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  NATIONAL COMPANYLAW TRIBUNAL  

GUWAHATIBENCH 

GUWAHATI 

 

ORDER SHEET OF THE HEARING ON 30th OCTOBER 2025 

 

 IA(IBC)(Plan)/2/GB/2025 

In CP(IB)/14/GB/2022 

 

 Present: 1. Hon’ble Member (Judicial), Shri RammurtiKushawaha 

     2. Hon’ble Member (Technical), Shri Yogendra Kumar Singh 

 

In the Matter of                     

M/s Shree Salasar Properties & Finance Pvt. Ltd.  

2. M/s Krishna trade & Commerce Pvt. Ltd. 

 Vs  

M/s Everest Infra Energy Ltd.  

Under Section                        U/s 7 of IBC, 2016    

Appearances (via video conferencing/physically) 

 

For Petitioner (s)   : Ms. S. Jain, Adv. (Proxy)  

 

 

ORDER   

 

IA(IBC)(Plan)/2/GB/2025 

 

Order pronounced in open court vide separate sheets.  

 

 

  Sd/-             Sd/- 

 Yogendra Kumar Singh                                                                   Rammurti Kushawaha   

 Member (Technical)                         Member (Judicial) 
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IA (IBC)(Plan)/2/GB/2025 

In 

CP (IB)/14/GB/2022 

 

An Application under Section 30(6) read with Section 31 of the Insolvency and Bankruptcy Code, 2016 

& Regulation 39(4) of Insolvency and Bankruptcy Board of India, (Resolution Process for Corporate 

Persons) Regulations, 2016 

 

In the matter of: 

 

M/s. Shree Salasar Properties & Finance Private Limited [CIN: 

U70101WB1991PTC052415] & M/s. Krishna Trade and Commerce Private Limited 

[CIN: U51909WB1991PTC05421], companies incorporated under the provision of 

Companies Act, 1956, having their registered offices at 4A Clive Row, Kolkata, West Bengal– 

700001; 

…Financial Creditors                                                                                                                                                                                     

- Versus - 

Everest Infra Energy Limited (CIN: U45203AR2006PLC008234), a company incorporated 

under the provision of Companies Act, 1956, having its registered office at Everest 

Engineering House, A Sector Naharlagun, Arunachal Pradesh– 791110;                                                                                                                  

                                                                                                                     … Corporate Debtor    

                                                                          -And - 

In the matter of: 

Jitendra Lohia, Resolution Professional of the Corporate Debtor, bearing registration 

number IBBI/IPA001/IP-P00170/2017-18/10339 and having office at 2/7, Sarat Bose 

Road, Vasundhara Building, 2nd Floor, Kolkata– 700020; 

                                                                                         …Applicant/Resolution Professional  
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Coram: 

Shri Rammurti Kushawaha  :          Member (Judicial) 

Shri Yogendra Kumar Singh           :          Member (Technical) 

Appearances (through video conferencing): 

For Applicant               :           Mr. S. Mitra, Ms. T. Paul (Adv.s)  

 

Order pronounced on: 30.10.2025 

 

JUDGMENT 

1. This Interlocutory Application (IA) i.e., IA (IBC)(Plan)/2/GB/2025 has been filed by 

Mr. Jitendra Lohia (“Resolution Professional/RP”), who is the appointed Resolution 

Professional of Everest Infra Energy Ltd. (“Corporate Debtor/CD”), under Section 

30(6) and Section 31 of the Insolvency and Bankruptcy Code, 2016(“Code”), read with 

Regulation 39(4) of the Insolvency and Bankruptcy Board of India (Insolvency Resolution 

Process for Corporate Persons) Regulations, 2016. In CP (IB) No. 14/GB/2022, this 

Tribunal vide order dated 13.12.2024 admitted the above Petition and initiated Corporate 

Insolvency Resolution Process (“CIRP”) against the Corporate Debtor. The Resolution 

Plan submitted by M/s. Narula Infrastructure Pvt. Ltd. (the Successful Resolution 

Applicant, “SRA”) has been approved by the Committee of Creditors (“CoC”) through 

e-voting held after the 11th CoC meeting, securing “88.60% voting share”. The Applicant 

through the present Application prays for the following reliefs --  

a. That this Hon'ble Tribunal be pleased to pass an order under section 31 (1) of the IBC; 

b. That this Hon'ble Tribunal be pleased to approve the Resolution Plan as approved by the 

Committee of Creditors;  
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c. For such further and other reliefs as this Hon'ble Tribunal may deem fit and proper in the 

facts and circumstances of this case. 

