | Na.of Shares | No.of Shares | Vodleg Share Yiing Share
Fuliler hebil befare | held aftes ihe (%) held (%) beld after |
I CIRF CIRF Irefure CIRE CIRF |
1 Equity  (Promaters 5559,265 LES81,TES 0% I 0%
Sharzholdinge]
2 Equity (Iublich 15,838,255 MWITIZ ] E0AvRTT I £

**2As per regulotian 184 sub reguiarion (3 of Secwrivies Covtracts (Regrianions) Rules. 1937

“Fhere the piekite sharefolding i a llired compeany folis belew hreaty five per cend, a5 @ reswlr

af epdementation of the resolwion plan greraved yinder seciion 31 af the fnsalvency and
Banlrapicy Code, 2008 (21 of 2018), wch company shall bring the public sharefiodding o

PAERIE SINE Ped BeRE within @ maginaem peciod of theee yeary frem e date af much fall, in the

marner specified by B Secieies ond Evelosge Soed of fedio:

Provided that, if the pablic sharchalding falls Belaw ten per cont, the same shall be fncreased ta

ar least ten per cont, witiin o mazimum period of eighteen months from the dare of sack fall, in

e wimner speeified by the Securities ond Exchenge Soard of India”

4. The compliance of the Besalution Flan is ps under;

i Sectlon  of | Requirenient with nuﬁ:c: o | Cluose of Resolution Plan Complianee
the Code /| Resolution Plan {¥es /oo
Kezulation
W,
25(2¥h) Whether the Resoletion Applicant | Yes, as per (he  eligibility Tes
- mseets the erileria ap;rc_l;::li; .1-315?. crileria at Pame un.E_UE and
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[ Coiz  baving  repard o

the
camplexity znd scale of eperations

of Business of the CDY*

Pace oo &5 af the Main |
Applicatian (minnes ol ihe 39
CiadZ)

Section 2494

‘Whether the Fesolotion Agalicant |
is eligible 10 submit resolution plan
as per finad bt of Resolotion
Frofisstonal or Oreder, 80 any, of the

Adjudicating Autharity?

Yes, as par 294 atfidavit on
Pape na. Eﬂr,{ af the main
application submitted by ihe
Surcessiil Foeszluticn
Applicans.

Furtler, thi

resclution applicant fulfils e |

swegess [ul

cligibility crileria; ithe same 15
: B

mcntioned ot Page Mo 2~

attached a5 Anocxure A-S 4

of 1the main application.

Tes

Seslica 3L

Wwhether 1he Fezalution Apglicant
las submined 2n aflidevit slaling

that 111z elighble?

Wea, as por affidavit on Meec
P27 of the  Main

application

TRx.

Yes

Seelion 532

Whether 1he Besolution Flan-

{ap prowides Gor the poyvmerd of

msclveney reselclion procsss costs?

a) Yo, at Pape Mo, 27 and 34
al the Besolution Flan which
Amnexurs
page
miain |

1% albiched]l  a@s

r
'_‘h.’-:r_"tl' & Teelevant
P N
. of

no the

npplicoiion. ), Fesolution

Applicant has  sed Gy

fallows

“The Reselrtian
Prososer e paement of  the
r.'.'u'.l.-:l.".J' LR cost mpurdinge fa
Ay, AE A in peiarite eoalf
e detis of the Corporale
awvhror  sraposed Ikix
Fermuiion g,

T v furdher clarifled shai aay
imcreese Sdecresse b The acinal
CAMP coer slhalf be goiasted frone
Sl pavmear prapased tooses e
Sinemeial crediioes e the
Fdaiuiion i, ¥

Applicarr

e

(b) provides for dbe pavment 1o the

opentional credilars?

l.-' !

TAUECIPY

27 of the
Resoletion Plan which s
anlachad as Annexure Nu."‘e.'"i g
[Felevant page no. f % i}

of the main opplication, the

Al Page MNao

Yes
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“Resolition Applicant has

stated as dollews:.

TThe gt pogalile oo rhe
oovarionzd  Cralfifar sholl be
pard in sccardseee withh Secsion
30 2 fd o ke Tesoleacy ol
Seibegpocy Coofe, 2008 amd (a dhe
manesr and froen the soorce of
| Femdls s orer Joeth dn Olugeer 6
Financial Praparals

| Finaacizl proposal [P

Opesational cradilars is

| mertionsd at Page MNao

() provides feor the payment 10 the
Tinancial creditors wha did not waes in

favauar of thz resalurien play?

LEH Al Pape Mo 27 of the
Pesolulion Flan  which iz

s

aliaczhed as Annexune Moo

the Resolution Applicant has

stated as follows:

| Asmoner povashie fe the Financia!

Cradiooe shall by i pecondimer
witl: Nocliom 53 of sy Jesolegesop
ang Panorarisy code, J003 afier
ivimy prefereace fa CFRP Cosr
gl wordnion ducs aver ether
crediiors wnd swmewi payable s
s Snencial cresfitlors, who haoe
@ FIGHE 20 1ang ueder sich-sostioor

shall G padd i socordanca widh
srcheseceion (1) &f Jaction 53 in
e evemd af o (gedidsiior of
Crovpaeaie Behrar,

(Releviml  poge r.uﬁ]:

of the main application, |

S o Seerion XV avd did war vore
fz favour of ot resolweian plen, |

) provid=s for 1the monagemene of

ihe aftaics of the corpocate Sobroc®

AL [fape Mo 37-3% of the

Besolution  Plan whick  i5

atlzched s Annexurs

H-:‘n."tl-{‘- {Hcl_-;::;vum; page
A

nu'l::_l"‘_fri of  the  main

Applizant Frovides for

rianagoment of the alThairs of

e Corporate Debior

application, 1he Resalutian |

Y

Ve
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(e} provides e the implomcontation
ard  supervisian of 1hz resolisdian
plan?

