IN THE NATIONAL COMPANY LAW TRIBUNAL
AMARAVATI BENCH
(Through Hybrid Mode)

Item No.2

IA (IBC)/210/2025 in

CP (IB)/133/10/AMR/2022
(Under Liquidation)

IN THE MATTER OF:

M /s Kaanha Shipping Private Limited
Corporate Applicant

Under Section: 10, 60(5) of IBC, 2016
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CORAM:
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PRESENT:

In IA (IBC)/210/2025:
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ORDER
Order pronounced and recorded vide separate sheets. The Application
bearing IA (IBC)/210/2025 in CP (IB)/133/10/AMR/2022 filed by Liquidator

is disposed of.

Sd/- Sd/-
(UMESH KUMAR SHUKLA) (KISHORE VEMULAPALLI)
MEMBER (TECHNICAL) MEMBER (JUDICIAL)
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IN THE NATIONAL COMPANY LAW TRIBUNAL
AMARAVATI BENCH AT MANGALAGIRI

(Exercising powers of Adjudicating Authority under
The Insolvency and Bankruptcy Code, 2016)

IA (IBC)/210/2025
In
CP(IB)/133/10/AMR/2022

IN THE MATTER OF CP (IB)/133/10/AMR/2022:

KAANHA SHIPPING PRIVATE LIMITED
Registered Office at: Door No. 15-14-4/2,
Budhavarapu Gardens, Krishna Nagairr,
Maharanipet, Visakhapatnam-530002.
..... Corporate Applicant

Application under Section 60 (5) of the
Insolvency and Bankruptcy Code,
2016 read with Rule 11 of the National
Company Law Tribunal Rules, 2016.

IA(IBC)/210/2025:

Between

Mr. Kantipudi Venkata Raju,

Liquidator of Kaanha Shipping Private Limited,
Address: 4 -198, Manikya Nagar, VTC,

Kakinada, East Godavari District

Andhra Pradesh-533005

...... Applicant
AND

1. Board of Visakhapatnam Port Authority, Visakhapatnam
Traffic Manager, Traffic Department,
Visakhapatnam Port Authority,
Ambedkar Bhavan, Port Area,
Visakhapatnam- 530035.
..... Respondent No.1

2. Sub-Regional Office, Employees’ State Insurance Corporation,
Visakhapatnam
D No. 45-57-21/1, RR House,
Narasimha Nagar, Akkayyapalem
Highway Road, Visakhapatnam- 530024.
..... Respondent No.2



NCLT, Amaravati Bench

Order delivered on: 07.11.2025

Coram: HON’BLE SHRI KISHORE VEMULAPALLI, MEMBER (JUDICIAL)
HON’BLE SHRI UMESH KUMAR SHUKLA, MEMBER (TECHNICAL)

Counsels/ Parties present:

For the Applicant : Mr. Kantipudi Venkata Raju, Liquidator
For Respondent No. 1 : None
For Respondent No. 2 : None

[ORDER]

[PER: BENCH]

This Interlocutory Application has been filed by Sri Kantipudi Venkata Raju, the
Liquidator of the Corporate Applicant, i.e., Kaanha Shipping Private Limited
(hereinafter referred to as the “Liquidator” or “Applicant”), vide dairy no. 1411 dated
18.07.2025, under section 60(5) of the Insolvency and Bankruptcy Code, 2016
(hereinafter referred to as the “IBC” or “Code”) read with Rule 11 of National
company Law Tribunal Rules, 2015 (hereinafter referred to as the “NCLT Rules,
2016”) against Board of Visakhapatnam Port Authority, Visakhapatnam (hereinafter
referred as the “Respondent No.1”) and Sub-Regional Office, Employees’ State
Insurance Corporation, Visakhapatnam (hereinafter referred as the “Respondent

No.2”) seeking the following reliefs:
(i) To allow the instant application.

(i) To direct the Respondent No.1 and Respondent No.2 to contribute
Rs.16,95,474.80 (Rupees sixteen lakh ninety five thousand four hundred
seventy four and paise eighty only) towards liquidation cost consisting of fee
and liquidation expenses from 22.02.02024 till 21.06.2025 in the claim
admitted ratio of Rs. 16,93,270.80 (at 99.87%) and Rs. 2,204/- (at 0.13 %)

respectively.
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(iii) To direct the Respondent No.1 and Respondent No.2 to continue
contributing in the same ratio as per (ii) above, towards the monthly tranches
of bills of liquidation cost that will be submitted by the liquidator till

accomplishment of the assignment of liquidation.

To pass any other order(s), as this Hon’ble Tribunal may deem fit in view of

the facts and circumstances of the present case.

Facts of the Case:

2. The facts of the case as submitted by the Applicant in the Application are as
follows:

(i) This Adjudicating Authority vide order dated 22.02.2024 admitted the
Application filed under Regulation 33(1), 33(2) & 34(1) read with Section
60(5) of the Code and thereafter liquidation qua the Corporate Debtor was
initiated. Vide the said order, this Adjudicating Authority suo-moto
appointed the Applicant, Mr. Kantipudi Venkata Raju, as the Liquidator
(Annexure-1 of the Application). Subsequently, the Applicant issued the
Public Announcement in Form B on 26.02.2024 by inviting claims from the
creditors and constituted the Stakeholders' Consultation Committee
(hereinafter referred to as the “SCC”) and filed the List of Stakeholders with

the following two operational creditors with this Adjudicating Authority on

22.04.2024, which was taken on record on 03.05.2024:

Sl. Name Claim Claim Secured/ | Voting Remarks
No Received Admitted Unsecured | Share
(Rs.) (Rs.) (%)

1 Board of Visakhapatnam 8,06,99,509| 8,06,99,509| Unsecured 99.87| Operational

Port Authority Creditors
2 Sub-Regional Office, 1,03,412 1,03,412 | Unsecured 00.13

Employees’ State Insurance

Corporation, Visakhapatnam

Grand Total 8,08,02,921| 8,08,02,921 100.00
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(iv)
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NCLT, Amaravati Bench

As per the order of liquidation, there are no financial creditors and hence
Committee of Creditors (hereinafter referred as the “CoC”) was constituted
with the two operational creditors i.e., Respondent Nos.1 and 2 with voting
shares of 99.75% and 0.25% respectively during Corporate Insolvency
Resolution Process (hereinafter referred as the “CIRP”). During liquidation
also, only two operational creditors’ claims were admitted with voting share

of 99.87% and 0.13% respectively.

As per the order of liquidation, the Corporate Debtor does not have any

assets and operations.

As per the order of liquidation, the CoC resolved the fee of the liquidator as

Rs.1,00,000/- only per month and his expenses at actuals.

The Regulation 39B of IBBI (Insolvency Resolution Process for Corporate
Persons) Regulations, 2016 (hereinafter referred as the “CIRP

Regulations”) provides as below:

“39B- Meeting liquidation cost

(1) While approving a resolution plan under sub-section (4) of section 30 or
deciding to liquidate the corporate debtor under sub-section (2) of section
33, the committee may make a best estimate of the amount required to meet
liquidation costs, in consultation with the resolution professional, in the event
an order for liquidation is passed under section 33.

(2) The committee shall make a best estimate of the value of the liquid assets
available to meet the liquidation costs, as estimated in sub-regulation (1).

(3) Where the estimated value of the liquid assets under sub-regulation (2) is
less than the estimated liquidation costs under sub-regulation (1), the
committee shall approve a plan providing for contribution for meeting the
difference between the two.

(4) The resolution professional shall submit the plan approved under sub
regulation (3) to the Adjudicating Authority while filing the approval or
decision of the committee under section 30 or 33, as the case may be.”

Both the respondents as operational creditors were the only members of

the CoC and are only members of SCC and there are no financial creditors.
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It was the CoC, which resolved the fee of the liquidator as Rs.1,00,000/-

only per month and his expenses as actuals vide the order of liquidation.

When they rejected to contribute towards the Liquidator’s fee, which they
are obligated to do so, as per Regulation 39B of CIRP Regulations, the
Applicant preferred an IA with this Adjudicating Authority vide IA

(IBC)/132/2024 with the following prayer:

“To direct the Respondent Nos. 1 and 2 to contribute Rs.1,18,388/- (Rupees one
lakh eighteen thousand three hundred eighty eight only) towards liquidation cost
from 22.02.2024 to 21.03.2024 in the claim admitted ratio of Rs.1,18,092.00
(99.75%) and Rs.296.00 (0.25%) respectively and to direct the Respondent Nos.
1 and 2 to continue contributing in the same ratio towards the monthly tranches
of bills of liquidation cost that will be submitted by the liquidator till
accomplishment of the assignment of liquidation”.

While disposing of the IA (IBC)/132/2024 on 23.04.2025, this Adjudicating
Authority directed the liquidator to put up the matter before SCC in terms of
Regulation 31A of IBBI (Liquidation Process) Regulations, 2016
(hereinafter referred as the “Liquidation Regulations”) to reconsider the
issue of the payment of the Liquidator’ fee and take an appropriate decision,
in accordance with the law within two weeks from the date of receipt of the

order (Annexure-2 of the Application).

Accordingly, the Applicant conducted 5" SCC Meeting on 09.05.2025 and
at Agenda ltem No. 3, while quoting Regulation 31A of Liquidation
Regulations and Regulation 39B of CIRP Regulations, proposed a

resolution as below:

“Resolved that, as per the directions of the Hon'ble NCLT, Amaravati Dt.
23.04.2025 in 1A (I1BC)/132/2024 in 133/10/AMR/2022, after thorough discussion
in the SCC meeting, it is decided to reconsider the issue of payment of liquidator's
fee at Rs. 1,00,000/- per month and actual expenses, as mentioned in the
liquidation order, since liquidation commencement date ie. 22.02.2024 till
accomplishment of the assignment of liquidation and also decided to contribute
such amount by the members of the SCC in the Voting Share Ratio of 99.87% by
M/s Visakhapatnam Port Authority and 0.13% by M/s Sub-Regional Office,
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Employees' State Insurance Corporation, Visakhapatnam and such approval is
in compliance with the IB Code and regulations made thereunder”.