2. The relevant submissions of the Applicant made vide this Application is extracted 

hereunder: 

2.1 The CIRP commenced on 13.12.2024, wherein Mr. Jitendra Lohia was appointed 

as the Interim Resolution Professional (IRP) on 13.12.2024 and was subsequently 

confirmed as the Resolution Professional (RP) on 18.01.2025 through E-voting, 

having secured 96.73% of the voting rights in his favour.  

2.2 Subsequently, Public Announcement (Form A) was published on 19.12.2025 and 

the Committee of Creditors (CoC) was constituted on 07.01.2025. 

2.3 Thereafter, the RP issued Form ‘G’ for Expression of Interest (EoI) on 11.02.2025 

and a total of 9 EOIs were received. The provisional list of prospective resolution 

applicants (PRAs) was issued on 08.03.2025 and the final list on 23.03.2025. 

2.4 The RP issued the Request for Resolution Plan (RFRP), the Evaluation Matrix, 

and the Information Memorandum on 28.03.2025. The last date for submission of 

the resolution plan was extended to 26.05.2025 (from the original date of 

27.04.2025). 

2.5 After publishing the EOI, a total of three (3) resolution plans were considered and 

evaluated after one PRA failed to submit the required Earnest Money Deposit. The 

resolution plans were discussed in the 10th CoC Meeting held on 20.08.2025. An 

addendum submitted by M/s. Narula Infrastructure Pvt. Ltd. improving timelines 

for payments and non-financial aspects was considered by the CoC. 

2.6 Thereafter, the CIRP period was extended by 90 days following an order passed 

by this Bench on 30.06.2025, resulting in a revised CIRP closure date of 

10.09.2025. 

2.7 The CoC approved the revised Resolution Plan along with its addendum, 

submitted by M/s. Narula Infrastructure Pvt. Ltd. with 88.60% votes in favour, 

following which, the Letter of Intent (LoI) was issued and accepted on 08.09.2025. 

The composition of CoC as per the 11th CoC meeting is reproduced below: 
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2.8 The SRA submitted the required Performance Guarantee of Rs. 42,50,000/- 

(Rupees Forty-Two Lakh Fifty Thousand only), which is 10% of the Resolution 

Plan Value. This included converting an Earnest Money Deposit (EMD) of Rs. 

10,00,000/- and submitting a Performance Bank Guarantee for the balance of Rs. 

32,50,000/-. 

2.9 Subsequently, the RP reported that the Total Admitted Claims amounted to Rs. 

52,36,03,988/- and the Resolution Plan provides an amount of Rs. 4,15,00,000/. 

Additionally, the Resolution plan proposes to pay the unpaid CIRP cost in full and 

has estimated Rs.10,00,000/- for the same to be paid on actual basis within 30 days 

from the plan approval date and further envisages to bring additional amount as 

may be required which would amount to a total of Rs. 4,25,00,000/-.  

2.10 The average Fair Value derived by the registered valuers was Rs. 3,51,19,033/- 

and the average Liquidation Value was Rs. 2,96,38,121/-.  

2.11 It is evident that the Resolution Plan Value (Rs. 4,25,00,000) is much more than 

the Liquidation Value (Rs. 2,96,38,121), thereby fulfilling the primary financial 

threshold established under the Code. 

2.12 The Applicant, in compliance with Regulation 35A(1) of the CIRP Regulations, 

2016, formed an opinion in the 1st meeting of the Committee of Creditors held on 

13.01.2025. Pursuant thereto, and with the approval of the CoC members, the 

Applicant engaged M/s. P.D. Rungta & Co., Chartered Accountants for detailed 

analysis and to conduct a transaction audit of the Corporate Debtor. Based on the 

findings of the audit, it was observed that only one avoidance transaction, 

amounting to Rs.26,75,828,52/- was identified. The Transaction auditor shared its 

report with the Applicant by an email dated 12.08.2025. An avoidance application 

numbered IA(I.B.C)/91/GHY/2025 has been filed by the Resolution 

professional under Section 45 of the Code. This application is pending for 

adjudication. Copy of the e-filing receipt is annexed as "Annexure E" to the 

application. 
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2.13 It is stated that the Resolution Plan filed by the Resolution Applicant has been 

drawn up in due compliance with the requirements under Section 30(2) of the Code 

and Regulation 37 and 38 of CIRP Regulations and also due diligence done for Sec 

29A and caters to the interest of all the stakeholders.  