Yes a1 Pape Mo 37-39 of the
Resolution  Plan which  is

altoched &= Annexure N'-:l_'t:i
B3, 45

(Felevant page no 1o

tk2 mazin  epplicnsion, the

Eesclution Applicants states

| as Follow:

“Upon rhe NCLT Approvel
are, an Implemeniarion e
Mdenfiorivr Carmiiice
comprising af I five) persons
e whichk [ fore) is Rosalutisn
Profexsianal appoivied by
Col, 2 o) represorialives

of Resolirion Applicant axd 2 |

fhray persars froen e
Firgreial Creaiors, will be
canEfifaied wirhaut FRIE T
Jwerdlicr acrion reguired from
tie Corparate Debtar or Re
Serolwrion Applicer: -

( Contravene  any  of ke
rrovisions of the law for die doee

being in force?

[eclaration has been made by
the Applicant e ot effiser in
the Resolotion Plan ar Page
20 of dwe Mam
which is attached a5 Anrexore
Me. ﬁ {Relevant  pagze
o E5S of the

applicaiion.

Resolwion

main

It saws that: :The Sersdudion

Applicaar cogirme thar ihis Flar

i med n condravention of e |
provieigns af any  aspdicable |

L ™

Tes

Seetions 3004}

Whether the Resalatian Plan

() s fensible and vinble, acconling

to the Col?

| SRA

s,
Ermail Col on

feasibility and wiability of

sznt b

aitached at Page MNo
Fre s . i
== Tal the main application

artached a5 Anncxuse MNoo

44

Wes

{b) has been opproved by the Col
with 4% woling shoze?

A

5e 3 of thz

Yrs, np;r'-:liv-:ra-:l.' by 100
Woling Share nf Pape No.

maim

p—— e 1a]
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Ci

application{Threugh  Ballat

Japery

Zection 31(1}

Whether the Resalutian Plan has

provisions for itz effective

implementation plan, according o
the Col?

Yes, at Page Nooof S/oaf
the main application

L]

Yes

| Bgprlaton 28
(L]

‘Whazthzr the

the

the amount dex 1@

apsratonsl  creditars under
r=seluiian plan hasbeen given priceioy

in pavmsent cver fmansial creditors?

! Ar Page No.... and.... of 1he

Rezsalutian  Plan  which s
acashed as Annexure Na, !E

GLF = HTT
(Relewvant pase o bl

shes nimin application.

es

Fegulation
SE(1A)

Regulation

3801

“Whether  the

includes a sislement as 1o how it

resalution  plan

hag dealr with the interesis of all

asrakehalders?

| Besslurion

Adderdus dated  wothe
resolution plan which s

4t

stiached as Annexure Moo

Lhea
b

Tinancial

the  main  applicaton,
Applicant

mertioned  the

proposal
amount to
credilior,

indicating  the

bz paid to cach

Era T
(F.elevant pape n%.':? bl

Yes

(1] Whzther the Reschsion Appliznnt
oF any of its selasd parties has failed
L fmplement ar coalribuled 1o 1he
fatlere of Implementatiesn of any

resalution plan appraved ender the

Cods,

Wou.ef
Fesolution plan which i3

At DPage the
atiached as Annexuse No. 46

GOT-LFG |
(Felevant page no. 1of |

the main application. the
Resoluion  Applicant  has
declared  that  neither  the

Resolution Applicant nor any

of its related pastzcs have cver

failed o implemenr or
contributed 1o the Failere of
implementaticn of a2ny oher
resolution plan approved by
the MCLT at any tims in ihe

past.

o

{iiy [{ =3, whether the Resclusion

Applicant kas  submitted  the

smtemen:s giving details of such

non-implemeniation?

Mai Applicable

Beoulation
|

Whether the Fesalution Plas provides:

S




SR (o} 1the term of the plom and §ee

implementation schedole?

proposes 10 implsment the
cntire Resolution Plan within
a period of & morhs fram
| elfeciive dare as mcocionad ar
I'sge Mo. of the Resoluton
Plan which is atioched as
Auntnzsre i, A [ Relevant

paze Ao, ;':_Li al the main

application.

Effective date is defined as
dare g appreoval of resoluiion
Plan by Adfadicaring
Autivarity

The Resslutien  Applicant |

Yoo

(Bifore the cnanagement and conlra]
of the business of e cosparate

detior during its term?

Page Ne 37-3% of the
Besoluticn Plan provides for
| maragement of the Corporate
Debter which s arached as
Annexune Mo 'EE[J (Felevant
pape ﬁ;'gijr-n_f the main

application

Tes

{c) adequate micans for supervising

115 implementation®

Al Page NaZ37-39 of the
Resoleton Plan which s
atiached as Amncaoure ]-«.%
ﬁ{ﬂﬂ:wnl ;'F::*:Ean-:leil
of the main  applicntion,
Resolution Apalicant
provides for supervision of
the implementation wf

resolotion plan.

s

| 35[3) | Whether e sesolution plan demonsirates hat -

{03 it eddrasses the cavse of

defoultt

| At Page Mo 24 of the
Rescluticn  Plan  which  is
artached as  Annexure @
{relevant page ::ﬂ.f_:z’_'?:'] al

the ouain azplication.

Yas

(b i is feazible and viable?

Al Page Na 29 of the
Resolution  Plan which s
anached as Annexuse -"-‘i
(Felevant Paoe :m_E of

the main application.)

Wes
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| [c)ithas provisions for its cffcctive

implementation?

Ar Page Mo 41 ol the
Resoluzion Flan which 35
artached az .-’m-.cxun: Nu, &
[(Relevast page ne. D‘ J'L-f.:-['
e raazn applicaliom.