In the 5" SCC Meeting held on 09.05.2025 both members of SCC were
present and the resolution was proposed under E-voting. While the
Respondent No.2 participated in E-voting on 16.05.2025, Respondent No.1
made inordinate delay in voting and with many extensions, finally voted on
20.06.2025. As per the result, both the SCC Members with 100% voting
disagreed for the resolution. Surprisingly, the members of CoC acted
contrary to their own resolution regarding fixation of Liquidator's fee and
expenses, as mentioned in the liquidation order, while unanimously

proposing the Corporate Debtor for liquidation.

So far, the Applicant submitted 16 tranches of bills and as on 22.06.2025
(covering period from 22.02.2024 to 21.06.2025), the amount of fee and

expenses receivable by the liquidator is as follows:

Fee (Rs.) Liquidation Expenses spent by Total amount
Liquidator from his own funds (Rs.) receivable (Rs.)
16,00,000.00 95,474.80 16,95,474.80

The Applicant, as a responsible Insolvency Professional and as an
Advocate with lot of respect for the judiciary and commitment for the
assignment, spent towards liquidation cost from his feeble pension income
besides being non-receipt of fee.

The provisions of Part lll of The Constitution of India at Article 19 with the
fundamental rights guarantees six freedoms to Indian citizens, forming the
foundation of a democratic society with one being “Freedom to Practise Any
Profession or to Carry on Any Occupation, Trade, or Business (Article
19(1)(g))” which ensures the right to engage in lawful economic activities.

Accordingly, the Applicant, in pursuit of his livelihood as an Insolvency
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Professional undertook the present assignment, is forced to spend from his

thin income source towards this assignment.

3. During the course of hearing held on 05.06.2025, this Adjudicating Authority
directed the Registry to issue notice to the Respondents Nos.1 & 2 by informing the
date of hearing. In compliance of the order dated 05.06.2025, the Registry issued
notice to the Respondents Nos.1 & 2 by way of an email. However, there was no
representation on behalf of the Respondents either by way of a Counsel or in person

and also not filed any Counter Affidavit to the Application.

ANALYSIS AND FINDINGS:

4. We have heard learned counsel for the Applicant/Liquidator and perused the

record carefully.

5. The present Application has been filed by the Liquidator before this Adjudicating
Authority for seeking directions to the Respondents to contribute towards liquidation
cost consisting of liquidator fee and expenses from 22.02.02024 till 21.06.2025 in the
claim admitted ratio of Rs.16,93,270.80 (at 99.87%) and Rs.2,204/- (at 0.13%)
respectively and to continue contributing towards liquidation cost till the completion of
liquidation process. The Liquidator in the Application referred to Regulation 39B of
CIRP Regulations, but he has ignored the Explanation given thereto, which is

reproduced below:

“Explanation: For the purposes of this regulation, ‘liquidation costs’ shall have the same
meaning as assigned to it in clause (ea) of sub-regulation (1) of regulation (2) of the
IBBI (Liquidation Process) Regulations, 2016.”

6. As per clause (ea) of sub-regulation (1) of regulation (2) of Liquidation

Regulations, liquidation cost broadly, comprises of liquidator fee and cost/ expenses

incurred by the liquidator. The extract of the above clause is reproduced below:
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“liquidation cost” under clause (16) of section 5 means-
(i) fee payable to the liquidator under regulation 4;
(i) remuneration payable by the liquidator under sub-regulation (1) of regulation 7;
(iii) costs incurred by the liquidator under sub-regulation (2) of regulation 24;

(iv) costs incurred by the liquidator for preserving and protecting the assets,
properties, effects and actionable claims, including secured assets, of the
corporate debtor;

(v) costs incurred by the liquidator in carrying on the business of the corporate
debtor as a going concern;

(vi) interest on interim finance for a period of twelve months or for the period from
the liquidation commencement date till repayment of interim finance, whichever
is lower;

(vii) the amount repayable to contributories under sub-regulation (3) of regulation
2A;

(viii) any other cost incurred by the liquidator which is essential for completing the
liquidation process:

Provided that the cost, if any, incurred by the liquidator in relation to compromise
or arrangement under section 230 of the Companies Act, 2013 (18 of 2013), if any, shall
not form part of liquidation cost.”

7. The Liquidator’s Fee is discussed in Regulation 4 of the Liquidation Regulations,
which has been amended time to time. The date of liquidation order in the instant
case is 22.02.2024, therefore, the Liquidation Regulations as on 22.02.2024 would be

applicable in the present case, which is reproduced below:

“4. Liquidator’s fee.

(1) The fee payable to the liquidator shall be in accordance with the decision taken
by the committee of creditors under regulation 39D of the Insolvency and Bankruptcy
Board of India (Insolvency Resolution Process for Corporate Persons) Regulations,
2016.

(1A) Where no fee has been fixed under sub-regulation (1), the consultation
committee may fix the fee of the liquidator in its first meeting.

(2) In cases other than those covered under sub-regulation (1) and (1A), the
liquidator shall be entitled to a fee-

(a) at the same rate as the resolution professional was entitled to during the
corporate insolvency resolution process, for the period of compromise or
arrangement under section 230 of the Companies Act, 2013 (18 of 2013); and

(b) as a percentage of the amount realised net of other liquidation costs, and of
the amount distributed, for the balance period of liquidation, as under:
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Amount of Realisation/ | Percentage of fee on the amount
Distribution (In rupees) realised / distributed
in the first | in the next | thereafter
six months | six months
Amount of Realisation (exclusive of liquidation costs)
On the first 1 crore 5.00 3.75 1.88
On the next 9 crore 3.75 2.80 1.41
On the next 40 crore 2.50 1.88 0.94
On the next 50 crore 1.25 0.94 0.51
On further sums realized 0.25 0.19 0.10
Amount Distributed to Stakeholders
On the first 1 crore 2.50 1.88 0.94
On the next 9 crore 1.88 1.40 0.71
On the next 40 crore 1.25 0.94 0.47
On the next 50 crore 0.63 0.48 0.25
On further sums distributed 0.13 0.10 0.05

Clarification: For the purposes of clause (b), it is hereby clarified that where a
liquidator realises any amount, but does not distribute the same, he shall be entitled
to a fee corresponding to the amount realised by him. Where a liquidator distributes
any amount, which is not realised by him, he shall be entitled to a fee corresponding
to the amount distributed by him.

(3) Where the fee is payable under clause (b) of sub-regulation (2), the liquidator
shall be entitled to receive half of the fee payable on realisation only after such
realised amount is distributed.

Clarification: Regulation 4 of these regulations, as it stood before the
commencement of the Insolvency and Bankruptcy Board of India (Liquidation
Process) (Amendment) Regulations, 2019 shall continue to be applicable in relation
to the liquidation processes already commenced before the coming into force of the
said amendment Regulations.”

8. As per the Regulation 4 (1) of the Liquidation Regulations, the liquidator fee shall
be in accordance with the decision taken by the CoC under Regulation 39D of the
CIRP Regulations. The Regulation 39D of the CIRP Regulations provides that the
CoC, while recommending the liquidation, may fix the liquidator fee. The extract of
Regulation 39D of the CIRP Regulations is reproduced below:
“39D. Fee of the liquidator- While approving a resolution plan under section 30 or
deciding to liquidate the corporate debtor under section 33, the committee may, in

consultation with the resolution professional, fix the fee payable to the liquidator, if an
order for liquidation is passed under section 33, for —

(a) the period, if any, used for compromise or arrangement under section 230 of the
Companies Act, 2013;

Page 9 of 35



NCLT, Amaravati Bench

(b) the period, if any, used for sale under clauses (e) and (f) of requlation 32 of the
Insolvency and Bankruptcy Board of India (Liquidation Process) Regulations,
2016; and

(c) the balance period of liquidation.”
9.  On perusal of the minutes of 2" CoC meeting held on 08.11.2023, in which, vide
Agenda item no. 8, the resolution for liquidation was passed, it is noted that the CoC
vide Agenda Item No. 8B has approved the tentative and estimated liquidation cost as
per Regulation 2(ea) of Liquidation Process Regulations amounting to Rs.1,00,000/-
only. The relevant extracts of the Agenda Item No. 8 (8A to 8E) of the minutes of the
above CoC meeting are reproduced below:

Item No. 8: To approve for liquidation of the Corporate Debtor

Certain mandatory provisions shall apply in the event the Committee is deciding on liquidation.
The following are the relevant provisions of the CIRP Regulations which shall be mandatorily
considered whenever the Committee is deciding on liquidation:

'Relevant Extract of | the Reg;dauon i

1. Regulation 39B of CIRP | While approvmg a resolutlon plan under sub sectton
Regulations (4) of section 30 or deciding to liquidate the corporate
debtor under sub-section (2) of section 33, the
commiitee may make a best estimate of the amount
required to meet liquidation costs, in consultation
with the resolution professional, in the event an order
for liquidation is passed under section 33.

Where the estimated value of the liquid assets is less
than the estimated liquidation costs, the committee
shall approve a plan providing for contribution for
meeting the difference between the two.

2. Regulation 39BA  of | While deciding to liquidate the corporate debtor under
CIRP Regulations section 33, the committee shall examine whether to
explore compromise or arrangement as referred to
under Regulation 2B(1) of the Insolvency and
Bankruptcy Board of India (Liquidation Process)
Regulations, 2016 and the resolution professional
shall submit the committee’s recommendation to the
Adjudicating Authority while filing application under
section 33.