2.14 The Resolution Applicant, Narula Infrastructure Pvt. Ltd., submitted an 

undertaking and affidavit confirming its eligibility under Section 29A of the Code. 

2.15 The salient payments under the Resolution Plan of Narula Infrastructure Private 

Limited is reproduced below:  

              

              

3. Heard the Counsel for the Applicant and perused the material available on record along 

with the Resolution Plan approved by the CoC (“CoC Approved Resolution Plan”).  

4. It is seen that the Applicant has collated claims received by him and accordingly a list 

of creditors has been prepared, which was updated from time to time. It would be helpful 

to publish a summary of claims filed, and amounts admitted by the Applicant and the 

same is reproduced below: 
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      CIRP and Compliances 

5. It is noted that the revised Resolution Plan submitted by Narula Infrastructure Private 

Limited has been approved by the CoC with 88.60% voting share, exceeding the 

mandatory 66% threshold, reflecting the CoC’s commercial wisdom and the plan’s 

feasibility. The voting results were communicated on 08.09.2025, and the plan appears to 

meet the requirements of Section 30(2) of the Code and Regulations 37 and 38 of the 

CIRP Regulations. 

6. In compliance with Sections 13, 15 and other applicable provisions of the Code read with 

Regulation 6 of the IBBI (Insolvency Resolution Process for Corporate Persons) 

Regulations, 2016, a public announcement was made intimating the commencement of 

CIRP against M/s Everest Infra Energy Limited and inviting creditors to submit their 

claims. The announcement was published on 19.12.2024 in Financial 

Express and Arunachal Front (English) and Ekdin and Arunbhoomi (regional). A copy of 

Form A is annexed as “Annexure B” to the application. 

7. It is pertinent to note that the present application for the approval of the resolution plan 

was filed before the expiry of the CIRP period (CIRP closure: 10.09.2025). 

Compliance of the approved Resolution Plan with various provisions of the Code 

8. The Applicant has filed the Compliance Certificate/Form H as a mandatory requirement 

under Section 30(2) of the Code and Regulation 38 of the CIRP Regulations, outlining 

the Resolution Plan’s compliance with the applicable provisions, as detailed below: 
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9. To this effect, it is seen that the Resolution Plan provides for the payment of Rs. 

4,25,00,000/- (excluding working capital of Rs.1 Crore) as the resolution value. The 

liquidation value of Corporate Debtor is estimated to be Rs.2,96,38,121, as per the 

analysis of RP, which has also been provided in “Form H” at page no. 555-568, Annexure 

M (Vol IV of the Application). It is evident that the resolution value is much more than 

the liquidation value, therefore, we find it reasonable to approve the resolution plan. The 

table specifying the details of the CIRP given in Form H is reproduced below:  
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10. We find that the Resolution Plan filed by M/s. Narula Infrastructure Pvt. Ltd. has been 

approved by the CoC with 88.60% voting share. As per the CoC, the plan meets the 

requirement of being viable and feasible for revival of the Corporate Debtor. By and large, 

all the compliances have been done by the Resolution Professional and the Successful 

Resolution Applicant for making the plan effective after approval by this Bench. 

11. On perusal of the documents on record, we are satisfied that the Resolution Plan is in 

accordance with sections 30 and 31 of the Code and also complies with regulations 38 

and 39 of the IBBI (Insolvency Resolution Process for Corporate Persons) Regulations, 

2016. Therefore, we hereby approve the Resolution plan placed before us. 

12. As far as the question of granting time to comply with the statutory obligations or seeking 

approvals from authorities is concerned, the Resolution Applicant is directed to do so 

within one year from the date of this order, as prescribed under section 31(4) of the Code. 