(<l) it kas provisions for approvals
reqieized and the timeline for the

snmme?

| @y ander an fow for the

At Fape Mo 3T of ihe
Resoluion Flan which is
atiachkad as ANMEKLTE
Nn-.""lr_ {Felevant Page No.

{:4' e of the main |
application. ‘

The  Resolulion  Applican
stedd, mornnnr to e grpmroval
of Resolation Plan, obrsin e
RECEFSOEY appraay reguired

Fidee Bedng i force
iz digrely from e daie of
approved  af the Resodurion
FPian by the Adivalicoring
Avrlrarify  oFf  within  sich
Preriod e prrovidled for o sz
Terw, whilchever LE fater

iz} the resohoion applhicant bes the
capatility o boplesmesr the

rasolution plan?

At Fage Mo 18 and 34 of the
Resalotian Plan which s

attachied o5 Annexure !F-';.

24 3
{Relevant Page MNo. I"'EJ’nkf

the main application.

Resointion Applicant teyerfer
witlh finoacial poartser e
vl & rich cxportise v othe
Feglhcare Indasiry ax o CI,
Further ey hove saificiesrs
corebived e worth ro pay che
Fesafuifon dely amoanr o
shorr period 3 mandfa, This
makes  resafuifan  appiicans
caperhfe do implemend e
resaftdion plan

=
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rEspect of

Wlether  he
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The matter is pending before
th# Hon'ble  Adjudicating
Authomity and rext date of
lseasing 15 5132023,

Eropulaiivn Frovide  dezils of perfocmance | The  Suceessial Resoluilon s
394 secusity peccived, as referred 1w in | applicant hes deposited 1he
sub-regulation (44 of reouwlation | amaunt the Peclommance Bank
IGO0 Guarantee (PEG) of B 10%
of Besalurien Plan amaunt 1.2,
R 117.00,0000 in terms of
the approved PRG in favouarof |
UCD Bank

10_ The CIET has boen eondweied o8 per the timeline indiczted os vnder:

Seetiom of tle Deseriplion of Activity Liatesi Due Dale Actual Date
[ Codhe - Timeline
[Regulation No. under
‘ regulation
| AlA
Section 18013 | Commencement of CIRE T 2123031 2112321
and Apgaintment of TTLEF
Regubmion 61} | Publication  of  Public ‘. T+3 24.12.2021 23.12.2021
Anmouncement
Section LH1)(e) - | Submission of Claims T+14 04.01.2022+ 26082022
Bepulaion 12 (1) T+4h
Tegulation 13{1) | Verfication of Claims T+21 11012022 a1z
T+%7
Section 26(GA) - | Applicaiion Tor T+23 MA A
Regulation 13A | Appointment af
Authorized
! Represenalive, il
necessary
Biepulation 17(1) | Filing of Peparnt T+23 13002022 14,000,202
Cemifving Constitusion of
CoC
Seetion 2201) Fiear Meetiag of the COC THIN 20.01.2022 ; 12002022
arwd regelanion |
172
Hug:nliil:iun 33A | Detecmination  of,  1=11% 15.04.2022 15.04.20212

fraudulent and otler

ransngiions |
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e S

Fregulation 27 Appointment . of  two T+27 30012022 ] 31.01.2022
Registzred Yalucrs
Reguletzon 36 Subimission of T+33 26.03.3022 12022032
(1} [isfornmnation
| Memorndim 1o COC
Regulatien 364 | Invitalion of EOL T+EQ 19.62.2022" Form G was
| publizhed an
[ 03.03.2072 as par the
timzlinzs, |
| repuhlizshad on
| 1TmG 202,
03122022 and
L 13.04.2023,
Publication of Ferm G | T+60 19.02.2022+ Form G was
pubiixh.ulf an
03052022,
republished an
f L7, 2022,
5. 12,2022 arkl
13.04.2023.
Previsional List of T+E5 V'l 60320221 220312022, reissasd
fesalution Applicants an 0. 07,2033,
11122022 and
i 22042023
Final List of Resalution T+100 0032022 Al pcr Farm G
Applicanis published an
L304.2023, date of
izsu= of final list of
PRS's i5 27.09.2023
Regulation 368 | Issue  of Request for T+105 TDA.0e.2022 Az per Form G
Reselution Plam,  wisich | pablished o
includes Fvaluntion 130420235, dae of
Mot and  Ifommarion lesisr of REEP, IM i3
Memorndum 1o 27442073
| Bezalwion Applicants
Sc:'u-:-lxj’_'ﬂ:l[li:l - Subinission  of OC T+165 1B, 1. 2023
Eegulation 33(<) | appreved Fesoluticn Plan |
. Sectaon 3141) Approval of Resalulion T+180 Fin S soyad
Plan ﬁl}k-.ln.l'_L t—rmr :g{plﬂ-( ,

* The iwmelire mentioned abave is o5 per the nmended medel timeline undee section S04 of [BC,
2014 wvide Magificntion Mew 1BEYZ023-24°GNREGI06, dated L 8th September, 2023 (woefl 18-0%-
2022) Howewer., the actual dares are as per :hedmu-d.cl timzline for the Corporate Perzon prior to o
abave-menticaed amendment under sxﬂmH'E'!:CIEﬂBC,E{HE
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11. The time frame propesed for oblaining relevast spgoovals is ns undesr {ﬂn:ml_-::-m:d?l:i_ Fage Moo =
- [
of the Reselution plan aached s Annexure Tl (Relevant Page N ok of the rmain

apalication)s
&r. | Nature o[ Approval Mamg of | Mame nfl When 1o be eliained
Mk applicalle Lan | Authnrity  who
will aran
' Approval

Authorzny.