3. Regulation 39C of CIRP | While approving a resolution plan under section 30 or |
Regulations | deciding to liquidate the corporate debtor under
section 33, the committee may recommend that the
liquidator may first explore sale of the corporate
debtor as a going concern under clause (e) of
regulation 32 of the Insolvency and Bankruptcy
Board of India (Liquidation Process) Regulations,
2016 or sale of the business of the corporate debtor as
a going concern under clause (f) thereof, if an order
for liquidation is passed under section 33.
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4. Regulation 39D of CIRP | While approving a resolution plan under section 30 or
Regulations deciding to liquidate the corporate debtor under
section 33, the committee may, in consultation with
the resolution professional, fix the fee payable to the
liguidator, if an order for liquidation is passed under
section 33, for—

(a) the period, if any, used for compromise or
arrangement under section 230 of the
Companies Act, 2013;

(b) the period, if any, used for sale under clauses
(e) and (f) of regulation 32 of the Insolvency
and Bankruptcy Board of India (Liguidation
Process) Regulations, 2016; and

(c) the balance period of liquidation

Accordingly, the following resolutions are proposed for consideration and approval of the
Committee:

8A. Approval of Liguidation and Appointment of Liquidator

In accordance with Regulation 39D of the CIRP Regulations, the Committee shall fix the fee
payable to the liquidator for: -

(a) the period, if any, used for compromise or arrangement ‘under section 230 of the
Companies Act, 2013;
{b) the period, if any, used for sale under clauses (g) and (f) of regulation 32 of the Insolvency
and Bankruptcy Board of India (Liquidation Process) Regulations, 2016; and

{c) the balance period of liguidation
Accordingly, the following resolution is proposed for voting:

“RESOLVED THAT the approval of committee of creditors be and is hereby accorded, pursuant
fo Section 33(2) of the Code, to initiate the liguidation of the corporate debtor since the company
does not have any assets as per the book accounts, company financials and the information
provided by the suspended directors/promoters of the comparny.

RESOLVED FURTHER THAT Mr. Gopikrishna Byadigera (IBBI Registration No: IBEIIPA-
O01/AP-PO0206/201 7-2018/10406) be and is hereby authorized fo file the necessary application(s)
with the Hon'ble NCLT, for initiation of liquidation of the corporate debior.”

8B, To ¢ the estimated liguidation cost as per lati of Insolvency and
nkruptey Board of Indi idation Process) Regulations, 2016 and in terms of
ulation 398 Ivency and Bankru Board of India (Inso lution Process

for Corporate Persons ions, 2016.

In accordance with Regulation 39B of the CIRP Regulations, while deciding to liquidate the
corporate debtor under section 33(2) of the Code, the committee may make a best estimate of the
amount required to meet liquidation costs, in consultation with the resolution professional, in the
event an order for liquidation is passed under section 33.

Acecordingly, the following resolution is proposed for voting:

“"RESOLVED THAT prrsuant to Regulation 398 (1) Insolvency and Bankruptcy Board of India
(Insolvency Resolution Process for Corporate Persons) Regulations, 2016 the approval of the
members be and is hereby accorded to fix the Tentative and estimated liquidation cost as per
Regulation 2 (ea) of Insolvency and Bankruptcy Board of India (Liguidation Process) Regulations,
2016 o be INR 1,00,000/~ (Rupees One Lakh only).

RESOLVED FURTHER THAT Resolution Professional be and is hereby authorized to do all
such acts, deeds and things as may be requived necessary and incidental thereto.™
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8C, To approve lan providing for contribution for meeting out the diffe between
estimated liguidation cost and estimated value of liquid asset as per regulation 39B (3) of

Insolvency and Bankru rd of India (Insolvency Resolution P for Corporate
Persons ulations, 2016.

In accordance with Regulation 398 (3) of the CIRP Regulations, where the estimated value of the
liquid assets is less than the estimated liquidation costs, the committee shall approve a plan
providing for contribution for meeting the difference between the two.

Accordingly, the following resolution is proposed for voting:
To consider and if found fit, to pass with or without modification the following Resolution:

“RESOLVED THAT the approval of the CoC be and is hereby accorded under sub-regulation
(3) of regulation 398 of the Insolvency and Bankruptcy Board of India {Insolvency Resolution
Process for Corporaie Persons) Regulations, 2016 to deposit an estimated liguidation value of
INR 1,00,000/~ (Rupees One Lakh only) in a designated escrow account to be opened and
maintained in a scheduled bank, within seven days of the passing of the liquidation order in
proportionate to the voting share of the Committee.”

8D.To g e possibility of com ise or arrangement of th rate debtor.

In accordance with Regulation 39BA of CIRP Regulations which provides for exploring the
possibility of Compromise or Arrangement during the period the application to liquidate the
corporate debtor is pending before the Adjudicating Authority.

Accordingly, the following resolution is proposed for voting:
To consider and if found fit, to pass with or without modification the following Resolution:

“RESOLVED THAT the approval of the Committee be and is hereby accorded to explore the
possibility of Compromise or Arrangement as per the Regulations of the IBC, 2016 and the
Companies Act, 2013 during the period the application to liquidate the corporate debtor is pending

before the Adjudicating Authority.”
8E.Toa ve the sale of corporate debtor as a going concern.

Tn accordance with Regulation 39C of CIRP Regulations while deciding to liquidate the corporate
debtor under section 33, the committee may recommend that the liquidator may first explore sale
of the corporate debtor as a going concern under clause (¢) of regulation 32 of the Insolvency and
Bankruptcy Board of India (Liquidation Process) Regulations, 2016 (“Liquidation Regulations”)
or sale of the business of the corporate debtor as a going concern under clause (f) thereof, if an
order for liquidation is passed under section 33. : '

Further, where the committee recommends sale as a going concern, it shall identify and group the
assets and liabilities, which according to its commercial considerations, ought to be sold as a going
concern under clause (¢) or clause (f) of regulation 32 of the Insolvency and Bankruptcy Board of

India (Liquidation Process) Regulations, 2016.
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Accordingly, the following resolution is proposed for voting:
To consider and if found fit, to pass with or without modification the following Resolution:

“RESOLVED THAT in case liquidation order is passed by the Hon'ble NCLT, the approval of
the CoC be and is hereby accorded for sale of the corporate debtor as a going concern under
clause (e) of regulation 32 of the Insolvency and Bankruptcy Board of India (Liquidation Process)
Regulations, 2016 or sale of the business of the corporate deblor as a going concern under clause
(f) upon the passing of the liquidation order by the Hon'ble NCLT."

SUMMARY OF THE DECISION TAKEN BY THEMEMBERS OF THE COMMITTEE OF CREDITORS OF KAANHA SHIPPING PRIVATE
LIVITED FOR THE RESOLUTIONS WHICH WERE PROPOSED FOR VOTING INTHEIR SECOND MEETING HELD ON WEDNESDAY
THE 4 DAY OF NOVENBER 12

0

7, period befveen fhe first meetingof CoC and the Cireultion dihe | Approved 100
Voting Results

84, Approvalof Liquidation and Appointment of Liguidator Approved 100

To approve the estmate liuitaton cost as per regulation 2ea) of
Insolsency and Bankruptey Board of Indis (Liguidation Proces) :
88, Regulations, 016 and i terms of Regulation 39B of Insobveney and |~ Approved 100
Bankruptey Board of India (lnsolvency Resoluton Process for
Corporate Persons) Regulafions, 2016

To approve the plan providing for contrbution for meeing out the
ifference between estimated liquidation cost and estimated value

8C. iquid asst a per regulaton 30B (3 of nsolvency and Bankrupley ~ Rejected . 0
g of India (lnsolvency Resoluion Process for Corporate Persons
Reulations, 2016 3‘

0 To approve the possbily of compromise or arangement of he K " s
torporate debor

8. o approve he sale o corparatedeblor s  going concern, Approved 100

10. The Liquidator has contended that his fee was fixed in Para 2 (iv) of Order dated
22.02.2024 of this Adjudicating Authority. We observe that Para 2 (iv) is the facts

stated in the Application filed by the erstwhile RP and the operative part of the order
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is Para 4, in which the liquidator fees has been discussed in point (h), which states
that the Liquidator would be entitled to fees in terms of Section 38 (4) of the Code. The

relevant extracts of the Order dated 22.02.2024 of this Adjudicating Authority is

reproduced below:

[ PER: BENCH ]
ORDER

1. This is an Application filed by the Resolution Professional under
Section 33 (1), (2) and 34(1) read with Section 60(5) of the
Insolvency and Bankruptcy Code, 2016 seeking orders for
Liquidation of the Corporale Debtor i.e., M/s. KAANHA

SHIPPING PRIVATE LIMITED.

2. ‘The brief facts of the Application are:

XXXXXXXX XX XXX XXXXXXXX

iv. In the 2¥ CoC meeting held on 08.11.2023, the CoC
discussed the issue in detail and felt that there are no assets
or any ongoing operations of the CD and the CoC is not
willing to bear any cost for the ongoing CIRP process.
Therefore, the CoC decided and unanimously resolved to
liquidate the CD by authorising the Applicant to file an
application to the Adjudicating Authority seeking for
liquidation of the CD and also resolved the fee of the
Liquidator as Rs.1,00,000/- per month and his expenses as
actuals. Hence, this Application.

XXXXXXXXXXKXXXXXXXXXX
ORDER

4. In view of the facts stated in the Application, this Tribunal
allows the Application with the following directions.
XXXXXXXXXXXXXXXXXXXXX

h) The Liquidator shall be entitled to such fees as may be
specified by the Board in terms of Section 34 (8) of the
Code.

Page 14 of 35



NCLT, Amaravati Bench

11.  In view of the above, we consider it appropriate to go through the provisions of
Section 34(8) of the Code. We observe that Section 34 of the Code states that the
liquidator fee shall be in such proportion to the value of the liquidation estate assets,
as may be specified by the IBBI, which shall be paid to the Liquidator from the
proceeds of the liquidation estate under section 53 of the Code . The relevant extracts

of Section 34 of the Code are reproduced below:

“34. Appointment of liquidator and fee to be paid. —
XXXXXXXXXXXXXXXXXX

(8) An insolvency professional proposed to be appointed as a liquidator shall charge
such fee for the conduct of the liquidation proceedings and in such proportion to the
value of the liquidation estate assets, as may be specified by the Board.

(9) The fees for the conduct of the liquidation proceedings under sub-section (8) shall

be paid to the liquidator from the proceeds of the liquidation estate under section

53.”
12. The IBBI has framed the Liquidation Regulations, and Regulation 4 of which
discusses about the Liquidator fee. Accordingly, in the instant case, the Liquidator fees
needs to be determined as per Regulation 4 of the Liquidation Regulations, which
states that if no fee is fixed by the CoC, the SCC may fix the liquidator fee in its first
meeting and if both CoC and SCC have not fixed the liquidator fee, it shall be in

accordance with Regulation 4(2) of the Liquidation Regulations.