13. It is noted that the Applicant filed avoidance application I.A.(IB) No. 91/GHY/2025 

under Section 45 of the Code, seeking Rs.26,75,828,52/- from various Respondents. In 

compliance with Regulation 39(2) of the CIRP Regulations, the Applicant updated the 

CoC on this application while presenting the Resolution Plan at the 10th CoC Meeting 

held on 20.08.2025. However, the applicant in its application outlined the following 

provision-  

“In the event any transaction is avoided or set aside by the Adjudicating Authority under Sections 

43, 45, 47, 49, 50 or 66 of the Insolvency and Bankruptcy Code, 2016, and any amount is recovered 

by the Resolution Professional or the Corporate Debtor pursuant thereto, such recovery shall be for 

the sole benefit of the Financial Creditors and shall be treated as a pass-through amount to them. It 

is further clarified that the pursuit of such applications before the Adjudicating Authority shall be 

undertaken and pursued by the Successful Resolution Applicant at its own cost and expense; however, 

any recovery arising therefrom shall exclusively accrue to the Financial Creditors”(at point number- 

4, page- 82, Volume I of the application). 

14. It is trite law and fairly well-settled that the Resolution Plan must be consistent with the 

extant law. The Resolution Applicant shall make necessary applications to the concerned 

regulatory or statutory authorities for the renewal of business permits and supply of 
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essential services, if required, and all necessary forms along with filing fees etc. and such 

authority shall also consider the same keeping in mind the objectives of the Code, which 

is essentially the resolution of the insolvency of the Corporate Debtor. 

15. It is pertinent to refer to Section 31 of the Code and the law laid down by the Hon’ble 

Supreme Court in Ghanshyam Mishra and Sons Pvt. Ltd. v. Edelweiss Asset Reconstruction 

Company Ltd.(2021 SCC OnLine SC 313) wherein the Hon'ble Supreme Court has held 

that once a resolution plan is duly approved by the Adjudicating Authority under sub-

section (1) of section 31, the claims as provided in the resolution plan shall stand frozen 

and will be binding on the Corporate Debtor and its employees, members, creditors, 

including the Central Govt, any State Govt or any local authority, guarantors and other 

stakeholders. 

16. Reliance can also be placed on the recent judgement of the Hon’ble High Court of 

Rajasthan in the matter of EMC v State of Rajasthan , wherein it has been, inter-alia held 

that: 

“Law is well-settled that with the finalization of insolvency resolution plan and the approval 

thereof by the NCLT, all dues of creditors, Corporate, Statutory and others stand extinguished 

and no demand can be raised for the period prior to the specified date”. 

17. On the date of approval of resolution plan by the Adjudicating Authority, all such claims, 

which are not a part of the resolution plan, shall stand extinguished and no person will be 

entitled to initiate or continue any proceedings in respect to a claim, which is not part of 

the resolution plan. The Hon'ble Supreme Court in Ghanshyam Mishra and Sons Pvt. Ltd. 

v. Edelweiss Asset Reconstruction Company Ltd. also held that all the dues including the 

statutory dues owed to the Central Govt, any State Govt or any local authority, if not part 

of the resolution plan, shall stand extinguished and no proceedings in respect of such dues 

for the period prior to the date on which the Adjudicating Authority grants its approval 

under section 31 could be continued. 

18. As far as the specific concessions, reliefs and dispensations are concerned, the SRA is 

granted liberty to file an application for the same and it would be dealt accordingly by this 

Tribunal in light of existing precedent and judicial discretion. 
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ORDER 

 

19. With the above-mentioned observations, findings and judicial precedents, IA 

(IBC)(Plan)/2/GB/2025 is APPROVED and disposed of. 

20. The Registry is directed to send e-mail copies of the order forthwith to all the parties and 

their Ld. Counsel for information and for taking necessary steps.  
 

21. Certified Copy of this order may be issued, if applied for, upon compliance of all requisite 

formalities.  
 

22. File be consigned to records. 

 

         Sd/-                  Sd/- 
      Yogendra Kumar Singh                                        Rammurti Kushawaha 

        Member (Technical)                                Member (Judicial) 

 

 

 

 

Signed this on 30th day of October, 2025 

 

 

 

 

 

 

 

 

 

 

 

 

 

Nabanita S. (LRA) 