L The Resclution Applicant shall obiain e necessary spprovals required (if anv) from Central
[and Stz Govermment and ather authorities immediately afier the approval of Adjudicating

12 The Besolution Plan is not subjzct to any contingencies

Li. Fallowing ore the deviations ¢ non-compliances of the provisions of the [nxclvency nd
Bankupley Code, 2016, regulations made or circulars dssued there under (TF any deviation! Aen-

comipliznecs were observed, please state the detzils and reasems for the same):

5. |  Dcvistion™an- Secthon of the Code J Heazuns Whither
[WT18 com plinnoe abserved Hepulacion Mo ¢ rechificed or
Circular No, nog
mIL
l

1=, That the CTRP pericd in the matier of the Corporate Debtae expired an 17,08,2023, however, the
Applicant bas filed an applicaticn (LA Moo 2150 of 20230 secking exteasion of CIRE of the
Carparate Debtor which §5 pending adjudication befere this Hon'ble Adjudicating Authosicy and is
now listed on 18.01.2024 and thus, the preseat Applicatien is being fled within tinme.

L4A. Whetker 1he resolution professional kas, in accordance with regulation 354, -
{a} applicd 1o the Adjudicating Avihonity om or before the ang hundred and hirieth day of due

lsolveney Commencemen: Diate: Mo
Hesalution Professional received the final report from the diransaction asdor on Ves.

(o} filed Fonn CIRP & with e Beard oo o befons the ons bundred gnd fortisth dav of the insalvency

commencement dafe: Yes

L. Privvade details of section 66 or avoifancs application filed f pendine.

A, Type of | Dare ol Filing with | Dute of ©Oroler of  che | EvleTof the Doder
Ma. | Tranzagclon Adjodicatiog Adjadicating Authorlty

Apthority
1 | Prefererdial A MNA | b TiY

fronaneisons under N
| SEClizm 43
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| Uedervalued NA MM MA

| lrarsaclians ursler

b

section 45

Extoctionade  credic MA MA A

[

fransactions  undsr

seciton 50

4 | Fraudulent ‘ 23.07.2023 Pending- West dats of heating ™A
‘ 18002024

| rassaclicos umder

| EEelion 65

124 The comunintes has approved a plan providing for centribwiten wnder regulatdon 396 a5 ander;
w Estimzied liguidaion cost (For [oweas): Bs7 44520 (Soven Lokh fory-fowr thousand etpht
hundred and pwenty anly)-

b. Esriniared legquad assers available; MIL

<. Conrizutians required 1o be made: N.A,

Financial ¢rediter wize contmtbutian is os under;

l—bilr M Name of financiol creilltnr Ansvunt ty e contribated (Bsdn Crares)
| = HA

BA, since the Resolurien plan 143 been approved

LEE. The committes has recommended under regulation 39C as under:
o Solz of Corporacs Delior as a patne concem: Mo
Since Col” hax appraved the resolution plan, the ageada in conlest do ligquidation was not

approved by Commiitce of ercditors

T Zale of basiness of Carporate Deblar as o poing concem: Mo
Sinee CoC bhas approved the resolution plan, the openda in context (o liquidation was not

appraved by Committes of creditors

150 The ecanmitles has lixed, in consultation with the resslution prefessional, the fee pavable w
the Eguidator during the liguidation poried under regulation 390,

This agenda was placed belpre Col? for approval in 34* CoC mecting held on 11103023, Since
Col has approved the resolution plan. the agenda bo eontext o liquidatinvn was not approved

by Commitiee af ereditors

18 1, Rajender Kumar Jain kereby cortify that the comtents of this eertificate ase true ard carmect to
1he best of my kmowledae and kelief, and nothing malenal kas been concenled there from.
|i'

[

[

(Sipnatune)
Mame of the Resalulion Professional: Me. Rajender Kuinar Jain
IP Repistration Moz [BRLTE A00171 P-I‘i]ﬂ‘;d;ﬁm?.]z:.'l{:gﬁs

e L
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19. As regards the “term” of the Resolution Plan and its

implementation schedule, it is proposed to be implemented within a

period of O3 months from the “effective date” as per the following

schedule (pages 642-643 of the application):

7.1 Term of the Plan: The Tern
. an; m of the Plan shall be 3 ‘ i
Resolution Plan by the Adjudicating Authority S SRt

7.2 Indicative timel; ; Lo
e :‘;EE:: timcline for mplementation; The Resolution Plan shall be implemented in
INE manner, as per the timelines stated below or as per applicable laws:

[S.No. [Aetivity 7

I'— .| Submission of proposed Rcsd]ﬁlmn Plan by the
’_ | Resolution Applican 08.05.2023
Date of Approval of Adjudicating Authority | A (effective date)
F 3. | Formation of monitoring commities J X+7 day
5
I 4. [Siening iti
| | Signing of Definitive Agreement | Within X+ I month
- | P »
|_ 3 | ]nfus:qn of funds, First Tranche Within X+ I month
6. | Infusion of funds, Sec inal ‘
» second and Final T ithi
’_ : ! - - Tranche Within X+ 3 months
’ yment of certain upfront amounts 1o various
| stakeholders as contem plated under the Plan Within X+ 3 months

7.1 Yalidity: The Resolution Plan i i
vl once submitted will be valid for i
; e A a period of net -
f‘;];];ziimun}hs]from 08.05.2023 or for the term of the resolution plan as rnn::l.':ti|:|n|'|=.':'=;;|s fht: o 3
Ver s later, Inc[udjng any revisions to such R . TCIN,
SR e ARy T esolution Plan Submission
]Ej - E,'uttj:m; Plan \:’Jlldll} Pt!f',md ). In case dfextension of Resolution Plan Submis?ii‘?
o y d& ESGIIJI',IFH‘I Professional, the validity period of the Resolution P]an shall al .
emc 10 be valid for a period of not less than 3 (three) months fi ) ﬂ 50
Resolution Plan Subimissjon Date, S SES peabed