13. We have already noted that the CoC has not fixed the liquidator fees. Now we
consider to examine, whether the liquidator fees was fixed by the SCC in the first
meeting. The Liquidator, vide Diary No0.1696 dated 19.08.2025 filed (in
IA(IBC)/175/2025) the minutes of the first meeting of the SCC held on 01.03.2024,
wherein the discussions regarding Liquidator fee and expenses have been recorded

in Iltem No. 5 and 6, the relevant extracts of which are reproduced below:
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Chairman brought to the notice of the meeting that as per Reg-12(1) of
Liquidation Process Regulations, the liquidator shall make a public
announcement in Form-B of Schedule-11 within 5 days from his appointment
(supra). Accordingly, it had been amanged for public announcement on

26.02.2024 in the following newspapers through M/s The Geetha Advertising,
Hyderabad:

1. Prajashakthi (Telugu) — Visakhaptnam Edition

2. Financial Express (English) — Hyderabad Edition
M/s Geetha Ads has submitted their Invoice No: 4541/2023-24 Dt. 26.02.2024
for Rs. 7,644/-. A copy of the sgme had been submitted by the liquidator to all

the participants on 28.02.2024 by mail. He requested the committee 0 make a
note of the same which is part of liquidation cost.

Committee noted and considered the item as part of liquidation cost.

Chairperson informed that Hon'ble NCLT-Amaravati vide their admission order
in CP (IB) No: 133/10/AMR/2022 {IA(IBC)/431/2003} dated 22.02.2024
referred to 2™ CoC Meeting of 08.11.2023 in which it was resolved the
liquidator’s fee of Rs. 1,00,000/- per month and his expenses at actuals. He
requested the committee to note the same.

The same has been noted by the Committee.

Item No. 6:

Chairman informed that as per Hon’ble NCLT-Amaravati vide their admission
order mentioned at Point No: 2(iv) that there are no assets or any ongoing
operations of the CD and resultantly no funds are available with the CD. It is
incumbent upon the COC/SCC/CC 1o provide for such liquidation cost. The
liquidator will be submitting his bills monthly towards his fee, his expenses and
assignment related expenses to the members of COC/SCC which shall be
contributed and paid by them in the claim admitted ratio. He requested the
committee to make note of the same. At this stage, the representative from M/s
Visakhapatnam Port Authority informed that since the applicant in the matter
before Hon’ble NCLT, Amaravati is the Corporate Debtor, it is incumbent upon
them to contribute towards these items which are part of liquidation cost. The
representative from M/s SR - ESIC/-.Visakmmam informed having
informed the earlier RP Mr. B. Gopikrihsna their stand of not willing to
contribute any amount. At this stage, Mr. K.V.K.SPatnaik, the Ex-
Management/Director of the CD informed that he would get back on this issue
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14. ltis also noted from the discussion at Agenda Iltem No. 6 that Respondent Nos.1
& 2 had informed their unwillingness to contribute any amount regarding Liquidator

Fee and expenses. Therefore, no fees was fixed in the first SCC meeting.

15. When the SCC in its first meeting expressed their unwillingness to contribute
towards the Liquidator Fee and expenses, the Liquidator, vide Diary No. 512 dated

19.04.2024, filed Interlocutory Application bearing no. IA(IBC)/132/2024 before this

Adjudicating Authority seeking the following reliefs:

i. Payment of liquidation fee amounting to Rs.1,18,388/- per month in the
admitted ratio of 99.75% and 0.25% by R1 and R2, respectively; and
ii. A direction to R1 and R2 to continue contributing in the same proportion

towards the monthly liquidation costs until the completion of the

liquidation process.

16. We further note that in the second, third and fourth meetings of the SCC held on
23.09.2024, 24.12.2024 and 28.03.2025 respectively the Liquidator informed that the
matter being sub-judice in view of the IA(IBC)/132/2024 filed by him, no discussion is
required and therefore, no discussion/ decision took place in the SCC meetings. The
relevant extracts of the minutes of the above meetings are reproduced below:

Second meeting of the SCC held on 23.09.2024

Agenda Item No.3: ;
Status of 1A filed before Hon’ble NCLT, Amaravati about non-contribution
(()‘fhlair:'.nl::ti.:t:):med that as discussed in the | SCC Meeting held on 28.06.202'4
at Item No. 4, the 1A filed by the liquidator towards liquidation cost (towards hls_
fee, expenses and liquidation expense) before the Hon’ble NCLT, Amarfavatl
had been listed on 08.08.2024 and had been posted to 23.10.2024 The details of
seven tranches of bills submitted is detailed at Item No.4 hereunder. Hf’ also
informed the issue of payment of Rs. 7,644/- on 20.08.2924 to M/s The Geetha
Advertising by Indian Overseas Bank, Kirlampudi Lay Out Branch,
Visakhapatnam from the current account (No. 238502000000089) of the CD
relating to publication of public announcement on 26.02.24 and R's. I_5.000/- on
09.09.2024 to the liquidator towards expenses by the bank as detailed m_Agfn.\da
Item No.5. He requested, since the matter is sub judice, except on technicalities,
no discussion on this subject is anticipated.

The same has been noted and taken on record by the committee.
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re n vati {IA : 2/2024}:
Chairman informed that as discussed in the I SCC Mee}:ng held on 28.%2@4
at Item No. 4, the IA filed by the liquidator towards liquidation cost (towards hlS:
fee, expenses and liquidation expense) before the Hon'ble NCLT, Amagvat;_
had been listed on 08.08.2024 and had been posted to0 23.10.2024 The details 0

seven tranches of bills submitted is detailed at Item No.4 hereunder. In this

regard, the issue of payment of Rs. 7,644/- to M/s The Geetha Advertising and
Rs. 15,000/~ to the liquidator on 09.09.2024 by Indian Overseas Bank,
Kirlampudi Lay Out Branch, Visakhapatnam relating to publication of public
announcement on 26.02.24 as detailed in Item No.5 may kindly be referred.
Chairman requested that since the matter is sub judice, except on technicalities,
no discussion on this subject is anticipated.

The same has been noted.

Agenda Item No. §:
Details of six tranches of bills of liquidation cost submitted so far:

The chairman informed that he had submitted seven (including the one that was
submitted on 22.09.2024 subsequent to the notice for the meeting of
17.09.02024) tranches of bills forming part of liquidation cost to both the
members of SCC and to the Ex- Director, as following till date:

Tran- Item Period | InvNo & | Amount | Tranche- | Remarks
che covered Date wise
No total
I Public NA 4541/2023- 7,644 Inv by M/s
Announcement 24 Dt. The
Dt. 26.02.24 26.02.24 Geetha
Advertising |
Fee of the|22.02.24 | 21/F/2023 |1,00,000 Inv by the
liquidator to Dt Liquidator

21.03.24 | 22.03.24
Liquidator's | 22.02.24 | 22/E/2023 | 10,744 |  1,18,388 | Inv by the

expenses to Dt. Liquidator
21,03.24 | 22.03.24

Il Fee of the|22.03.24 | 1/F/2024 | 1,00,000 Inv by the

liquidator to Dt Liquidator

21.04.24 | 22.04.24
Liquidator's | 22.03.24 | 2/E/2024 8,000|  1,08,000 | Inv by th

expenses to Dt. Liquidator
21.04.24 | 22.04.24

111 Fee of the|22.04.24 | 3/F/2024 | 1,00,000 Inv by the

liquidator to Dt Liquidator

21.05.24 | 22.05.24 .
Liquidator’s 22.04.24 | 4/E/2024 18,000 1,18,000 | Inv by th?E

expenses to Dt. Liquidator
21.05.24 | 22.05.24 §
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v Fee of the|22.05.24 | 5/F/2024 1,00,000 Inv by the
liquidator to Dt. Liquidator
21.06.24 | 22.06.24
Liquidator’s 22.05.24 |1

4450 1,04,450 | Inv by the

expenses & |to 6/E/2024 Liquidator
Cost of Files |21.06.24 | Dt. & one for
and Stamps "22.06.24 files and
2. 64 Dt one for
13.06.24 stamps
3 46 Dt
13.06.24
Vv Fee of the|22.06.24 | 7/F/2024 1,00,000 Inv by the
liquidator to Dt. Liquidator
21.07.24 | 22.07.24
Liquidator’s 22.06.24 | 8/E/2024 8000 1,08,000 | Inv by the
expenses & | to Dt. Liquidator
Cost of Files|21.07.24 | 22.07.24
and Stamps
VI Fee of the|22.07.24 | 9/F/2024 1,00,000 Inv by the
liquidator to Dt Liquidator

21.07.24 | 22.08.24
Liquidator’s 22.07.24 | 10/E/2024 | 8,330.80 | 1,08,330.80 | Inv by the

expenses & | to Dt. Liquidator
Cost of Files|21.08.24 |22.08.24
and Stamps

VII Fee of the|22.08.24|11/F/2024 | 1,00,000 Inv by the
liquidator to Dt Liquidator

21.09.24 | 22.00.24
Liquidator's | 22.08.24 | 12/E/2024 | 3,000|  1,03,000 | inv by the

expenses &|to Dt. Liquidator
Cost of Files | 21.09.24 | 22.09.24

and Stamps

Total 7,68,168.8

He also informed that on 20.08.2024, he had arranged for payment of Rs.
7,644/- to M/s The Geetha Advertising by Indian Overseas Bank, Kirlampudi
Lay Out Branch, Visakhapatnam from the current account (No.
238502000000089) of the CD relating to publication of public announcement on
26.02.24 and he had informed the same to the SCC Members and Ex-
Management by mail on 21.08.2024 (Kindly refer to Agenda Item No.5). He
also informed to have arranged to make payment of Rs. 15,000/- on 09.09.2024
to the liquidator towards expenses and informed the same to the SCC Members
and Ex-Management by mail on 09.09.2024. Both the items are part of
liquidation cost. The total liquidation cost as informed above as on today is Rs.
7.45,524.80 (after deducting Rs. 7,644.00 + Rs. 15,000.00) from total of Rs.
7,68,168.80 till submission of VII tranche of bills. It is pertinent to note that the
prayer of IA {IA(IBC)/132/2024} is to award the liquidation incurred and to be
incurred till the accomplishment of the assignment of liquidation. Chairman
regretted to have mentioned the amount paid to the liquidator on 09.09.2024 by
the bank as Rs. 20,000/- instead of Rs. 15,000/- in the notice dt. 17.09.2024 and
in other correspondence.