-2 hE RCS DJ Utiﬂn ﬂppJECﬂ.ﬂT wi“ i ]:J

7.3 Any waiver made or sought in th '
e Resolution Plan by the resolyt: i
- JRGe o smght . olution applicant whichis
I.ip l@j.fed by the ﬂd_:udtcatmglﬁulhonty ar any Appellate Authority while appr C‘hlﬁ i
solution plan, s.hair not entitle the applicant to withdraw the Resgl it i
ground that the said wavier has not been allowed by the authority wHimeres
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Resolution Plan for SR Industries timilted Confidantiof & Privileged

Tk The IResolation Aopplicant siai Tnkeg hecessery approvals, s any, om Central and Statc
Sovermments and  ollher RIS ETE P Tl ey |'||u=1-=:1li::icl;,- alfler 1he aprprrowal ol A fradicatory
Acosthaority.

~J
;
in

The Resalution Applicant would ot reduire any approwval of 1131, Approval of RE3[ is
only required in cnscx o[‘:u:qnis:ilign.-' leanslier 0F:ill:|rcl|t-!dj11g ol 26 per cent or more of the
raid up cquity eapital of an MNIIFRC, The resolution applicant is NIFC, it principal
businecss is al” financing and trauding and clealing in shares, stocks, debentures, debenturc
stocks, bonds, obligations and securitics and other relaled activities. Imvesting in oo
campany is the major concern of the Resolution Applicant for the purpose ol investraent.

T.6 The Resclutian Applicant conficms that any delay in the approving of the Resolution Plan
Ly the COC or the Adjudicating Authority or any Appellate Authority, shall not be 2
ground or reasan for the Resolution Applicant 1o withdraw the Resclution Plan

7.7 Mechanism regarding Manapement, Control £ Supervision of the affairs of the Corporate
Debtor

FPhase I Period — from date of approval of Commiftee of Creditors till the NCLT
Approval Date

The Phase 1 Period -as appearing in this Resolution Plan shall mean the period from the
date of approval of the Resolution Plan by Committee of Creditors till the NCLT
Approval Date. The Resolution Professianal shall continue to manage the affairs of the
Corporate Debtor. The Resolution FProfessional shall fasilitate and provide access 1o
information, systems, employees and contractual counterparties of the Corparate Debior
2 the Resclution Applicant.

Fhase 11 Period — from the MCLT Approval Date till and/or Effective Date

20. Regarding “Monitoring over implementation of the Resolution

Plan”, it has been proposed to constitute a five-member

Implementation and Monitoring Committee comprising of 02
representatives of SRA, 02 representatives from the Financial
Creditors and the Resolution Professional. The relevant details given

in the Resolution Plan (pages 643-645 of the application) are

reproduced thus:

. Implementation and Monitoring Committee

i. Upon the NCLT Approval Date, an Implementation and Monitoring Committce
comprising of § (Five) persons of which 1 {one) is Resolution Profossional
appointed by CoC, 2 (twa) represeniatives of the Resolution Applicant and 2{twa)
persons from the Financial Creditars, will be constituted without any further
action required from the Corporate Debtar ar the Resolution Applicant,

ii. Terms of appointment of the members of, and driails of the functioning af the
lmplementation and Monitoring Committee will be finalized by the Financial
Creditors and the Resoluticn Applicant jointly and any related costs relating to
such appoisiments, and terms thereaf, shall be barne by the Corporate Debtor,
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fesalutlon Plan for SR Industrles timfreod Confidential & Privifeged

iii. The RF—fSGILtI!i-::rn Applicant shall intimate the Caorporate Debtor and the MManitaring
Committes af the Effective Date. i.e., the date on which the resolution js approved

b the Adjudicating Authority.

iv. The tenure of the Monilering Committee will cxpire on the date of full and final
payments to the FCs/ OCs, as per the approved Resolution Plan.

B. Role of the Maonitoring Commitiee:

i, To open aud operate Dresignated Bank Accaunt in the name of the Carporate

Drebtar.
it. To monitor the payments as per the Resolution Plan to all Creditors.,

iii. To communicatle to the Financial Creditor, vpon reccipt af the funds received in
terms of this Resolution plan to enable submission of MOC by the Secured

Financial Credilor.

iv, To manitor the entire implementation process till the term af the Resolution
Plan.

¥. To represent the CD before Hon'ble NCLT or any other court.

C. Fees to the Resolution Professional
The fees of the Resolution Professional will be s LAOLODD (Rupees One Lakh only)

for 3 manths (i.e., Term of the Resclution Plam).

L. Formation of the Reconstitoted Board

Dretails will be given by the Resolution Applicant after the Approwval,

E. Handover by the Resolution Professional

The management and control of Corporate Deblor shall be handed over 13 the
Resolution Applicant immediately after Adjudicatery Authority approval for proper
smooth operations of the Corporate Debtar subject to the approval of Adjudication

Authorities.

Further, Reselution Applicant shall do necessary compliance with Stock Exchangs=,
SEBI, RBI, MCA and other concerned and applicabio autharities as per applicable

lavws,

F. Control & Svpervision

Resolution Plan for SR Industries Limited Confidential & Privileged

a. To ensure implementation of resolution plan as approved by the Hon’ble National
Company Law Tribunal, Chandigarh Bench, by new management of the company.

b. To provide update to IBBI as and when required;
To provide Quarterly Progress Report on implementation of resolution plan in the
format suggested under IBC 2016; provided no such reporting should be in any
manner hampering the operation of corporate debtor;

d. To ensure disbursement of dues to creditors as per the approved resolution plan.
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21. In support of its net worth, the SRA has annexed on page 662
of the application, a Certificate of Krishan Rakesh & Co. Chartered
Accountants, which is stated to be Rs. 14,65,17,843/- as on

31.03.2022. The same is reproduced below:

EEL

f/mv Krishan Rakesh & C PHONE:011—451521.7%6-
|\¥ % 0. 143, KOHAT ENCLAVE

CHARTERED ACCOUNTANTS 2ND FLOOR, PITAMPURA
5 DELHI-110034

TO WHOMSOEVER IT MAY CONCERN

We hereby certify that M/s Bazel International Limited having their registered office at 11-B/20,
First Floor, Lajpat Nagar, South Delhi -110024, CIN No. L65923DL1 982PLC290287, has a
Tangible Net worth of Rs. 14,65,17,843/- (Rupees Fourteen Crore Sixty Five Lakh
Seventeen thousand Eight Hundred and Forty Three Only) as on 31.03.2022 as per Aucited
financials computed as under:

| Sr. No. Particulars Amount
1 Equity share capital 1,45,50,000
2 | Reserve and surplus
| Statutory Reserves 39,52.714
Surplus 2,89,85,875
Security Premium Reserve 9,75.50,000
Other Comprehensive Income 14.79,154
| Total 14,65,17.843

We have verified the above from Audited Financial Statements & other relevant records
presented before us for verification,

It is clarified that the certificate is being issued in strict confidence. We do not make any
representation or warranty hereof and further the above information is being furnished without
any risk, guarantee, liability, indemnity or obligation, whether directly or indirectly, in respect
whatsoever. This certificate is being furnished on specific request of the company,

For KRISHAN RAKESH & CO.
CHARTERED ACCQUNTANTS
FRN NO. 008088N

7

Place: Delhi (K.K. GUPTA)
Date: 14-11-2022 PARTNER
UDIN: 22087891BDBPXC1680 M.NO.087891
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22.

As regards Means of Finance and Sources of Funds, the following has

been stated in the Resolution Plan (page 640-641 of the Application):

6.6 Summary of consolidated payments to be made under CIRP:
S.No | Particulars Basis Amount
I Corporate Insolvency Resolution | Not Applicable INR 38,00,000
Process cost (inclusive of GST) or
actual amount,
whichever is higher,
il. Secured  Financial ~ Creditors, | 22.36% of the claim | INRI 1,08,00,000
Unrelated, Having Voting Right | admitted amount
iii. Unsecured Financial Creditors, | 11.53% of the claim INR 9,88,000
Unrelated, Having Voting Right | admitted amount
iv. Operational Creditors other than | 2.66% of the claim INR 6,35,000
workmen and employees admitted amount
V. Government dues 3.52% of the claim | INR 6,35,000
admitted amount
Vi Employces & Workmen Dues 23.93% cla:m | INR 1,42,000
admitted amount
vii. | Others Not Applicable Nil
viii. | Contingency Not Applicable Nil
Total 11,70,00,000
6.7  Source of Funds:

6.7.1 The Resolution Applicant and new promoter will arrange the Funds from its internal
accruals and its own resources/ reserves and from its Directors/ Shareholders and their
relatives and infuse in the Corporate Debtor.

6.7.2 The total amount of INR 11,70,00,000 is to be infused as per below table within 6
months from the approval of Resolution Plan by the Adjudicating Authority in the form
of equity/ debt/ preference shares or in combination of these or through any other
method, by the Resolution Applicant:

S | Particulars Amount (In INR)
No
Page 34 of 41
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6(//

Resolution Plan for SR Industries {imited Confidential & Privileged
I. | On or before | month from the effective date 2,92,50,000
2. | On or before 3 months from the effective date 8,77,50,000
Total 11,70,00,000

6.7.3 The aforesaid amount s tg be utilized for the purpose of payment to the various
stakeholders as per the termyg of resolution plan, g

6.7.4 The Resolution Plan nceds (o be approved in its entirety and if any of the provision of
the Resolution Plan cannot be enforced for any reason, the Resolution Applicant shall
proceed to enforce the Resolution Plan 1o the extent possible. In such a case, no

proceedings, legal or otherwise shall not be Jjabe for any damages or claims by the
stakeholders,

6.7.5 The Resolution Applicant is open to modify the Structuring of the consideration under
this Resolution Plan to meet banking and regulatory requirements,

6.7.6 The Resolution Applicants shall pay the amount of Performance Bank Guarantec as
per the terms mentioned in Request for Resolistjon Process document,

IA. NO. (Plan) 1/2024 and IA No. 2859/2023

5 Page 44 of 53
Company Petition (IB) No. 198/Chd/Pb/2021 0]



23. It is further seen that the SRA has filed an undertaking

regarding the resolution plan being binding and unconditional in

response to the RFRP. The relevant extracts of the affidavit filed in

this regard are reproduced below:

BAZEL INTERNATIONAL LTD.