7 nf1A

Chairman explained that except these two items of Rs. 7,644/- and Rs. 15,000/-
none of the invoices covered in the seven tranches (till 21.09.2024) have been
paid and for contribution of which, he filed an IA {IA(IBC)/132/2024} before
Hon’ble AA as informed under Item No.3. He requested that since the matter is
sub judice, except on technicalities, no discussion is anticipated in the meeting.

The Committee noted and took the same on record.
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Third meeting of the SCC held on 24.12.2024

Agenda Item No.3:

Status of IA filed before Hon’ble NCLT, Amaravati about gog-contrlbution
of liqui 132/2024}:

Chairman informed that-

a. as discussed in the I SCC Meeting held on 23.09.2024 at Agenda Item
No. 4, the IA filed by the liquidator towards liquidation cost (towards his
fee, expenses and liquidation expense) before the Hon’ble NCLT,
Amaravati had been listed on 23.1024 and had been posted to
02.01.2025.

b. the details of ten tranches of bills submitted is detailed at Agenda Item
No.4 hereunder.

c. since the matter is sub judice, except on technicalities, no discussion on
this subject is anticipated.

The same has been noted and taken on record by the committee.

Agenda Item No. 4:
Details of nine tranches of bills of liquidation cost submitted so far:

Chairman informed that the liquidator so far as submitted ten tranches of bills
forming part of liquidation cost as following till date (the details tenth tranche of
bills were submitted on 22.12.245 subsequent to the notice of the meeting dt.

19.12.24):
Tran- Item Period | InvNo& | Amount | Tranche- Remarks
Che covered Date Rs wise
No Total Rs
I Public NA 4541/2023- 7,644 Inv by M/s The
Announcement 24 Dt. Geetha
Dt. 26.02.24 26.02.24 Advertising
Fee of the|22.02.24 |21/F2023 | 1,00,000 Inv by the
liquidator to Dt. Liquidator
21.03.24 | 22.03.24
Liquidator's | 22.02.24 | 22/E/2023 10744 | 1,18388 | Inv by  the | ¢
expenses to Dt. Liquidator ¢
21.03.24 | 22.03.24 Rs. 1,18,388
Rs. 1,18,388 1
1l Fee of the|22.03.24 | 1/F/2024 1,00,000 Inv by the
liquidator to Dt. Liquidator
21.04.24 | 22.04.24
Liquidator’s 22.03.24 | 2/Ef2024 8,000 1,08,000 | Inv by  the
expenses to Dt. Liquidator
21.04.24 | 22.04.24 Rs. 1,08,000
Rs. 2,26,388
1 Fee of the|22.0424 | 3/F/2024 1,00,000 Inv by the
liquidator to Dt. Liquidator
21.05.24 | 22.05.24
Liquidator’s 22.04.24 | 4/E2024 18,000 1,18,000 | Inv by the
expenses to Dt. Liquidator
21.05.24 |22.05.24 Rs. 1,18,000
Rs. 3,44,388
v Fee of the|22.05.24 | 5/F/2024 1,00,000 Inv by the
liquidator to Dt Liquidator
21.06.24 | 22.06.24
Liquidator’s 22.05.24 | 1. 6/E/2024 4450 1,04,450 | Inv by the
expenses & | to Dt. Liquidator & one
Cost of Files |21.06.24 |22.06.24 for files and one
and Stamps 2. 64 Dt for stamps
13.06.24 Rs. 1,04.450
3. 46 Dt
13.06.24
Rs. 4,48,838
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\J Fee of the [22.0624 | 7/F/2024 | 1,00,000 Inv. by the
liquidator to Dt. Liquidator
21.07.24 | 22.07.24
Liquidator’s 22.06.24 | 8/E/2024 8,000 1,08000 | Inv by the
expenses to Dt. Liquidator
21.07.24 | 22.07.24 1,08,000
Rs. 5,56,838
Vi Fee of the|22.07.24 | 9/F/2024 | 1,00,000 Inv by the
liquidator to Dt. Liquidator
21.08.24 | 22.08.24
Liquidator's [ 22.07.24 | 10/E/2024 | 8,330.80 | 1,08,330.80 | Inv by  the
expenses to Dt. Liquidator
21.08.24 | 22.08.24 1,08,330.80
Rs. 6,65,168.8
20.08.24 | Payment to M/s @Rs. | Funds in the
Geetha Advig 7,644/ | Current Ale-
towards Public 238502000000089
Announcement of the Corp
dt. 26.02.24 Debtor with 10B,
Kirlampudi
Layout Br, VSP
have been utilized
to pay to the
service provider.
Information _ to
SCC  memoers
and Ex Mgt on
20.08.24 by mail.
Rs. 6,57,524.80
09.09.24 | Payment  to @Rs. |Funds in the
Mr. Kantpudi 20,000/- | Current Ale-
Venkata Raju, 238502000000089
Liquidator of the
towards Debtor with 10B,
pending Kirlampudi
liquidation Layout Br, VSP
expenses have been utilized
to pay to the
liquidator.
Information  to
SCC  Members
and Ex Mgt on
09.09.24 by mail.
Rs. 6,.42,524.80
Vil Fee of the|22.08.24 | 11/F/2024 | 1,00,000 Inv by the
liquidator to Dt Liquidator
21.09.24 | 22.09.24
Liquidator's | 22.08.24 | 12/E/2024 3000 103000 | Inv by the
expenses to Dt. Liquidator
21.09.24 | 22.09.24
Rs. 7.45,524.80
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Vil Fee of the|22.09.24 | 13/F/2024 | 1,00,000
liquidator to Dt.

21.10.24 | 22.10.24
Liquidator’s 22.09.24 | 14/E22024 8,000 108000

expenses to Dt
21.10.24 |22.10.24
X |Fee of the|22.1024 | 17/F/2024 | 1,00,000 B
liquidator to Dt.
21.11.24 [22.11.24
Liquidator's | 22.10.24 | 18/E22024 3,000 103000
expenses to Dt.
21.11.24 [22.11.24
X Fee of the|22.11.24 | 17/F/2024 | 1,00,000
liquidator to Dt.

: 21.12.24 |22.11.24
Liquidator’s 22.11.24 | 18/E2024 3,000 103000 | Rs. 10,59,524.80

expenses to Dt.
21.12.24 | 22.11.24

Chairman also informed that -
a. the total liquidation cost as informed above as on today is

Rs.10,59,524.80 till submission of X tranches of bills (The tenth
tranche of bills had been submitted on 22.12.2024 subsequent to
the notice dt. 19.12.24).

b. it is pertinent to note that the prayer of IA {IA(IBC)/132/2024} is to
award the liquidation incurred and to be incurred till the
accomplishment of the assignment of liquidation.

c. except the two items of Rs. 7,644/- on 20.08.24 and Rs. 20,000/~
on 09.09.24, none of the invoices covered in the ten tranches have
been paid and for contribution of which, the liquidator filed an IA
{IA(IBC)/132/2024} before Hon’ble AA as informed under Agenda
Item No.3 above.

d. to kindly refer to Agenda Item No. 4 of the II SCC Meeting held on
23.09.24. Since the matter is sub judice, except on technicalities, no
discussion is anticipated in the meeting.

The same has been noted by the committee.

Fourth meeting of the SCC held on 28.03.2025:

SRS B SR ARG ¥ 4 e

Chairman informed that-
a t;;s dliscussed in the [1I SCC Meeting
e liquidator towards liquidation cost (¢ i
owards h iquidati
;:dpeg before the Hon’ble NCLT, Amarava hadliei;ne’li:txedmllm et v
7% ot ast on 26.02.25 and

b. The details of thirteen tranches of bi
; of bill itted is detai
¢. Since the matter is sub judice, exc s submitted is detailed at Item No.4 hereunder,

anticipated. ept on technicalities, no discussion on this subject is
The same has been noted and taken on record by the commitee.

held on 24.12.2024 at ltem No. 3, the IA filed by

Page 22 of 35



NCLT, Amaravati Bench

Details of [een tranche: h COSt submitted so far:
Chairman informed that the liquidator so far as submitted thirteen tranches of bills forming
part of liquidation cost as following till date:

Tranche Item Period | InvNo& | Amount | Tranche- Remarks
No covered Date Rs wise
Total Rs
I Public NA 4541/2023- 7,644 Inv by M/s The Geetha
Announcement A Dt, Advertising
Dt. 26.02.24 26,02.24
Fee of the|22.0224 [21/F2023 | 1,00,000 Inv by the Liquidator
liquidator to Dt. 22.03.24
21.03.24
Liquidator’s | 22.02.24 | 22/E/2023 10,744 1,18,388 | Inv by the Liquidator
expenses to Dt.22.03.24 Rs. 1,18,388
21.03.24
Rs. 1,18,388
Il Fee of the|22.03.24 | 1/F/2024 Dx.| 1,00,000 Inv by the Liquidator
liquidator to 22.04.24
21.04.24
Liquidator's  22.0324 |2/E2024 D[ 8,000 1,08,000 | Inv by the Liquidator
expenses to 220424 Rs. 1,08,000
21.04.24
Rs. 2,26,388
Ml Fee of the|22.0424 |3/F2024 Dr.| 1,00,000 Inv by the Liquidator
liquidator to 22.05.24
21.05.24
Liquidator's | 22.0424 | 4/E/2024 Dr.| 18,000 1,18,000 | Inv by the Liquidator
expenses to 2054 Rs. 1,18,000
21.05.24
Rs. 3,44,388
v Fee of the[22.0524 |[5/F2024 Dt | 1,00,000 Inv by the Liquidator
liquidator to 22.06.24
21.06.24
Liquidator's 220524 |1, 6/E2024| 4450 1,04,450 | Inv by the Liquidator &
expenses & |to Dt. 22.06.24 one for files and one for
Cost of Files|21.0624 |2. 64 Dt stamps
and Stamps 13.06.24 Rs. 1,04.450
3 46 D
13.06.24
Rs. 4,48,838
v Fee of the|22.0624 | 7/F2024 Dr.| 1,00,000 Inv by the Liquidator
liquidator to 2014 ﬂ
21.07.24 —
Liquidator's  [22.0624 [8/E/2024 Dt | 8,000 1,08,000 | Inv by the Liquidator
expenses to 22.07.4 1,08,000
21.07.4
Rs. 5,56,838
Vi Fee of the|2207.24 |9/F/2024 Dr.| 1,00,000 Inv by the Liquidator
liquidator to 22.08.4