(A Registered Non-Banking Financial Company)
CIN : L65923DL1982PLC200287

To,

Rajendor Komar Jain,

Resolution Professional
5 R Indusicies Limited

Drear Sir,

Sub: i 3 + . - - .
Rl]:TRPRc?aSZEJ gzlaitggg;m}t{_s} undertaking in relation to the Binding Resolution Plan in response to
Corporate Debtor. » 1ssued by the Resolution Professional, in consultation with the COC for

b We, BAZEL ]NTE_R:NATIDNAL LTD. {(*Resolution Applicant{s}”), refer to the RFREF and
rfrow‘dl: our uncanditional acceptance of the terms and conditions of the RFRP as amended from
time to time in accordance with the procedere set out under the RFRP, including but not limited
0 the ];}151:|£|.I]TH:T contained in the RFRP. Further and in relation to the said RFEP and t.he
Resolution Plan Process set out there under, the Resolution Applicant{s) underiakes agrees and
acknowledges that the Resalution Applicant(s) (collectively, the “Undertaking™): ]

a)  shall execute a}] such deeds and _du-c:uments as may be required to be so executed pursuant
to the completion of the Resolution Plan Process;

b)  has Suhmitte_d the: Binding RESU]I:II{DH Plan and_oq:er requisite documents strictly as per

forms prescribed in the RFRP, witheout any deviations or conditions and without settina

out any assumpticns or notes qualifying the Resalution Plan; -

the Binding Resolution Plan shall be valid up to the end of the period set out under the

RFRF;

the Resolution Plan has been duly signed by a director of the Resolution Applicant{s)as a

Representative or Power of Attorney holder, as applicable

has obtained all the corporate authorizations required or expedient under Applicable Lavy

far the submission of the Resclution Flan;

shall, except as otherwise required under the RFRP, upan being notified as the Successful

Resalution Applicant(s), pay such amounts and consideralion as set aut in the Resolution

Plan in the manner agreed to between the P‘.r.:sﬂ[ulmn _App]icanl[s} and the COC at terms

n'll_][uﬂ”y agrgcab]c o coC and the Resolution -I"'L['_'IPJLCZI.I'I.I{EJ Str.l.l:‘[}" in accardance with

the procedure set out under the RFREP;
shall execute such agreemeni(sias may be required, to the satisfction of the Resclution

€

Ll
Profussional in aceordance with the RFRI*;

by has provided all information ad data during this Resolution Man Process, in a manner 4.
that 15 truc, correct, Accurile and complele ood no such information, data ar statcment .
provided by the Resolutian Applicont(s) is inweeurate or mislending in ony manner; an

ir has submitted @ Binding Reselution Plan that conforms lo the reguiraments of the RFRP
— T
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as on the date of this Unde |
P We further unde

and submitted as part of the Binding
acknowledge and agree that the COC reserves the
final and bindin
E on the i .
set out under clause 1| 13330;;1!0:1 Applicant(s). Further, in addition to the undertaking
confirmations, declaraticn ove, the Resolution Applicant(s) confirms that all the
valid as on the date of thi S and representations made in the Binding Resclution Plan are
discretion be fre o s |slUnder1iak1_1-|g and acknowledge that the COC may at their scle
Deposit where ) nce QUI: Binding Resolution Plan and en-cash the Earnest Money
A SIJEC ccnﬁrmaans, declarations and representations are found to be in
corrector misleading.
k)

Capit?.lized terms used herein but not defined shall have them earning assigned to such
term in the RFRP.

Thank you.
Yours Sincerely,

e P TERRATIOMAL LIRITED

DispaforfAuiioised Signator
MANISH KUMAR GUPTA
(Chiefl Financia]ﬁofﬁccr)

24. The details of distribution of the Resolution Plan Amount

amongst Stakeholders, as submitted in Form ‘H’, are reproduced

below:

(Amountin Rs. Cr)

Amount
| Amount | Provided
SI. | Category of | . Ty Amount | Amount | Provided [to  the
No. | Stakeholder* Sub-Category of Stakeholder Claimed | Admitted | under the | Amount

Plan# Claimed

(")
-] -2 3 4 S5 b =
() Creditors not having a
right 10 vote under sub-section 0 0 0
(2) of section 21
(b) Other than (2) above:
|
Secured (1) who did not vote in favour of 0 0 0
1 | Financial the resolution Plan
Creditors J y
(1) who voted in favour of the

495361355 | 495361355 | 110800000 | 22.37%

| resolution plan

| Total[(a) + (b)) 495361355 | 495361355 | 110800000 | 22.37%
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(a) Creditors not having a right
1o vote under sub-section (2) of | 61931471 8567355 988000 11.53%
section 21
vl S palchaatlill I T T 0 0 0.00%
aving a right to vote.
(b) Other than (2) above:
Unsecured
2 | Financial
Creditors (1) who did not vote in favour of
s 0 0 0
the resolution Plan
(i) who voted in favour of the
. 0 0 0
resolution plan
|
Total[(a) + (b)] 115295587 | 8567355 988000 11.33%
Operational (a) Related Party of Corporate
Creditors Debtor
| {b) Other than (a) above:
' {i)Government dues 17999099 | 17995099 635000 3.53%
3 |-
| * Income Tax 10904270 | 10904270
* Custom 670153 670153
‘ * EFFO** 6424676 | 6424676
Total of Govt Dues 17999099 17999099 635000 3.53%
(ii}Workmen Pz M 0 0 0 0.00%
~nui FARY
(iii)Employees 673260 593260 142000 23.94%
(iv)Operational Creditors (Other N R
than workmen & employees) 27118700 | 23831333 635000 2.66%
Total[(a) + (b)] 45791059 | 42423692 | 1412000 | 26.60%
Other  debts Crchtors {other than F111apc1al
4 Creditors and  Operational 0 0
and dues .
Creditors)
Grand Total 656448001 | 546352402 | 113200000
+x | Amount claimed by the EPF department is only interest and penalty of delayed payment. There is no Principal
amount of EPFO claimed by the department. Therefore, the amount proposed against the government dues
claimed shall be distributed proportionately.