Page 23 of 35



NCLT, Amaravati Bench

VISARTIAFAI NAM-DOV We. \M.rqg

21.08.24
Liquidator’s 22.07.24 10/E/2024 8,330.80 Inv by the Liquidator
expenses to Dt. 22.08.24 1,08,330.80
21.08.24
Rs. 6,65,168.8
20.08.24 | Payment to M/s Funds in the Current
Geetha Adv!g A/c-238502000000089
towards Public of the Corp Debtor with
10B, Kirlampudi
dt. 26.02.24 Layout Br, VSP have
been utilized to pay to
the service provider.
Information to SCC
Members and Ex Mgt
on 20.08.24 by mail.
Rs. 6,57,524.80
09.09.24 | Paymentto Mr. Funds in the Current
Kantpudi A/c-238502000000089
Venkata  Raju, of the Corp Debtor with
Liquidator 10B, Kirlampudi
towards Layout Br, VSP have
pending been utilized to pay to
liquidation the liquidator.
expenses Information to SCC
Members and Ex Mgt
on 09.09.24 by mail.
Rs. 6,.42,524.80
Vil Fee of the |22.0824 | 11/F/2024 1,00,000 Inv by the Liquidator
liquidator to Dt. 22.09.24
21.09.24
Liquidator’s 22,0824 | 12/E/2024 3000 103000 | Inv by the Liquidator
expenses to Dt. 22.09.24
21.09.24
Rs. 7.45,524.80
Vit Fee of the|22.09.24 13/F/2024 1,00,000
liquidator to Dt. 22.10.24
21.10.24
Liquidator’s 22.09.24 14/E/2024 8,000 108000
expenses to Dt. 22.10.24 ==
21.10.24 s
Rs. 85352480 O
IX Fee of the|22.10.24 17/F/2024 1,00,000 O
liquidator to Dt. 22.11.24
21.11.24 ‘S
Liquidator’s 22.10.24 | 18/E/2024 3,000 103000 j
expenses to Dt. 22.11.24
21.11.24
Rs.9,56,524.80
X Fee of the|22.11.24 | 19/F2024 1,00,000
liquidator to Dt. 22.12.24
21.12.24
Liquidator’s 22.11.24 | 20/E12024 3,000 103000 | Rs. 10,59,524.80
expenses to Dt. 22.12.24
21.12.24
XI Fee of the|22.12.24 |23/F/2024 1,00,000
liquidator to Dt. 22.01.25
21.01.25
Liquidator’s 22.12.24 | 24/E12024 13,000 113000 | Rs. 11,72,524.80
expenses to Dt. 22.01.25
21.01.25
X1 Fee of the|22.01.25 |28/FR024 1,00,000
liquidator to Dt. 22.02.25
21.02.25
Liquidator’s 22.01.25 | 29/E/2024 3,000 103000 | Rs. 12,75,524.80
expenses to Dt. 22.02.25
21.02.25
X1 Fee of the|22.02.25 |32/F2024 1,00,000
liquidator to Dt. 22.03.25
21.03.25
Liquidator’s 22.0225 | 33/E/2024 3,000 103000
expenses to Dt. 22.03.25 Rs. 13,78,524.80
21.03.25
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He also informed that:

a. the total liquidation cost (unpaid) as informed above as on 22.03.2025 is
Rs.13,78,524.80.

b. i? is pertinent to note that the prayer of 1A {IA(IBC)/132/2024} is to award the
liquidation incurred and to be incurred till the accomplishment of the assignment of
liquidation.

¢. except the two items of Rs. 7,644/~ on 20.08.24 and Rs. 20,000/- on 09.09.24, none of
the invoices covered in the thirteen tranches has been paid and for contribution of

which, the liquidator filed an IA {IA(IBCY/ 132/2024} before Hon'ble AA as informed
under Item No.3.

d. o kindly refer to Agenda Item Nos. 3 & 4 of the I1I SCC Meeting held on 24.12.24,

e. since the matter is sub judice, except on technicalities, no discussion is anticipatedin Q0

the meeting. (1

The same has been noted by the committee. @)
17. The 1A (IBC)/132/2024 filed by the Liquidator was listed for hearings on
26.04.2024, 27.06.2024, 08.08.2024, 23.10.2024, 02.10.2025, 14.02.2025,
26.02.2025, before it was posted for final hearing on 23.04.2025 and this Adjudicating
Authority vide its Order dated 23.04.2025, while disposing of the IA, directed the
Liquidator to put up the matter again before the SCC in terms of Regulation 31A of the
Liquidation Regulations to reconsider the issue of payment of the Liquidator’s fee and

to take an appropriate decision, in accordance with law . The relevant portion of the

order is extracted below:

IA(IBC)/132/2024:

The Liguidator filed this case and filed IA(IBC)/132,/2024 seccking the
following reliefs:
i Payment of liguidation fee amounting to Rs.1,18, 388 /- per month in the
admitted ratio of 99.75% and 0.25% by R1 and R2, respectively; and
ii. A direction to R1 and R2 to continue contributing in the same proportior
towards the monthly liguidation costs until the completion of the
liguidation process.
=2, The Liguidator was present in person and submitted that prior to the
constitution of thhe Stakeholders’ Consultation Committee (SCC), he had placed
the Dissolution Plan before the Committee of Creditors (CoC), which was
subsequently rejected by the CoC. He further submitted that after the
constitution of the SCC, he reguested the Committee to approve the payvment of
his fees as claimed in the present application, howewver, the SCC rejected the said

reqgquest for pavment of thhe Liguidator’s fee.

3. This Bench direct the Liguidator to put up the matter again before the SCC
in terms of Regulation 3 1A of the TBBEI (Liguidation Process) Regulations, 2016 to
reconsider the issue of payvment of the Liguidator’s fee and to take an appropriate
decision,. in accordance with law, within two weeks from the date of receipt of this

order. Accordingly. IA(IBC)/S 132 /2024 is disposed of.
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18. In compliance of the above order, the Liquidator conducted 5" SCC meeting on
09.05.2025, which was attended by both the Respondents and the resolution placed
before the SCC to reconsider the issue of payment of liquidator's fee at Rs.1,00,000/-
only per month and actual expenses was disagreed with 100% voting rights. The
relevant extracts of the Minutes of SCC Meeting along with the results of e-voting are

produced below:

Agenda Item No.3:

f o i 23.04.2025 in IA 132/2024 in
133/10/A 02 4] Item):

Chairman brought to the notice of the SCC the direction of the Hon ble NCLT,
Amaravati on 23.04.25 while disposing the fee case IA filed by the liquidator in
IA (IBC)/132/2024 in 133/10/AMR/2022 directed the liquidator to put up the
matter before SCC in terms of Regulation-31A of IBBI (Liquidation Process)
Regulations-2016 to reconsider the issue of the payment of the Liquidator’ fee
and take an appropriate decision, in accordance with the law within two weeks
from the date of receipt of this order. He also informed that a copy of the order
is enclosed as Annexure-2 to the notice dt. 01.05.2025.

He has also mentioned Regulation 31A of IBBI (Liquidation Process)
Regulations, 2016:

31A. Stakeholders’ consultation commitice:

1) The liquidator shall constitute a consultation committee, comprising of all

creditors of the corporate debtor, within sixty days from the liguidation

commencement date, based on the list of stakeholders prepared wunder

regulation 31, to advise him on matters relating to-

(a) remuneration of professionals appointed under regulation 7;

(b) sale under regulation 32, including manner of sale, pre-bid qualifications,

reserve price, marketing strategy and auction process.;

(c) fees of the liquidator;

(d) valuation under sub- regulation (2) o_f regulation 35;

(e) the manner in which proceedings in respect of preferential transactions,

undervalued transaction, extortionate credit fransaction or fraudulent or

wrongful trading, if any, shall be pursued after closure of liquidation
eedings it the proce if any, m these

}:mcmceedings/smu_% i/ ated-] = e

35/(f) review of marketing strategy in case of failure of sale of corporate

debtor as a going concern;

(2) continuation or institution of any suits or legal proceedings by or against

the corporate debtor;

(i) extension of payment of balance sale consideration as provided in clause

(12) of Para I of Schedule I, beyond ninety days, to be disclosed in the auction

notice.J

He requested the members to discuss the issue of reconsideration of payment of
liquidator’s fee and take a decision in accordance with the law, within two
weeks as directed by the Hon ble Adjudicating Authority. At the request of the
members, the chairman brought the provision of law as enunciated at Regulation
-39B of IBBI (Insolvency Resolution Process for Corporate Persons)
Regulations, 2016 as below:

39B.Meecting liquidation cost.

(1) While approving a resolution plan under sub-section (4) of section 30 or
deciding to liquidate the corporate debtor under sub-section (2) of section 33,
the committee may make a best estimate of the amowunt required to meet
liguidation costs, in consultation with the resolution professional, in the event
an order for liquidation is passed under section 33.

(2) The committee shall make a best estimate of the value of the liquid assets
available to meet the liquidation costs, as estimated in sub-regulation (1).
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(3) Where the estimated value of the liquid assets under sub-regulation (2) is
less than the estimated liquidation costs under sub-regulation (1), the
committee shall approve a plan providing for contribution for meeting the
difference between the two.
(4) The resolution professional shall submit the plan approved under sub-
regulation (3) to the Adjudicating Authority while filing the approval or
decision of the committee under section 30 or 33, as the case may be.

n.- For the purposes of this regulation, ‘liguidation costs’ shall
have the same meaning as assigned to it in clause (ea) of sub-regulation (1) of
regulation.

After threadbare discussion on the subject, both the members expressed that
their higher authorities are vested with the discretionary powers to take a

decision in this regard. They informed that after circulation of the minutes of
this meeting, it will be put up to their higher authorities for a decision on this
issue and their decision will be implemented in the e voting.