The total amount proposed under Resolution Plan is Rs. 11.70 Cr, The amount of Rs.11.32 Cr
is exclusive of regulatory fee payable to IBBI in compliance with Regulation 31(A)(1) of CIRP
Regulations (0.25% of the realizable value to ereditors) and amount allocated towards the

payment of CIRP cost which is Rs, 0.38 Cr.
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.25. Thus, it is observed that as per Form ‘H’ filed by the Applicant, the Fair
Market Value (FMV) of the Corporate Debtor is Rs.14,44,58,265/- and its
Liquidation Value (LV) is Rs. 9,64,40,059/-. However, the gross amount
provided in the COC approved Resolution Plan for distribution amongst
Stakeholders is Rs. 11,70,00,000/- including the CIRP cost etc., which comes
to 121% of the Liquidation Value (LV) and around 81% of the Fair Market

Value (FMV) of the Corporate Debtor.

26. During the course of hearing, Ld. Counsel for the applicant confirmed
that the SRA has not sought any particular relief and concession. However, he
indicated that the effects of approval of the resolution plan are indicated in
Chapter 8 of the Plan (page 646-647). Ld. Counsel for the Applicant confirmed
that the Resolution Plan shall be implemented even if no relief and concession

is granted.

27. However, the SRA has filed an Affidavit that it will not stake any claim
to the proceeds of the PUFE transactions application filed by RP with this
Adjudicating authority. The relevant extracts of which (page no. 669 of the

application) reads thus:
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FURTHER WE. BAZEL INTERNATIOMAL LTD. [“RESOLUTION APPLICANT({S)"},
REFER TO THE RFRP AND PROVIDE OUR UNCONDITIONAL ACCEPTANCE OF THE
TERMS AND CONDITIONS OF THE RFRP AS AMENDED FROM TIME TO TIME IN
ACCORDANCE WITH THE PROCEDURE SET OUT UNDER THE RFRP, INCLUDING
BUT NOT LIMITED TO THE DISCLAIMER CONTAINED IN THE RFRP. FURTHER AND IN
RELATION TO THE SAID RFRP AND THE RESOLUTION PLAN PROCESS SET OQUT
THERE UMDER, THE RESOLUTION APPLICANT(S) UNDERTAKES, AGREES AND
ACKNOWLEDGES THAT THE -

1. Procesadings in respect of avoidance transacfions, if any, under Chapter Il or fraudulant
or wrongful trading under Chapter V| of Part il of the Code, can be pursued by the
Fesclution Professional andfor beneficiaries at its own cost afler the approval of the
resclutian plan. 11 is clarified that the Corporate Debtor and/or Resaolufion Applicant shall not
be burdened! responsible for any expenses’ cast in this regard,

2. Resolution Applicant will not stake amy claim to the proceeds of the PUFE fransactions
filed in Hon'ble NCLT Court that may be decided by the Horm'ble Court and that those
praceeds will bae for the banelil of the Secured Financial Creditors i.a. Stale Bank of India
and UCO bank |, in accordance with Law.

4. This undartaking will b= raad as parl and parcel af the Resolution Plan.

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

concessions as admissible under the relevant law.

29. We heard the Ld. Counsel for the Applicant/RP and gone
through the Application, and all other documents placed on record.
After going through the pleadings, we observe that the Committee of Creditors
of the Corporate Debtor has duly considered and approved the Resolution Plan
and addendums submitted by the SRA by a voting majority of 98.30% in its
34th meeting conven.ed on 12.10.2023 and the voting concluded on
17.10.2023.

IA. NO. (Plan) 1/2024 and IA No. 2859/2023
IN

Company Petition (IB) No. 198/Chd/Pb/2021 Page 49 of 53



30. The role of the Adjudicating Authority has been examined by the Hon’ble
Supreme Court in Civil Appeal No. 10673 of 2018 in the matter of “K.
Sashidhar Vs. Indian Overseas Bank & Ors.”, the relevant extracts of which

are reproduced below, for an immediate reference:

“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, (iit) 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 I&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
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voting is bound to be a mixed baggage of variety of factors. To 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 I1&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 1&B Code or, at best, by the adjudicating authority
(NCLT) under Section 31(2) read with 31(1) of the 1&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.”

In view of the decision of Hon’ble Supreme Court (Supra), it has become 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. We

find the Resolution Plan conforming to the requirement of Section 31(1) of IBC.
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32. 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 IA and approve
the COC approved Resolution Plan dated 08.05.2023 along with its
Addendums dated 28.07.2023 & 19.08.2023, placed before us by the
Applicant/RP, with the following directions in respect of the Corporate

Debtor:

(i) The Resolution Plan along with its Addendums dated 28.07.2023 &
19.08.2023 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 90 days from the effective date/of this order;

(i) The reliefs and concessions, if any, sought by the Resolution
Applicant shall be available subject to their admissibility under the

relevant law, regulations, and rules;

(iiij The SRA will not stake any claim to the proceeds of the PUFE
transactions application filed by RP with this Adjudicating authority.
These Applications shall continue to be pursued by RP/Monitoring
Committee. The proceeds of these PUFE transactions shall go to the
Stakeholders in terms of Waterfall Mechanism under Section 53(1) of
IBC 2016.
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(ivy =~ The Performance/Bank Guarantee submitted by SRA of Rs.
1,17,00,000/- (One Crore Seventeen Lakhs) issued by the
Kotak Mahindra Bank valid till 26.10.2024, shall be ensured to be
valid/extended by the Monitoring Committee till the period of

implementation of the Resolution Plan.

(V) The order of the moratorium in respect to the CD 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

(vij  The RP shall forward all the records relating to the conduct of CIRP

and Resolution Plan to IBBI for its record and database.

33. The Applicant/Resolution Professional (RP) shall forthwith send a copy
of this Order to the CoC and the Successful Resolution Applicant for necessary

compliance.

34. A copy of this order shall also be sent by the Applicant to the IBBI for

their record.

35. The IA-01/2024 is allowed and disposed of accordingly.

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