The following resolution has been proposed for e voting:

“Resolved that, as per the directions of the Hon’ble NCLT, Amaravati Dt.
23.04.2025 in IA (IBC)I132/2024 in I33/10/AMR/2022, after thorough
discussion in the SCC meeting, it is decided to reconsider the issue of payment
of liguidator’s fee at Rs. 1,00,000/- per month and actwal expenses, as
mentioned in the liquidation order, since liquidation commencement date i.e.
22.02.2024 till accomplishment of the assignment of liguidation and also
decided to contribute such amount by the members of the SCC in the Voting
Share Ratio of 99.87% by M/s Visakhapatnam Port Authority and 0.13% by
M/s Sub-Regional Office, Employees® State Insurance Corporation,
Visakhapatnam and such approval is in compliance with the IB Code and
regulations made thereunder™

It is informed that this resolution will be offered/enabled for voting under e-
4.

voting.

Chairman informed that the liquidator so far as submitted fourteen tranches of
bills forming part of liquidation cost as following till 22.04.2025:

Tranche Item Period Inv No & Amount | Tranche-wise Remarks
No covered Date Rs Total Rs
I Public NA 4541/2023- 7,644 Inv by M/s The Geetha
Announcement 24 DL Advertising
Dt 26.02.24 26.02.24
Fee of the | 22.02.24 to | 21/F/2023 1,00,000 Inv by the Liquidator
liquidator 21.03.24 Dt. 22.03.24
Liquidator's 22.02.24 10 | 22/E2023 10,744 1,18,388 | Inv by the Liquidator
expenses 210324 | D1 220324 Rs. 1.18.388
Rs. 1,158,388
1 Fee of the | 220324 1o | 1/F/2024 Dt 100,000 Inv by the Liquidator
liquidator 21.04.24 220424
Liquidator's 22.03.24 10 | VE/2024 Dt 8,000 1,08,000 | Inv by the Liquidator
cxpenses 21.04.24 220424 Rs. 1,08,000
Rs. 2.26,388
1 Fee of the | 220424 10 | 3/F2024 D1 1,00,000 Inv by the Liquidator
liguidator 21.05.24 220524
Liquidator’s 22.04.24 1o | 4/E2024 D 18,000 1,18,000 | Inv by the Liquidator
expenses 21.05.24 22.05.24 Rs. 1,18,000
Rs.3.44 388
v Fee of the [ 220524 1o | 5/F/2024 D 1,00,000 Inv by the Liquidator
liquidator 21.0624 | 220624
Liquidator's 2052410 | 1. 6/E2024 4450 1,04,450 | Inv by the Liquidator ¥
cxpenses & | 21.0624 | Dt 22.06.24 & one for files and one [¢
Cost of Files 2. 64 Do for stamps o
and Stamps 13.06.24 Rs. 1.04.450
3 46 DL
13.06.24
Rs. 4.48.838
Vv Fee of the | 22.06.24 to | 7/F/2024 Dt 1,00,000 lnv by the Liquidator
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lquidsior 210724 | 2074
Liguidator’s 22.06.24 10 | 8/E2024 Dt 8,000 1,08,000 | Inv by the Liquidator
expenses 21.0724 | 22074 1,08,000
Rs. 556,838
Vi Fee of the | 22.07.24 10 | 9/F/2024 D 1,00,000 Inv by the Liquidator
liguidator 21,0824 | 220824
Liquidator’s 22,0724 1o | 10/E2024 8330.80 1,08,330.80 | Inv by the Liquidator
21.0824 | Dt 220824 1,08,330.80
Rs. 6,65,168.8
20.08.24 | Payment to M/s Funds m the Curmrent
Geetha  Advig A/e-238502000000089
towards Public of the Corp Debtor
dt 260224 Layout Br, VSP have
been utilized o pay to
the service provider.
Information 0 SCC
Members and Ex Mgt
on 20,0824 by mail. _|
Rs. 6,57.524 80
090924 | Payment fo Mr. Funds i the Current
Kantipudi ANe-238502000000089
Venkata  Raju, of the Comp Debtor
Liquidator A with 108,
towards pending Layout Br, VSP have
liquidation been utilized 1o pay to
cxpenses the liquidator.
Information 0 SCC
Members and Ex Mgt
on 09.09.24 by mail.
Rs. 6,42.524 80
Vil Fee of the | 22.0824 to | 11/F/2024 1,00,000 Inv by the Liquidator
iqui 21.0924 | D1 220924
Liquidator's 220824 to | 12/E2024 3000 103000 | Inv by the Liquidator
expenses 21.0924 | Dt 22.09.24
Rs. 7,45,524.80
Vil Fee of the | 220924 1o | 13/F2024 1,00,000
iqus 21.1024 | D1.22.10.24
s 220924 10 | 14/52024 8,000 108000
expenses 21.10.24 Dt 22.10.24
Rs. 8.53,524.80
X Fee of the | 22,1024 to | 17/F/2024 1,00,000
liquidator 211124 | Dt.22.11.24
Liquidator's 221024 to | 187622024 3,000 103000 1
expenses 21,1124 | DL22.11.24
Rs.9.56,524 80 E
X Fee of the |22.11.24 10 | 19/F2024 1,00,000
liquidator 21.1224 | Dt.22.12.24
Liquidator's 22.11.24 1o | 20/E22024 3,000 103000 | 10,59,524.80
expenses | 211224 Dt 22.12.24
Xi Fee of the | 221224 to | 23/F/2024 1,00,000
iqui 21.01.25 Dt. 22.01.25
Liquidator's 22.12.24 to | 24/E2024 13,000 113009 | 11,72,524.80
210125 | Dt.22.01.25
X1 Fee of the | 22.01.25 1o | 28/F/2024 1,00,000
liquidator 21.0225 | Dt 22.0225
Liquidator’s 22.01.25 1o | 29/E2024 3,000 103000 | 12,75,524.80
expenses 21.02.25 Dt. 22.02.25
X Fee of the | 22.02.25 to | 32/F/2024 1,00,000
iqui 21.0325 | Dt.2203.25
s 22,0225 1o | 33/E2024 3,000 103000 | 13,78,524 80
expenses 21.03.25 Dt 22.03.25
XIv Fee of the | 22.03.25 w0 | 3///2025 Dt 1,00,000
liquidator | 21.04.25 | 22.04.25
iquidator’s 22.03.25 to | 4/E2024 Dt 8,000 108000 | 14,86,524 80
expenses 210425 | 220425 !
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He also informed that:

a. the total liquidation cost (unpaid) as informed above as on 22.04.2025 is
Rs.14,86,524.80.

b. except the two items of Rs. 7,644/- on 20.08.24 and Rs. 20,000/~ on

09.09.24, none of the invoices covered in the fourteen tranches has been
paid.

The same has been noted by the committee.

Sr Description of Resolution Agree  Disagree  Abstain  Not Participated Total
NO in Voting
1 Agenda Item No.3: Orders of Hon'ble NCLT, 0 100 0 0 100

Amaravti Dt. 23.04.2025in |A (IBC)/132/2024 in
133/10/AMR/2022(Votable Item)

Resolved that, as per the directions of the Hon’ble NCLT, Amaravati Dt. 23.04.2025 in IA
(IBC)/132/2024 in 133/10/AMR/2022, after thorough discussion in the SCC meeting, it is
decided to reconsider the issue of payment of liquidator’s fee at Rs. 1,00,000/- per month
and actual expenses, as mentioned in the liguidation order, since liquidation
commencement date i.e. 22.02.2024 till accomplishment of the assignment of liquidation
and also decided to contribute such amount by the members of the SCC in the Voting
Share Ratio of 99.87% by M/s Visakhapatnam Port Authority and 0.13% by M/s Sub-
Regional Office, Employees’ State Insurance Corporation, Visakhapatnam and such
approval is in compliance with the IB Code and regulations made thereunder

19. In view of the aforesaid discussions, it is clear that the liquidator fees was fixed
neither in the CoC meeting nor in SCC meetings. In view of the above, we are of the
considered opinion that the Liquidator fee needs to be determined in terms of
Regulation 4(2)(b) and 4 (3) of the Liquidation Regulations. In this regard, we also
rely on the judgement of the Hon’ble NCLAT in the matter of Kannan Tiruvengadam,
Liquidator Vs. Assets Care & Reconstruction Enterprise Ltd. & Ors. [Company
Appeal (AT) (Insolvency) No. 1574 of 2025 & I.A. No. 6190, 6192 of 2025 Decided
on 15.10.2025] wherein Hon’ble NCLAT was of the view that when the CoC did not
fix the Liquidator's remuneration at the time of recommending liquidation under
Section 33 of the Code, and the SCC failed to fix the fee in its first meeting, the

Liquidator shall be entitled to remuneration strictly in terms of Regulation 4(2) of the
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Liquidation Regulations. The relevant extract of the Hon’ble NCLAT judgement is
reproduced below:
9. In Para 14 of the impugned order the Adjudicating Authority has made
following observations:
“14. In the present case, since the CoC did not fix the
Liguidator’s remuneration at the time of recommending
liguidation under Section 33 of the Code, as envisaged
under Regulation 39D of the CIRP Regulations, and
further, the SCC also failed to fix the fee in its first
meeting as required under Regulation 4(1A) of the
Liquidation Regulations, the Liquidator shall be
entitled to remuneration strictly in terms of Regulation
4(2) of the Liguidation Regulations. Accordingly, the
Liguidator's fee shall be calculated only as a
percentage of the amount realised (net of other
liquidation costs) and distributed during the liquidation

process, and not by way of a fixed monthly fee.”

10. The finding of the Adjudicating Authority that the CoC did not fix the

present Liquidator's remuneration at the time of recommending liquidation,

is not disputed fact. The SCC admittedly did not fix the fee of the Liquidator.

We, thus, are of the view that on the said submission, the Appellant could not

claim that his application for fixation of fee of Rs.2.5 Lakhs per month ought

to have been allowed. We do not find any merit in the Appeal. Appeal is

dismissed.
20. We also note from the submission of the Liquidator that the Corporate Debtor
does not have any assets and therefore, there is no amount realised from the assets
of the Corporate Debtor. However, we observe from the Provisional Balance Sheet as
on 30.11.2022 filed by the Corporate Applicant along with Company Petition under

section 10 of the IBC that the Corporate Debtor had the Assets having the book value
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of Rs.942,22,215/- as on 30.11.2022. The relevant extracts of the Balance Sheet are

reproduced below:

KAANHA SHIPPING PVT LTD o)
e CSARUALAINAM
— BALANCE SHEFTProveneu ASON 101202
SNO PARTICULARS NOTENO. | Ason on
T |EQUITY AND LIABLITIES

Sharehalder’s funds

(a) Share Captal 1 §1,490.00 51,480.00

L;l mm and Surplus 2 (377,53 (377.532.00

Shont - term borrowings [ 173,485.64 173,485 64
(;nmpqm 7 93,945.43 69394543
Ic ) Other cutrent labiites 8 107,850.83 107&083_
(d ) Short - term provisions 9 292,982.25 292,962,
YOTAL 842,222.15 $42,222.15
"
Non- current assets
1 { &) Fixed assets
(i) Tangbie assets 10
mmuwmm
(i) Intangble aasats
( 41 ) Capital work - In « Progress
{ iv) Intangibie assats under davalopment
{ b ) Non - Curment investmants
Deferred tax assets (net )
::))lmqmmufdm 1" 149 370.67 149,370.67
( &) Other non- cusrent assets
2 |Current assets
( @ ) Current imvastiments
(: ))rmmm 12 ~587,218.08 587,218.09
(d ) Cash and cash aquivalents 13 189.72 189.72
(@ ) Short- tarm loans and advances 14 107.278.04 107,278.04
(f YOther Current assets 15 98,165.64 165.64
~ YOTAL 942,222 15 2;;
For and on behalf of Board of Directors
m«msm%
G&-MQN'V\N“- i
K.GEETHA PATNAIK - KALYAN SHANKAR
CEOQ-DIRECTOR DIRECTOR
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b] Other Long fterm advances NOTE NO 11
540,00 $30.00
DEPOSIT (NSCJWITH MVP POST OFFICE 50,00 5000
DEPOSIT WITH STEVEDORS ASSOCIATION 2000 200.00
DEPOSIT WITH VPT- ELCTRICAL DIVSION 0710 10710
DEPOSIT WITH FA & CAO, VPT, VSP (7.7 ACRES AREA) 30880 380
PORT RAILWAY DEPOSIT 14.601.06 44,601 06
SERVICE TAX CESTAT DEPOSIT AGAINST APPEAL 2500.00 250000
VIZAG GENARAL CARGO BERTH PVT LTD-808G 5000.00 500000
FOR WITH UBIE GIAC No:407 42580 42580
[FOR WITH UBIB GIAC No:08 42580 12540
{INDIAN RARE EARTHS LIMITED 50.00 5000
KAKINADA SEA PORT LTO-DEPOSIT 411218 411218
SEAPORTLTD KKD 2000 20000
[SECURITY DEPOSIT WITH OLB . .
[SECURITY DEPOSIT APEPOCL 2577 2577
WARTTIME VENTURES PVT LT0-S0BG ACCOUNT 200000 200000
TELEPHONE SECURITY DEPOSIT 7000 7000
Bolar Logstos-Securty Depost . .
INTERNET DEPOSIT 29 24
DEPOSIT WITH FAS CAO, VPT-STEVEDORING LICENCE 5000.00 500000
RAILWAY DEPOSIT AC-PICKET SHIPPINGS LOGISTICS 4.168.00 416800
Fa & Cao Vpt Ac No71 1160 { Advance . .
[ Satya Prasa-KKD 41,681 4 41.681.04
[Nagarkna Road Transport-KKD %.061.27 % 961,27
I TOTALS 14937067 U83T087
I 1
() Cash and cash quivlnts - NOTE NO 13
2 BALANCE WITH BANKS 611 8171
b, CASH ON HAND 1201 1201
TOTALS 18012 18012
l
@mmmu advances Note No 14
(3) LOANS AND ADVANCES
ANCES T0 RELATED PARTIES
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|

|() LOANS TO STAFF

|

Staff advances credit | payable )

ANCE TO N K KISHORE 50.00 50.00
ADVANGE TO MR. KVAMN.PATNAIK 12,710.19 12,710.19
ADVANGE TO ASHANKARA RAQ 62760 627,80
ADVANCE TO BNOOKA RAJU 2,284.57 228457
ADVANCE TO B GOPY 2098 2095
ADV TO 8. SUNDARESWARA RAQ - -
ADV.TO D SRINIVASA RAO ( DUMPER SUPERVISOR) 461.74 461.74
ADV.TO D SRINIVASA RAO (KKD STAFF) 3.997.00 3097,00
[ADV.TO DMURALIDHAR PATNAIK 87.25 87.25
ADV.TO K.RAVI KUMAR (GM) 475,58 475.58
ADV TO K.V KALYAN SHANKAR 5.704.03 5,704.03
[ADV.TO ASATYANARAYANA REDDY ( KV.8 KRAMAYYA) 120.00 120.00
ADV TO MR K SANTOSH KUMAR ( OPERATIONS MANAGER ) 20,449.18 20,449.18
ADV TO V.LAMBODARA RAQ 4350 4350
ADV TO V RAMESH 131,00 131.00
ADV TO U MOHAN SINGH 54,00 54,00
ADV. TO SUSHANTH KUMAR MOHANTHI 70.00 70,00

. TO J SUDHAKAR 145.00 145,00

. TO KSATISH 672.08 67208
[LOAN FROM SMT K GEETA PATNAIK 4,026.88 4,028 88
DE ONE SHIPPING 663.30 663.30

A ENTERPRISES 6,300.00 6,300.00

ENTERPRISES 3500 3500

ADV TO GVP RAQ . .
ADV. TO G.LAXMANA RAO 5000 50 00
ADV. TO M.P.RAJESH/I.ORE YARD 2500 25.00
GENCEY EXPENSES-M.V.COMMON FAITH 53413 53413
MR G.V.V.S.N.VARMA (VSP) 300,00 300 00
M.SRINIVASU (KKD) 87500 875.00
Adv. To SVR Raju 1,000.00 1,.000.00
Adv. To B. Sree Rama Chandra Murthy (KKD) 25.00 25,00
Adv, To CH. Nooka Raju 2853 2653
Adv, To Ch, Srinivas 300.00 300.00
Adv. To J. Venkala Rao 780411 7.804.11
Adv. To K. Sura Reddy 417.00 417,00
Adv. To KVAN Raju 3925 3025
Adv to KV Appala Raju 61.80 61.80
Adv to M, Parusram Naidu 230.00 230.00
Adv to B Chinni Krishna Rao 35,00 35,00
Adv to K Narasimha Murthy 45.00 4500
Adv to N Narayana Rao 20.00 20,00
Adv to U Ravi Krishna 20,00 20.00
Adv to M Srinivasa Rao/ KKD 2,387.00 2,387.00
Adv to M Vasu (Operational Expenses) 951.83 951,83
Aav to P Subba Rao (KKD) 152.78 15276
Adv to P. Varahalu 10.00 10.00
Adv to SK Jani 10.00 10.00
Adv to S. Ram Babu 30.00 30.00
Adv to Y Chandu | KKD 200.00 200.00
Adv to MSN Murty 503.17 503.17
[B. LakshmiWomen Sweeper/KKD 2,006.10 2,008.10
[KSPL Labour Charges Advance 600.00 600,00
[Veera Babu (KKD) Barge 720.00 720,00
R N.LAL BROTHERS 77031 770.31
Adv 10 Varaha Narasimham 100.00 100,00
TOTALS 79,281.82 79,281.82
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[BOTHRA SHIPPING SERVICES PVTLTD 86228 | 88229 |
IC4F MAZDOOR CHARGES (580.33)| (580,33
[COROMANDAL PRINTERS (37.15) (37.15)
D.KALI RAQ 218.73 2073
(GATEWAY EAST INDIA PVT LTD 2% 2%
|INTEGRAL TRADING & LOGISTICS 816.06 81606
KUMAR 1283 12835
S e 57009 574002
M2 14 214
GAYATRI
20651
K V.5 K RAMAYYA T::; L
|O:GT:§4M:MR SYSTEMS 31600 31500
A-SUPERVISOR 54045
[We RAwAYY u;: L
[GADMAVATH ENTERPRISES-S0DA ASH HANDUNG 3%
[FICKET SHIPPING 8 LOGISTICS 1237940 1247940
P SHEEBA 40000 40000
CELIABLE SERVIGES 67,28 #7128
[SHANTH SHIPPING AGENCY 1006120 1008189
CRANES 19000
e , ‘;2?3 1365 15
ENTERPRISES , .
;fuww TRADING & LOGISTICS 16,750.78) (16750.76)
1,040.54 1,040.54
#wwlmmm»mm 51000 51000
::sw”mmm 1022 022
16785 9785
Srinivass Shipping Servicas b
Sri Vamsi Krishna Transport AlC 24086 el
S S.V.LOGISTICS (246.01) el
Fsvam BABU-TRAILORS 9%
VT CARGO HANDLING DIVISION(CHO) 50355 503559
132.99 132.99
VSP SHIPPG & LOGISTICS
Total 27,006.22 27,99%.22
AL 107,278.04 107,276.04
Other Current assets Note No 15
[TDS RECEIVABLES (2011-12)
TDS RECEIVABLE (2012-13)
TDS RECEIVABLE (2013-14)
TDS RECEIVABLE (2014-15) -
T0S RECEIVABLE (2015-16) ;;::2‘2 2171,44
16-47) 271
e TOTALS 98,165.64 98,165,684

21. It is observed that, there is nothing on record to show, what efforts have been
made by the Liquidator to realize the value of above assets and also if the details of
Assets submitted by the Corporate Applicant were not correct why the PUFE
applications have not been initiated against the Suspended Board of Directors. In view
of the above, we hereby direct the Liquidator to submit the details of efforts made by

him to realize the above assets of the Corporate debtor.
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22. In view of the aforesaid discussions, we hereby order that that the
Liquidator would be entitled to fee as a percentage of the amount realised net
of other liquidation costs, and of the amount distributed in terms of Regulation

4(2)(b) and 4 (3) of the Liquidation Regulations.

23. Accordingly, the 1A (IBC)/210/2025 is hereby disposed of with the above

directions.
Sd/- Sd/-
Umesh Kumar Shukla Kishore Vemulapalli
Member (Technical) Member (Judicial)
Naila
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